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*  includes Rs 82.16 crs exceptional income; *** Rs 206.93 crs exceptional income

PTC India Financial Services Ltd. (PFS)

  
No. of shares (crore) 56.21 

Mkt cap (Rs crs) 2586 

Current price (Rs)(12/8/2015) 46 

Price target (Rs) 58 

52 week  H/L (Rs.) 73.2/35.0 

Book value/share (Rs.)(FV. 10) 26.7 

P/BV (FY16e/17e) 1.5/1.3 

P/E (FY16e /17e) 10.2/7.4 

EPS Growth ( FY15/16e /17e) 47.8/13.9/38.1 

ROE ( FY15/16e /17e) 15.9/15.8/18.3 

Beta 1.6 

Daily Volume (avg. weekly)         583866 

BSE Code 533344 

NSE Code PFS 

Bloomberg PTCIF IN 

 Reuters PTCN.BO 

  
Shareholding pattern                  % 
Promoters  60.0 

MFs / Banks / FIs 3.0 

Foreign 12.2 

Govt. Holding 0.0 

Non-Promoter Corp. 5.3 

Total Public 19.6 

Total 100.0 

As on Jun 30, 2015  

Recommendation 

Buy 
 

Analyst 

 Priyanka Somani 

Phone: + 91 (33) 4488 0043 

E- mail: priyanka.somani@cdequi.com 

Figures in Rs crs 

Net Interest Income 

 Non Interest Income 

Pre-Provision Profits 

 Extraordinary Item  

Net Profit 

EPS (FV.10) 
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exceptional income 

(PFS) 

 

 

FY13 FY14 FY15 

144.70 199.04 324.42 

35.21   126.16* 60.29 

160.45 303.58  345.32 

0.00 57.52 61.12 

104.16 150.19 222.00 

1.85 2.67 3.95 

Company Background  
 

PTC India is a non-banking finance company which provides financial 

solutions to projects in the energy value chain. 

Quarterly Highlights 
 

 

• The income from loan financing for Q1FY16 stood at 

versus Rs 168 crore in Q1FY15, which is an impressive growth of 

30%. The finance costs remained stable

125 crore in Q1FY16 versus Rs 93 crore in Q1FY15, which is a 

growth of about 35%.  

• The net interest income for Q1FY16 stood at Rs 93 crores versus Rs 

75 crore in Q1FY15, which is a growth of 23.6%. The operating 

expenses grew merely by 16.2%, from Rs 5.45 crore in Q1FY15 to 

Rs 6.34 crore in Q1FY16.  

• The pre-provision profits for Q1FY16 stood at Rs 95 crore versus 

Rs 75 crore in Q1FY15, which is a growth of 26.4%. The provisions 

reduced remarkably, from Rs 3.06 crore in Q1FY15 to Rs 1.20 crore 

in Q1FY16. The net profit grew by 17.7%  during the same period, 

with Rs 61.37 crore in Q1FY16 versus Rs 52.13 crore in 

Q1FY15.Total outstanding loan assets grew from Rs 4956 crore (as 

at 30th June 2014) to Rs 6582 crore (as on 30

growth of about 33%. 

• PFS announced in July 2015 that it has divested its entir

Ind-Barath Energy (Utkal Ltd) for an amount of Rs 312

Barath is setting up a 700 MW a coal based thermal p

Orissa and PFS had invested a sum of Rs 105 crore

• The company has started the financial year on a go

decent growth in revenues and profitability in the first quarter. We 

expect this momentum to continue in the coming quarters as 

investments in the infrastructure sector pick up pace.  The stock 

currently trades at 1.5x FY16e BV (10.2

FY17e BV (7.4x FY17e EPS). We recommend ‘Buy’ based on 1.6x 

FY17e BV (9.3x FY17e EPS) with a target of Rs 58

horizon of 6-12 months. 
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FY16e FY17e 

430.51 581.18 

      282.30*** 85.00 

653.42 586.24 

144.85 0.00 

252.88 349.23 

4.50 6.21 

company which provides financial 

solutions to projects in the energy value chain.  

