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Initial Public Offer 

Kotak Securities Limited has two independent equity research groups: Institutional Equities and Private Client Group. This report has been prepared by the Private Client Group.  

 
SBI CARDS AND PAYMENT SERVICES LIMITED 
  NOT RATED 
Background 
SBI Cards is the second-largest credit card issuer in India, with a 17.6% and 
18.0% market share of the Indian credit card market in terms of the number of 
credit cards outstanding and a 17.1% and 17.9% market share of the Indian 
credit card market in terms of total credit card spends as of March 31, 2019 and 
September 30, 2019, respectively, according to the RBI. The offer an extensive 
credit card portfolio to individual cardholders and corporate clients which 
includes lifestyle, rewards, travel and fuel, shopping, banking partnership cards 
and corporate cards covering all major cardholder segments in terms of income 
profiles and lifestyles.  

SBI Cards started their operations in 1998, and since then SBI’s parentage and 
highly trusted brand have allowed them to quickly establish a reputation of trust, 
reliability and transparency with their cardholders. According to the RBI, they 
have grown their business faster than the Indian credit card market over the 
past three years both in terms of number of credit cards outstanding and 
amounts of credit card spends, and they believe they have achieved this by 
leveraging their strengths and capitalizing on India’s favorable economic and 
demographic changes, including its strong macroeconomic performance, rising 
affluence, increasing consumer demand, rapid urbanization and the growth of 
e-commerce platforms. 

Company offers four primary SBI Card-branded credit cards: SimplySave, 
SimplyClick, Prime and Elite, each catering to a varying set of cardholder needs. 
They are also the largest co-brand credit card issuer in India according to the 
CRISIL Report, and they have partnerships with several major players in the 
travel, fuel, fashion, healthcare and mobility industries, including Air India, 
Apollo Hospitals, BPCL, Etihad Guest, Fbb, IRCTC, OLA Money and Yatra, among 
others.  

Management Background  

Name Age  Designation Background 

Mr. Rajnish Kumar 61 Non-Executive Chairman He is a nominee Director of SBI on Board, appointed pursuant to Section 35A 
of the SBI Act. He holds a master’s degree in physics from the Meerut 
University. He joined the central board of SBI on May 26, 2015 and is currently 
the chairman of SBI with effect from October 7, 2017. Prior to this, he served 
as the managing director (national banking group) and managing director 
(compliance & risk) in SBI and was also the chief general manager of the 
north-eastern circle of SBI. 

Mr. Dinesh Kumar Khara 58 Non-executive nominee Director He holds a bachelor’s and a master’s degree in commerce and a master’s 
degree in business administration from the University of Delhi. He is also an 
associate of Indian Institute of Bankers. He has been one of the managing 
directors of SBI from August 9, 2016. He oversees the international banking 
book, corporate banking book & treasury operations of SBI 

Mr. Hardayal Prasad 59 Managing Director and  He holds a master’s degree in chemistry from Agra College and is a certified 
  Chief Executive Officer associate of Indian Institute of Bankers. He is a top executive grade special 

scale – II officer of SBI on deputation to the Company 
Mr. Sunil Kaul 59 Non-executive nominee Director He holds a bachelor’s degree in technology in electrical engineering from the 

Indian Institute of Technology, Bombay and a postgraduate diploma in 
management from the Indian Institute of Management, Bangalore. He was 
the global transaction services head for Citibank N.A. Japan. Presently, he is 
also the managing director and head of the financial services industry of 
Carlyle Asia Partners and concurrently heads the south-east Asia business 
of the Carlyle group. 