The income from loan financing for Q1FY16 stood at Rs 218 crore 

crore in Q1FY15, which is an impressive growth of 

30%. The finance costs remained stable proportionately, with Rs 

crore in Q1FY15, which is a 

ome for Q1FY16 stood at Rs 93 crores versus Rs 

crore in Q1FY15, which is a growth of 23.6%. The operating 

expenses grew merely by 16.2%, from Rs 5.45 crore in Q1FY15 to 

Q1FY16 stood at Rs 95 crore versus 

crore in Q1FY15, which is a growth of 26.4%. The provisions 

reduced remarkably, from Rs 3.06 crore in Q1FY15 to Rs 1.20 crore 

in Q1FY16. The net profit grew by 17.7%  during the same period, 

crore in Q1FY16 versus Rs 52.13 crore in 

Q1FY15.Total outstanding loan assets grew from Rs 4956 crore (as 

June 2014) to Rs 6582 crore (as on 30th June 2015), which is a 

PFS announced in July 2015 that it has divested its entire stake in 

) for an amount of Rs 312 crores. Ind-

Barath is setting up a 700 MW a coal based thermal power plant in 

vested a sum of Rs 105 crore in the same. 

The company has started the financial year on a good note with 

growth in revenues and profitability in the first quarter. We 

expect this momentum to continue in the coming quarters as 

investments in the infrastructure sector pick up pace.  The stock 

tly trades at 1.5x FY16e BV (10.2x FY16e EPS) and 1.3x 

. We recommend ‘Buy’ based on 1.6x 

Y17e EPS) with a target of Rs 58 within a time 
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During 2014-15, Indian power sector added 24.6

of transmission & distribution infrastructure was also satisfactory. With these capacity additions, generation capacity 

in India stood at 268 GW at the end of the year.

capacity in India, the bigger worry for the power sector in recent times has been availability of coal, not just for the new 

projects, but also for existing plants. During the year, there were positive developments on this front. First, the 

uncertainty due to cancellation of 204 coal block

cancelled mines through the e-auction route. Second, domestic production of coal increased and the government of 

India is taking major steps to double the domestic production of coal to 

addition of capacities, the shortfall in generation and transmiss

India peak demand for power was 148 GWh

of 4.7% 
 

The north-eastern and northern regions were the most affected in terms of power availability, followed by the southern 

region. What is more important to note is that the deficit reflected at the region level is due to exce

situation in some states. For instance, J&K, UP and Punjab in the northern region had deficit of

respectively; Telengana in the southern region had a deficit of 14%; in the north

14% and Assam of 13%.By 2016-17, demand for power is expected to increase to

billion units in 2013-14. This assumes energy conservation and demand

expected to be even higher.  
 

Accordingly, the twelfth five year plan (2012

which is expected to come from the private sector

complemented with adequate transmission and distribution capacities.

generation have brought about fresh capacities, the industry is facing considerable risks in terms of cost and security of 

fuel supply as well as high borrowings costs. T

this is also because several distribution utilities have been making losses, which has resulted in scaling down of their 

purchases and investments in building T & D infrastructure for the 

address these concerns. Also, greater focus needs to be accorded to renewable sources of fuel such as hydro, solar and 

wind. Currently only 2700 MW out of a total solar potential of 3

potential of 50000 MW are installed. Harnessing this potential is critical

capacities in the longer term. 

 

2

CD Equisearch Pvt Ltd                       

ities        Distribution of Mutual Funds        Dist

 

15, Indian power sector added 24.6 GW, which was in line with the targets set for the year. The addition 

distribution infrastructure was also satisfactory. With these capacity additions, generation capacity 

in India stood at 268 GW at the end of the year. Given that coal based power accounts for 61.5% of the total generation 

y for the power sector in recent times has been availability of coal, not just for the new 

projects, but also for existing plants. During the year, there were positive developments on this front. First, the 

uncertainty due to cancellation of 204 coal blocks by the Supreme Court was resolved after reallocation of some of the 

auction route. Second, domestic production of coal increased and the government of 

India is taking major steps to double the domestic production of coal to 10 billion tones by 2020.Even 

addition of capacities, the shortfall in generation and transmission capacities is far from over

h of power, whereas the actual power supply met 

eastern and northern regions were the most affected in terms of power availability, followed by the southern 

region. What is more important to note is that the deficit reflected at the region level is due to exce

situation in some states. For instance, J&K, UP and Punjab in the northern region had deficit of

Telengana in the southern region had a deficit of 14%; in the north-eastern region, Tripura had a deficit o