Source: Company DRHP 
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Pre-IPO Shareholding  
Particulars % 

SBI 74% 
CA Rover Holding 26% 
Total 100% 

Source: Company DRHP 

Restated Financial Summary   
Particulars FY18 FY19 FY20 
(Rs mn) 12 M 12 M 6 M 

Share Capital  7,850   8,372   9,323  
Net worth  24,246   36,532   43,814  
Revenue  53,702   72,868   46,772  
PAT  6,011   8,627   7,259  
EPS (Rs)  7.4   9.4   7.8  
BVPS (Rs)  29.8   39.9   47.0  
ROE (%)  25   24   17 

Source: Company DRHP 
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Overview of Credit Card Industry 

Credit card industry spends to grow 2.5 times in the next five years 
Credit card spends have registered a robust growth, growing at a CAGR of 32.0% 
from fiscal 2015 to fiscal 2019 to reach Rs. 6.0 trillion as of fiscal 2019, and is 
expected to grow at a healthy rate to reach Rs. 15.0 trillion as of fiscal 2024, 
which is 2.5 times over fiscal 2019, according to CRISIL Research. 

Growth in credit card spends is volume led 
Growth in credit cards volume has sped up over the years, while average annual 
spending has grown at a moderate rate. Increasing acceptance of digital 
payments by Indian consumers and the rise of e-commerce businesses during 
this period, such as Flipkart and Amazon, gave a huge impetus to growth, with 
credit-card players providing promotional-offers and EMI financing options. On 
the supply side, banks’ focus on cross-selling to their existing customers in the 
form of pre-approved offers has driven growth.  

Increased originations among millennials in the last four years 
The proportion of credit card originations among millennials (persons below 30 
years of age) has increased over the last four years from 19.0% in fiscal 2015 to 
35.0% in fiscal 2019, and the share of customers below 25 years of age has 
increased ten-fold from fiscal 2015 to fiscal 2019. With increasing digitization 
and cost-control measures, the number of inquiries for credit card requests has 
increased at a much higher pace than the increase in originations. Due to this, 
the overall approval rate has reduced over the years. However, approval rate for 
customers over 40 years of age has remained close to 50.0% over the years. 

 

Competitive Scenario in the Credit Card Industry 

Concentrated market – top 4 players account for two-thirds of credit 
card spends 
There are a total of 74 players offering credit cards in India, with the top three 
private banks (HDFC Bank, Axis bank and ICICI Bank) and SBI Card, as the 
leading pure-play credit card issuer, dominating the credit card business with a 
total of approximately 72.0% market share by number of outstanding credit 
cards as of March 2019 and approximately 66.0% market share by credit card 
spends in fiscal year 2019. 
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Source: Company DRHP 

Strengths 

Second largest credit card issuer in India with deep industry expertise 
and a demonstrated track record of growth and profitability 
According to RBI, SBI cards is the second-largest credit card issuer in India both 
in terms of numbers of credit cards outstanding and amounts of credit card 
spends, with 9.46 million credit cards outstanding as of September 30, 2019 and 
₹1,032.65 billion in total of credit card spends in fiscal 2019. Company believes 
that its position as a large-scale, leading market player results in economies of 
scale that provide them with significant operating efficiencies and also help to 
diversify some of its risks, such as regional or geographical risks. From March 
31, 2017 to March 31, 2019, its total credit card spends grew at a 54.2% CAGR 
(as compared to a 35.6% CAGR for the Indian credit card industry, according to 
the RBI) and the number of its credit cards outstanding grew at a 34.5% CAGR 
(as compared to a 25.6% CAGR for the Indian credit card industry, according to 
the RBI).  

Diversified customer acquisition capabilities 
SBI cards deploys a sales force of 33,086 outsourced sales personnel as of 
September 30, 2019 operating out of 133 Indian cities and which engages 
prospective customers through multiple channels, including physical points of 
sale, telesales and online. When a point of sale is not directly managed by them, 
they work with their 11 non-bank co-brand partners and seven co-brand bank 
partners using their distribution network (including its co-brand partners’ retail 
outlets), communication channels and customer interactions to market its 
credit card products to their existing customers. They believe that their multi-
channel customer acquisition network provide them with broad reach into 
potential customers and has been one of the key factors to their success in 
building and developing their market-leading positions. 