17, demand for power is expected to increase to 1403 billion units 

14. This assumes energy conservation and demand-supply measures, without which demand is 

cordingly, the twelfth five year plan (2012-2017) estimates an additional capacity requirement of 88.5 GW, 53% of 

which is expected to come from the private sector- up from 19% in the eleventh five year plan. This will also need to be 

quate transmission and distribution capacities. Although private s

brought about fresh capacities, the industry is facing considerable risks in terms of cost and security of 

fuel supply as well as high borrowings costs. The sluggishness in investment demand has made things worse. Part of 

this is also because several distribution utilities have been making losses, which has resulted in scaling down of their 

purchases and investments in building T & D infrastructure for the future. To turn things around there is a need to 

address these concerns. Also, greater focus needs to be accorded to renewable sources of fuel such as hydro, solar and 

wind. Currently only 2700 MW out of a total solar potential of 300000 MW, and 21000 MW o

installed. Harnessing this potential is critical to have a balanced portfolio of
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, which was in line with the targets set for the year. The addition 

distribution infrastructure was also satisfactory. With these capacity additions, generation capacity 

accounts for 61.5% of the total generation 

y for the power sector in recent times has been availability of coal, not just for the new 

projects, but also for existing plants. During the year, there were positive developments on this front. First, the 

s by the Supreme Court was resolved after reallocation of some of the 

auction route. Second, domestic production of coal increased and the government of 

10 billion tones by 2020.Even with the recent 

ion capacities is far from over. During 2014-15, the all 

met was 141 GWh- a shortfall 

eastern and northern regions were the most affected in terms of power availability, followed by the southern 

region. What is more important to note is that the deficit reflected at the region level is due to exceptionally poor power 

situation in some states. For instance, J&K, UP and Punjab in the northern region had deficit of 20%, 17% and 13% 

eastern region, Tripura had a deficit of 

1403 billion units – up from 1069 

supply measures, without which demand is 

2017) estimates an additional capacity requirement of 88.5 GW, 53% of 

up from 19% in the eleventh five year plan. This will also need to be 

private sector investments in 

brought about fresh capacities, the industry is facing considerable risks in terms of cost and security of 

demand has made things worse. Part of 

this is also because several distribution utilities have been making losses, which has resulted in scaling down of their 

future. To turn things around there is a need to 

address these concerns. Also, greater focus needs to be accorded to renewable sources of fuel such as hydro, solar and 

00000 MW, and 21000 MW out of the total wind 

to have a balanced portfolio of generation 
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Renewable

 

15000

 
Loan Book and Asset Quality  
 

Currently, renewable accounts for about 39% of 

with about 80% of the renewable loan book being wind power and 

remaining solar power. 32% is from thermal projects, about 9% from 

hydro projects and rest is contributed by other sectors. 
 

While the loan book during the year FY15, grew by about 28%

FY14 (Rs 4974 crore) to Rs 6371 crore, loan disbursement in FY

stood at Rs 2493 crore as against Rs 3071 crore for FY

growth of 18.8%. Lower disbursement is a result of slower progress of 

government policies on renewable energy front. However, the policies 

are getting clearer and management expects disbursement g

pick up strongly in FY16. 

Gross NPA for the year FY15 was 1.28% 

There was higher provisioning against both equity in

standard assets. A onetime provision of Rs 61.12 crores (against an 

equity investment) was made in FY15. 
 

Update on Equity Investments   

As per the management, there is a firm policy taken by the Board

to make any further investments in equity in any projects. Currently, 

the company has equity investments in 4

under- 

RS India Wind Energy Private Limited (RSIWEPL):

an equity investment in RSIWEPL to the extent of Rs 61.12 crore

37% stake, for setting up a proposed 99.45 MW wind based power 

project in Maharashtra and other related investments in the sector.  RS 

India Wind Energy Project comprises of 2 parts, Phase 1 being 41 MW 

is commissioned and operating at healthy Plant Load Factor .

Phase 2 which is of 58 MW is yet to commi

RS India did not communicate facts on commissioning of the 

very clearly. In fact, the project was supposed to get commissioned in 

2011, but there has been a continuous delay to start the project. Hence 

following a prudent accounting policy, management has voluntarily

made provision of about Rs 61.12 crore.  
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for about 39% of PFS’s total loan book, 

with about 80% of the renewable loan book being wind power and the 

32% is from thermal projects, about 9% from 

hydro projects and rest is contributed by other sectors.  

15, grew by about 28% from 

loan disbursement in FY15 

as against Rs 3071 crore for FY14, which is a de-

a result of slower progress of 

front. However, the policies 

are getting clearer and management expects disbursement growth to 

 as against 0.09% in FY14. 

against both equity investments and 

standard assets. A onetime provision of Rs 61.12 crores (against an 

is a firm policy taken by the Board not 

make any further investments in equity in any projects. Currently, 

the company has equity investments in 4 projects. Details are as 

Energy Private Limited (RSIWEPL): PFS had made 

to the extent of Rs 61.12 crore, for a 

37% stake, for setting up a proposed 99.45 MW wind based power 

project in Maharashtra and other related investments in the sector.  RS 

ia Wind Energy Project comprises of 2 parts, Phase 1 being 41 MW 

d and operating at healthy Plant Load Factor .While 

Phase 2 which is of 58 MW is yet to commission. The management of 

facts on commissioning of the project 

the project was supposed to get commissioned in 

has been a continuous delay to start the project. Hence 

policy, management has voluntarily 
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India Energy Exchange is fully operational and is operating at healthy PLF

company and there are no near term plans to sell 

Ind Barath Energy is a 700 MW project in which PFS had 

announced that it has successfully divested its entire stak

crores. This divestment will provide headroom

lending activity and achieve sustained growth.

balance sheet and augment its net worth. 

East Coast Energy project is a 1320 MW project in which PFS has invested

this project and promoters are not able to bring in their equity portion. So while construction activities are in progress 

there is a delay and some concrete update wil
 

Restructured Assets 

Restructured assets in FY15 comprises of a total of Rs 400 crore ,

commencement of commercial operation) projects

not commissioned till date, a time period of 2 more years before treating them as restructured. Still PFS, on a conservative 

estimate, has provided about 5% of these Rs 200 crore projects. The remaining Rs 200 crore projects c

namely: Konaseema Gas based power project in which PFS has provided

loan to a wind power project and about Rs 60 crore loan

due to delay in gas supply , the project is not able to operate. There is a bid f

will also participate and if gas comes, the project will be operational. PFS conservatively has already provided around

15%, ie around Rs 20 crore as provisions for Konsaseema project in FY

  

0 200 400 600

FY12

FY13

FY14

FY15

FY16e

FY17e

Net Interest Income (Rs crs)  

Source: PFS, CD Equisearch
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is fully operational and is operating at healthy PLF (plant load factor)

no near term plans to sell the stake.  

00 MW project in which PFS had invested about Rs 105 crore. In July 2015, the company 

announced that it has successfully divested its entire stake in Ind-Barath Energy (Utkal) Ltd for an amount of Rs 311.93 

This divestment will provide headroom for growth and the company shall leverage the same to scale up its 

lending activity and achieve sustained growth. The robust return on this investment will strengthen

20 MW project in which PFS has invested around Rs 133 crore. There are

this project and promoters are not able to bring in their equity portion. So while construction activities are in progress 

there is a delay and some concrete update will be available by the end of FY16. 

es of a total of Rs 400 crore ,of which, Rs 200 crore comprises of DCCO (date of 

commencement of commercial operation) projects, wherein RBI have allowed the thermal power projects which have yet 

not commissioned till date, a time period of 2 more years before treating them as restructured. Still PFS, on a conservative 

estimate, has provided about 5% of these Rs 200 crore projects. The remaining Rs 200 crore projects c

ct in which PFS has provided about Rs 116 crore of loans, another Rs 15 crore 

ject and about Rs 60 crore loan to another project. Konaseema is located in Andhra 

the project is not able to operate. There is a bid for gas supply coming up

will also participate and if gas comes, the project will be operational. PFS conservatively has already provided around

ns for Konsaseema project in FY15.  

 

600 800

Financials and Valuations 
 

Income from investments and l

741.61 crore in FY15 versus Rs 419.99 crore in FY14. Going 

forward we expect an average growth of around

each of next 2 years. For FY16 we expect income from 

investments of Rs 989.67 crore and Rs 1336.05 crore for FY17, 

with most of the incremental income coming from financing 

wind and solar energy projects.  
 