Supported by a strong brand and pre-eminent Promoter 
The SBI Card brand has been awarded Reader’s Digest “Most Trusted Brand” in 
India award in the credit card category 11 times since 2008, and it won The 
Economic Times’ “Best BFSI Brand” 130 in India award in the credit cards 
category in 2019. Its Promoter, SBI, is India’s largest commercial bank in terms 
of deposits, advances and number of branches as of September 30, 2019, 
according to the RBI. Its relationship with SBI provides them with access to 
SBI’s extensive branch network of 22,007 branches across India and enables 
them to market their credit cards to SBI’s largely untapped customer base 
comprising 436.4 million customers as of March 31, 2019. 
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Diversified portfolio of credit card offerings 
SBI Card’s credit card portfolio caters to individual cardholders and corporate 
clients, and includes lifestyle, rewards, travel and fuel, shopping, banking 
partnership cards and corporate credit cards. They offer four primary SBI 
branded credit cards: SimplySave, SimplyClick, Prime and Elite, each catering to 
a varying set of cardholder needs. In addition, they are also the largest co-brand 
credit card issuer in India according to the CRISIL Report, and they offer a wide 
portfolio of co-brand credit cards in partnership with several major players in 
the travel, fuel, fashion, healthcare and mobility industries, including Air India, 
Apollo Hospitals, BPCL, Etihad Guest, Fbb, the IRCTC, OLA Money and Yatra, 
among others. The ability to provide such tailored complementary product and 
service offers allow them to cross-sell in a more efficient manner while meeting 
the needs of their cardholders. 

Advanced risk management and data analytics capabilities 
SBI cards possesses a large database of cardholder demographic and socio-
economic data (such as their cardholders’ purchase patterns, behaviors and 
payment histories) derived from the numerous transactions carried out by 
millions of cardholders each year. They analyze this data together with data 
obtained from credit bureaus and other sources to, among other things, 
generate underwriting scorecards tailored to their cardholder demographics, 
proactively mitigate risks, and reduce losses and delinquencies. They also take 
an in-depth approach to credit analytics in their periodic credit monitoring 
processes. They see this capability as a distinct competitive advantage, as the 
CRISIL Report expects these cardholder segments to be key growth drivers for 
India’s credit card market in the future. 

Modern and scalable technology infrastructure 
SBI Cards has a scalable, modern and sophisticated technology infrastructure 
capable of servicing the entire credit card life cycle. Their core technology 
systems are capable of handling a much higher number of accounts and 
transaction volumes than they currently handle, which gives them the operating 
leverage to support the expansion of their cardholder base. In fact, they have 
successfully tested their key technology systems’ ability to support between 
three to five times the current level of their business volumes, which they believe 
provides them with a solid foundation for their future growth. Their technology 
systems also leverage artificial intelligence and process automation 
technologies across several of their platforms to automate routine activities, 
such as fraud disputes, collections functions, auto debit reconciliations and 
customer service, among others, which have increased their operating 
efficiencies. As a result, their technology infrastructure and systems are a key 
competitive strength for them. 
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Strategies 

Expand customer acquisition capabilities to grow the cardholder base 
As part of this strategy, SBI Cards aims to increase the number of open market 
physical points of sale that they operate across India. In particular, they are 
focused on increasing their presence in India’s tier II and tier III cities where their 
cardholder base has historically been underrepresented, but which have 
contributed an increasing proportion of their new accounts in recent years. They 
also remain committed to entering into new co-brand partnerships, including 
with leading organized retail chains, online aggregators and financial 
marketplaces, to tap into new cardholder segments by cross-selling into their 
new co-brand partners’ customer base. Finally, they aim to continue 
strengthening their brand recognition by increasing their marketing and brand 
value enhancement efforts, such as reward programs and innovative marketing 
campaigns, and capitalize on the trusted SBI Card brand to market their credit 
card products to the general public. 

Tap into new cardholder segments by broadening portfolio of credit card 
products 
SBI Cards intend to tap into new cardholder segments by continuing to expand 
their portfolio of credit card products to meet the needs of its existing 
cardholders and prospective customers, particularly by offering new credit card 
products tailored for different income-based and lifestyle segments. By 
continuing to expand their portfolio of credit cards with innovative products 
aimed at satisfying the needs of specific cardholder segments and by adapting 
their existing portfolio to changing needs and preferences, they aim to continue 
meeting cardholders’ demands and increase their market share in India’s credit 
card market. 