IFC (International Finance Corporation)

group member, has invested $35 million in the 10

convertible debentures of PFS. PFS will use the funds to 

boost long-term financing for renewable energy, 

in wind and solar projects in India

generate an estimated 129 GWh (gigawatt hour) 

energy over five years. PFS is the first institution in India, 

and twenty sixth globally to sign IFC’s master cooperation 

agreement.  
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(plant load factor).  PFS holds 5% stake in the 

In July 2015, the company 

d for an amount of Rs 311.93 

for growth and the company shall leverage the same to scale up its 

The robust return on this investment will strengthen the company’s 

around Rs 133 crore. There are cost overruns in 

this project and promoters are not able to bring in their equity portion. So while construction activities are in progress 

Rs 200 crore comprises of DCCO (date of 

power projects which have yet 

not commissioned till date, a time period of 2 more years before treating them as restructured. Still PFS, on a conservative 

estimate, has provided about 5% of these Rs 200 crore projects. The remaining Rs 200 crore projects comprises of 3 projects 

about Rs 116 crore of loans, another Rs 15 crore 

ject. Konaseema is located in Andhra Pradesh and 

or gas supply coming up in which the project 

will also participate and if gas comes, the project will be operational. PFS conservatively has already provided around 

Income from investments and loan financing stood at Rs 

Y15 versus Rs 419.99 crore in FY14. Going 

forward we expect an average growth of around 35% for 

each of next 2 years. For FY16 we expect income from 

investments of Rs 989.67 crore and Rs 1336.05 crore for FY17, 

with most of the incremental income coming from financing 

(International Finance Corporation), a World Bank 

member, has invested $35 million in the 10-year non-

convertible debentures of PFS. PFS will use the funds to 

term financing for renewable energy, particularly 

in wind and solar projects in India. The investment will help 

generate an estimated 129 GWh (gigawatt hour) of clean 

PFS is the first institution in India, 

and twenty sixth globally to sign IFC’s master cooperation 
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We had projected a net interest income of Rs 290 crore for FY15, 

but the company clocked a net interest income of

which is a growth of 63% from FY14 NII

NII estimates for FY16 and FY17 stand 

(previous estimate Rs 435.81 crore) and Rs 581.18 crore 

respectively. 
 

The non interest income declined to Rs 60.29 crore in FY15. 

non interest income (which includes an extra

was Rs 126.16 crore in FY14. Of the same amount Rs 82.16

was profit from sale of investments. Going forward, we expect the 

other income component would gradually increase as the share of 

processing fees, management fees and structured fees etc would 

increase as the loan book pie increases. We expect the proceeds 

from divestment of holding in Ind-Barath Energy to be realized in 

FY16, which will increase the non interest income component by 

Rs 206.93 crore (being profit on sale of investment). 
 

PFS followed a provisioning of around 

assets till FY14 but they have decided to increase the same to 0.5% 

from FY15 onwards. The reasons for a more conservative 

provisioning in the following years are as follows:
 

• The State Electricity Boards and discoms had accumulated 

losses of over Rs 3 lakh crore by March 2014 and owe ove

Rs 2 lakh crore to banks. According to the 

India, Rs 53,000 crore of loans to seven state electricity 

boards are highly likely to turn into NPAs 

several rounds of restructuring and a three year 

moratorium on principal repayment.

• The fiscal malaise at state power utilities is now infecting 

the power generation sector too. While the plant load 

factor for India's thermal power sector w

it further slipped to 59 per cent by June 2015. S

utilization rates were last seen in the early 1990s and 

indicate that things are getting worse.

• Gas and coal-fired thermal power

for 71 per cent of India's power capacity, dipped 1.3 per 

cent in April 2015, rose by 4.6 per cent in May, only to slip 

by another 0.5 per cent in June 2015, compared to the same 

months a year ago. As of May 29 this year, gross bank 

credit to the power sector stood at Rs 5,67,400 crore (over 

$90 billion), as per RBI data.  