Stimulate growth in credit card transaction volumes 
SBI Cards is constantly working to enhance its value proposition to its 
cardholders by rolling out new cash back rewards offers, bonus reward points 
and merchant discounts. As part of these efforts, company plans to increasingly 
leverage its data analytics platform to deliver more targeted and timely offers 
to its cardholders. They are also focused on acquiring new corporate clients and 
deepening its relationships with existing corporate clients to gain a better 
understanding of their needs and generate additional transactions via its 
corporate credit cards. 

Continue to optimize the risk management processes 
Company believes that credit management will be key to helping them manage 
credit risk and detect early warning signs of credit difficulties. Therefore, they 
are constantly testing out additional ways to deploy their data analytics 
capabilities to improve their risk management efforts. They are also working 
towards making their credit decision engines fully artificial intelligence-capable, 
as well as building artificial intelligence and machine learning capabilities into 
their customer acquisition, portfolio management and transaction monitoring 
models.  
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Enhance cardholder experience 
SBI Cards is focused on continuing to invest in its digital and mobile capabilities 
to enhance its cardholder experience. They constantly seek to provide 
additional payment capabilities and other functionalities to promote greater 
ease and convenience for their cardholders. They are also enhancing their 
customer service capabilities by leveraging their artificial intelligence-enabled 
knowledge management tools that assist their customer service 
representatives in providing faster information and more accurate resolution in 
real time to its customers. In addition to increasing their value proposition and 
providing greater convenience for their cardholders, they also believe these 
efforts will ultimately deepen their cardholder relationships 

Continue leveraging technology across operations 
SBI Card focuses on leveraging technology and data analytics in the Indian 
credit card industry, they intend to continue investing to further enhance these 
capabilities and derive greater operating efficiencies. In order to maximize the 
efficiency of their marketing strategy, they are currently deploying geotagging 
technologies to identify areas with significant potential for credit card 
penetration.They believe that the continuous evolution of their technological 
capabilities will drive increased efficiencies, improve their operations and 
ultimately provide them with a significant competitive advantage. 

Note – For internal and external risk factors, kindly refer page no. – 31 to 59 of DRHP 

Book running lead managers – Kotak, Axis capital, BofA Securities, HSBC, Nomura, SBI 
Capital Markets Limited 
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Financials 

Balance Sheet      

Rs mn Sep-19 Sep-18 Mar-19 Mar-18 Mar-17 
 6 Mths 6 Mths 12 Mths 12 Mths 12 Mths 

Financial assets      
Cash and cash equivalents  4,471   5,413   7,335   3,119   1,747  
Bank Balance other than (a  456   1,011   433   1,608   1,082  
Receivables  2,827   2,034   2,950   1,507   1,325  
Loans  222,795   156,659   179,087   140,455   99,829  
Investment  15   15   15   0   0  
Other financial assets  290   993   307   1,139   25  
Total financial assets  230,854   166,125   190,127   147,829   104,008  
Non- financial assets      
Deferred tax assets (Net)  1,286   1,078   1,665   880   1,292  
Property plant and equipment  542   404   575   419   17  
Capital work in progress  109   159   43   133   -    
Intangible assets  655   505   646   440   -    
Intangible assets under development  172   164   158   217   -    
Right-of-use Assets  1,789   1,552   1,643   1,559   222  
Other non Financial assets  9,185   6,048   7,538   5,383   2,112  
Total non-financial assets  13,738   9,910   12,269   9,031   3,642  
Total Assets   244,591   176,035   202,396   156,860   107,650  
LIABILITIES AND EQUITY      
Liabilities      
Financial liabilities      
Derivative financial instruments  197   -     1,095   29   -    
Payables  862   679   6,615   5,182   1,189  
Other payables  52   31   36   113   2  
Debt Securities  64,968   11,986   40,793   29,489   75,098  
Borrowings (Other than Debt Sec  96,842   99,326   83,744   74,659   2,197  
Subordinated Liabilities  12,464   9,983   11,968   9,980   5,389  
Other financial liabilities  10,494   8,490   9,577   6,449   2,883  
Total financial liabilities  185,878   130,495   153,828   125,901   86,758  
Non- financial liabilities      
Current Tax liabilities (Net)  -     323   762   104   17  
Provisions  10,663   9,778   6,284   3,924   4,952  
Other non financial liabilities  4,952   3,464   5,705   3,400   1,434  
Total non financial liabilities  15,615   13,565   12,751   7,429   6,404  
Total liabilities   201,492   144,060   166,579   133,329   93,162  
Equity      
Equity Share capital  9,323   8,372   8,372   7,850   7,850  
Other equity  33,776   23,603   27,445   15,681   6,638  
Total equity  43,099   31,975   35,817   23,531   14,488  
Total liabilities and equity  244,591   176,035   202,396   156,860   107,650  

Source: Company DRHP 
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Profit and Loss statement      

Rs mn Sep-19 Sep-18 Mar-19 Mar-18 Mar-17 
 6 Mths 6 Mths 12 Mths 12 Mths 12 Mths 

Interest Income  22,116   16,992   35,757   27,600   18,882  
Income from fees and services  19,378   13,594   30,720   21,773   13,116  
Service Charges  527   330   1,259   796   533  
Business development incentive income 1,566   708   2,167   1,628   883  
Insurance commission income  53   42   87   73   48  
Net gain on fair value changes  (1)  491   1   -   -  
Total Revenue from operations  43,639   32,157   69,991   51,870   33,462  
Other Income  3,133   1,266   2,877   1,832   1,248  
Total Income  46,772   33,423   72,868   53,702   34,710  
EXPENSES      
Finance costs  6,213   4,660   10,172   7,115   5,284  
Employee benefits expenses  2,103   1,922   3,904   1,931   953  
Depreciation, amortisation and impairment 479   368   811   245   48  
Operating and other expenses  20,358   15,435   33,046   27,119   17,319  
CSR expenses  15   24   142   98   70  
Impairment losses & bad debts  7,258   5,215   11,477   8,001   5,320  
Total expenses  36,426   27,624   59,552   44,508   28,994  
Profit before tax  10,346   5,799   13,316   9,193   5,716  
Tax expense  3,087   2,033   4,689   3,182   1,988  
Profit after tax for the year  7,259   3,766   8,627   6,011   3,729  

Source: Company DRHP      

Cash flow statement  

Rs mn Sep-19 Sep-18 Mar-19 Mar-18 Mar-17 
 6 Mths 6 Mths 12 Mths 12 Mths 12 Mths 

Cash and cash equivalent at the beginning of the year  7,768   4,727   4,727   2,829   2,744  
Net cash from operating activity  (37,697)  (9,894)  (23,649)  (28,771)  (22,349) 
Net cash from investing activity  (280)  (216)  (724)  (315)  (8) 
Net cash from financing activity  35,136   11,807   27,414   29,349   22,442  
Net inc/(dec) in cash and cash equivalents  (2,840)  1,697   3,041   263   85  
Adjustments (on account of amalgamation)     1,634   
Cash and cash equivalent at the end of the year  4,927   6,424   7,768   4,727   2,829 

Source: Company DRHP 
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RATING SCALE (PRIVATE CLIENT GROUP) 
Definitions of ratings 
BUY  – We expect the stock to deliver more than 15% returns over the next 12 months 
ADD – We expect the stock to deliver 5% - 15% returns over the next 12 months 
REDUCE – We expect the stock to deliver -5% - +5% returns over the next 12 months 
SELL – We expect the stock to deliver < -5% returns over the next 12 months 
NR – Not Rated. Kotak Securities is not assigning any rating or price target to the stock.  
  The report has been prepared for information purposes only.  
SUBSCRIBE  – We advise investor to subscribe to the IPO. 
RS – Rating Suspended. Kotak Securities has suspended the investment rating and price target 

for this stock, either because there is not a sufficient fundamental basis for determining, or 
there are legal, regulatory or policy constraints around publishing, an investment rating or 
target. The previous investment rating and price target, if any, are no longer in effect for this 
stock and should not be relied upon. 

NA – Not Available or Not Applicable. The information is not available for display or is not 
applicable 

NM – Not Meaningful. The information is not meaningful and is therefore excluded. 
NOTE – Our target prices are with a 12-month perspective. Returns stated in the rating scale are our 

internal benchmark. 

FUNDAMENTAL RESEARCH TEAM (PRIVATE CLIENT GROUP) 

Rusmik Oza  Arun Agarwal Amit Agarwal, CFA Krishna Nain 
Head of Research Auto & Auto Ancillary Transportation, Paints, FMCG  M&A, Corporate actions 
rusmik.oza@kotak.com arun.agarwal@kotak.com agarwal.amit@kotak.com  krishna.nain@kotak.com 
+91 22 6218 6441 +91 22 6218 6443 +91 22 6218 6439 +91 22 6218 7907 

Sanjeev Zarbade Jatin Damania Purvi Shah Priyesh Babariya 
Cap. Goods & Cons. Durables Metals & Mining, Midcap Pharmaceuticals Research Associate 
sanjeev.zarbade@kotak.com jatin.damania@kotak.com  purvi.shah@kotak.com priyesh.babariya@kotak.com 
+91 22 6218 6424 +91 22 6218 6440 +91 22 6218 6432 +91 22 6218 6433 

Sumit Pokharna  Pankaj Kumar Deval Shah K. Kathirvelu 
Oil and Gas, Information Tech Midcap Research Associate Support Executive 
sumit.pokharna@kotak.com pankajr.kumar@kotak.com  deval.shah@kotak.com k.kathirvelu@kotak.com 
+91 22 6218 6438 +91 22 6218 6434 +91 22 6218 6425 +91 22 6218 6427 
  

TECHNICAL RESEARCH TEAM (PRIVATE CLIENT GROUP) 

Shrikant Chouhan Amol Athawale Siddhesh Jain 
shrikant.chouhan@kotak.com amol.athawale@kotak.com Research Associate 
+91 22 6218 5408 +91 20 6620 3350 siddhesh.jain@kotak.com 
  +91 22 62185498 

DERIVATIVES RESEARCH TEAM (PRIVATE CLIENT GROUP) 

Sahaj Agrawal Malay Gandhi Prashanth Lalu Prasenjit Biswas, CMT, CFTe 
sahaj.agrawal@kotak.com malay.gandhi@kotak.com  prashanth.lalu@kotak.com prasenjit.biswas@kotak.com 
+91 79 6607 2231 +91 22 6218 6420 +91 22 6218 5497 +91 33 6625 9810 
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Disclosure/Disclaimer (Private Client Group) 
Kotak Securities Limited established in 1994, is a subsidiary of Kotak Mahindra Bank Limited. Kotak Securities is one of India's largest brokerage and distribution 
house.  
Kotak Securities Limited is a corporate trading and clearing member of BSE Limited (BSE), National Stock Exchange of India Limited (NSE), Metropolitan Stock 
Exchange of India Limited (MSE), National Commodity and Derivatives Exchange (NCDEX) and Multi Commodity Exchange (MCX). Our businesses include stock 
broking, services rendered in connection with distribution of primary market issues and financial products like mutual funds and fixed deposits, depository services 
and Portfolio Management.  
Kotak Securities Limited is also a depository participant with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL). 
Kotak Securities Limited is also registered with Insurance Regulatory and Development Authority as Corporate Agent for Kotak Mahindra Old Mutual Life Insurance 
Limited and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMFI). We are registered as a Research Analyst under SEBI (Research 
Analyst) Regulations, 2014. 
We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years. 
However SEBI, Exchanges and Depositories have conducted the routine inspection and based on their observations have issued advise/warning/deficiency letters/ or 
levied minor penalty on KSL for certain operational deviations. We have not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; 
nor has our certificate of registration been cancelled by SEBI at any point of time.  
We offer our research services to clients as well as our prospects. 
This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other person. 
Persons into whose possession this document may come are required to observe these restrictions. 
This material is for the personal information of the authorized recipient, and we are not soliciting any action based upon it. This report is not to 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. It is for the general information of 
clients of Kotak Securities Ltd. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or 
needs of individual clients. 
We have reviewed the report, and in so far as it includes current or historical information, it is believed to be reliable though its accuracy or completeness cannot be 
guaranteed. Neither Kotak Securities Limited, nor any person connected with it, accepts any liability arising from the use of this document. The recipients of this 
material should rely on their own investigations and take their own professional advice. Price and value of the investments referred to in this material may go up or 
down. Past performance is not a guide for future performance. Certain transactions -including those involving futures, options and other derivatives as well as non-
investment grade securities - involve substantial risk and are not suitable for all investors. Reports based on technical analysis centers on studying charts of a stock's 
price movement and trading volume, as opposed to focusing on a company's fundamentals and as such, may not match with a report on a company's fundamentals. 
Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to update on a reasonable basis the information 
discussed in this material, there may be regulatory, compliance or other reasons that prevent us from doing so. Prospective investors and others are cautioned that 
any forward-looking statements are not predictions and may be subject to change without notice. Our proprietary trading and investment businesses may make 
investment decisions that are inconsistent with the recommendations expressed herein. 
Kotak Securities Limited has two independent equity research groups: Institutional Equities and Private Client Group. This report has been prepared by the Private 
Client Group.  
We and our affiliates/associates, officers, directors, and employees, Research Analyst(including relatives) worldwide may: (a) from time to time, have long or short 
positions in, and buy or sell the securities thereof, of 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 subject company/company (ies) discussed herein or act as advisor or 
lender / borrower to such company (ies) or have other potential/material conflict of interest with respect to any recommendation and related information and opinions 
at the time of publication of Research Report or at the time of public appearance. Kotak Securities Limited (KSL) may have proprietary long/short position in the above 
mentioned scrip(s) and therefore may be considered as interested. The views provided herein are general in nature and does not consider risk appetite or investment 
objective of particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation 
to do business with KSL. Kotak Securities Limited is also a Portfolio Manager. Portfolio Management Team (PMS) takes its investment decisions independent of the 
PCG research and accordingly PMS may have positions contrary to the PCG research recommendation. Kotak Securities Limited does not provide any promise or 
assurance of favourable view for a particular industry or sector or business group in any manner. The investor is requested to take into consideration all the risk factors 
including their financial condition, suitability to risk return profile and take professional advice before investing. 
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. 
No part of this material may be duplicated in any form and/or redistributed without Kotak Securities' prior written consent. 
Details of Associates are available on www.kotak.com 
1. “Note that the research analysts contributing to the research report may not be registered/qualified as research analysts with FINRA; and  
2. Such research analysts may not be associated persons of Kotak Mahindra Inc and therefore, may not be subject to NASD Rule 2711 restrictions on communications 

with a subject company, public appearances and trading securities held by a research analyst account 
Any U.S. recipients of the research who wish to effect transactions in any security covered by the report should do so with or through Kotak Mahindra Inc. (Member 
FINRA/SIPC) and (ii) any transactions in the securities covered by the research by U.S. recipients must be effected only through Kotak Mahindra Inc. (Member 
FINRA/SIPC) at 369 Lexington Avenue 28th Floor NY NY 10017 USA (Tel:+1 212-600-8850). 
Kotak Securities Limited 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. 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. This research report and its respective contents do not constitute an offer or invitation 
to purchase or subscribe for any securities or solicitation of any investments or investment services. Accordingly, any brokerage and investment services including 
the products and services described are not available to or intended for Canadian persons or US persons.” 
Research Analyst has served as an officer, director or employee of subject company(ies): No 
We or our associates may have received compensation from the subject company(ies) in the past 12 months.  
We or our associates have managed or co-managed public offering of securities for the subject company(ies) in the past 12 months: No 
We or our associates may have received compensation for investment banking or merchant banking or brokerage services from the subject company(ies) in the past 
12 months. We or our associates may have received any compensation for products or services other than investment banking or merchant banking or brokerage 
services from the subject company(ies) in the past 12 months. We or our associates may have received compensation or other benefits from the subject company(ies) 
or third party in connection with the research report. Our associates may have financial interest in the subject company(ies). 
Research Analyst or his/her relative's financial interest in the subject company(ies): No 
Kotak Securities Limited has financial interest in the subject company(ies) at the end of the month immediately preceding the date of publication of Research Report: 
No 
Nature of financial interest is holding of equity shares or derivatives of the subject company. 
Our associates may have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of 
publication of Research Report. 
Research Analyst or his/her relatives has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately 
preceding the date of publication of Research Report: No.  
Kotak Securities Limited has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date 
of publication of Research Report: No  
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By referring to any particular sector, Kotak Securities Limited does not provide any promise or assurance of favourable view for a particular industry or sector or 
business group in any manner. The investor is requested to take into consideration all the risk factors including their financial condition, suitability to risk return profile 
and take professional advice before investing. Such representations are not indicative of future results. 
Subject company(ies) may have been client during twelve months preceding the date of distribution of the research report. 
"A graph of daily closing prices of securities is available at https://www.nseindia.com/ChartApp/install/charts/mainpage.jsp  
and http://economictimes.indiatimes.com/markets/stocks/stock-quotes. (Choose a company from the list on the browser and select the "three years" icon in the price 
chart)." 
Kotak Securities Limited. Registered Office: 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (E), Mumbai 400051. CIN: U99999MH1994PLC134051, Telephone 
No.: +22 43360000, Fax No.: +22 67132430. Website: www.kotak.com/www.kotaksecurities.com. Correspondence Address: Infinity IT Park, Bldg. No 21, Opp. Film City 
Road, A K Vaidya Marg, Malad (East), Mumbai 400097. Telephone No: 42856825. SEBI Registration No: INZ000200137 (Member ID: NSE-08081; BSE-673; MSE-1024; 
MCX-56285; NCDEX-1262), AMFI ARN 0164, PMS INP000000258 and Research Analyst INH000000586. NSDL/CDSL: IN-DP-NSDL-23-97. Our research should not be 
considered as an advertisement or advice, professional or otherwise. The investor is requested to take into consideration all the risk factors including their financial 
condition, suitability to risk return profile and the like and take professional advice before investing. Investments in securities market are subject to market risks, read 
all the related documents carefully before investing. Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk 
factors before actually trading in derivative contracts. Kotak Securities Limited is a Syndicate member for the public issue of SBI Cards and Payment Services Limited. 
Compliance Officer Details: Mr. Manoj Agarwal. Call: 022 - 4285 8484, or Email: ks.compliance@kotak.com.  
In case you require any clarification or have any concern, kindly write to us at below email ids: 
Level 1: For Trading related queries, contact our customer service at 'service.securities@kotak.com' and for demat account related queries contact us at 

ks.demat@kotak.com or call us on: Toll free numbers 18002099191 / 1860 266 9191 
Level 2: If you do not receive a satisfactory response at Level 1 within 3 working days, you may write to us at ks.escalation@kotak.com or call us on 022-42858445 

and if you feel you are still unheard, write to our customer service HOD at ks.servicehead@kotak.com or call us on 022-42858208. 
Level 3: If you still have not received a satisfactory response at Level 2 within 3 working days, you may contact our Compliance Officer (Mr. Manoj Agarwal) at 

ks.compliance@kotak.com or call on 91- (022) 4285 8484. 
Level 4: If you have not received a satisfactory response at Level 3 within 7 working days, you may also approach Managing Director / CEO (Mr. Jaideep Hansraj) 

at ceo.ks@kotak.com or call on 91-(022) 4285 8301. 
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