 

FY16e FY17e
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We had projected a net interest income of Rs 290 crore for FY15, 

but the company clocked a net interest income of Rs 324.42 crore 

which is a growth of 63% from FY14 NII of Rs 199.04 crores .The 

stand around Rs 430.51 crore 

(previous estimate Rs 435.81 crore) and Rs 581.18 crore 

ined to Rs 60.29 crore in FY15. The 

which includes an extra-ordinary income) 

f the same amount Rs 82.16 crore 

investments. Going forward, we expect the 

other income component would gradually increase as the share of 

processing fees, management fees and structured fees etc would 

increases. We expect the proceeds 

Barath Energy to be realized in 

FY16, which will increase the non interest income component by 

Rs 206.93 crore (being profit on sale of investment).  

PFS followed a provisioning of around 0.3% against standard 

but they have decided to increase the same to 0.5% 

from FY15 onwards. The reasons for a more conservative 

provisioning in the following years are as follows: 

oards and discoms had accumulated 

losses of over Rs 3 lakh crore by March 2014 and owe over 

Rs 2 lakh crore to banks. According to the Reserve Bank of 

Rs 53,000 crore of loans to seven state electricity 

boards are highly likely to turn into NPAs this year after 

several rounds of restructuring and a three year 

moratorium on principal repayment. 

The fiscal malaise at state power utilities is now infecting 

generation sector too. While the plant load 

factor for India's thermal power sector was 65% last year, 

it further slipped to 59 per cent by June 2015. Such low 

ation rates were last seen in the early 1990s and 

indicate that things are getting worse. 

fired thermal power generation, that account 

per cent of India's power capacity, dipped 1.3 per 

cent in April 2015, rose by 4.6 per cent in May, only to slip 

by another 0.5 per cent in June 2015, compared to the same 

months a year ago. As of May 29 this year, gross bank 

ood at Rs 5,67,400 crore (over 



 

 
 

 

 

CD Equisearch Pvt Ltd                       
  

 

      Equities       Derivatives       Commoditie

 

 

 

  

 

     

 

 

 

 

  

 

0.0 5.0

FY12

FY13

FY14

FY15

FY16e

FY17e

Net Interest Margin (%) 

Source: PFS,CD Equisearch

0.0 5.0 10.0 15.0

FY12

FY13

FY14

FY15

FY16e

FY17e

Source: PFS,CD Equisearch

Returns (%)

 

The return on assets (excluding extraordinary item)

remain around 3.1% over next two years. Th

in FY15 and we expect the same to improve to 18.3% in FY

5.7%, we expect the similar levels to persist in future.

absorb asset quality shocks more efficiently in future. 
 

The company has started the financial year on a good note with growth in revenues and profitability in the 

first quarter. We expect this momentum to continue in the coming quarters as investments in the 

infrastructure sector pick up pace.  The stock curren

FY17e BV (7.4x FY17e EPS). We recommend ‘Buy’ based on 1.6x FY

Rs 58 within a time horizon of 6-12 months (refer to our previous report dated Mar 30, 2015).
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Growth (%)

(excluding extraordinary item) for the year FY15 stood at 3.7%, 

% over next two years. The return on equity (excluding extraordinary item) stood at 15.9

same to improve to 18.3% in FY17. The net interest margins for the year s

levels to persist in future. Higher provisioning norms will help the company to 

absorb asset quality shocks more efficiently in future.  

The company has started the financial year on a good note with growth in revenues and profitability in the 

ter. We expect this momentum to continue in the coming quarters as investments in the 

infrastructure sector pick up pace.  The stock currently trades at 1.5x FY16e BV (10.2

. We recommend ‘Buy’ based on 1.6x FY17e BV (9.3x FY17e EPS) with a target of 

12 months (refer to our previous report dated Mar 30, 2015).
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FY16e FY17e

Net Profit

(%)

FY15 FY16e FY17e

Net Interest Income

Pre Provision Profits

(%)

d at 3.7%, we expect the same to 

e return on equity (excluding extraordinary item) stood at 15.9% 

The net interest margins for the year stood at 

Higher provisioning norms will help the company to 

The company has started the financial year on a good note with growth in revenues and profitability in the 

ter. We expect this momentum to continue in the coming quarters as investments in the 

tly trades at 1.5x FY16e BV (10.2x FY16e EPS) and 1.3x 

Y17e EPS) with a target of 

12 months (refer to our previous report dated Mar 30, 2015). 
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                   Quarterly Results                                                                                                    

  

Income from investments/loan financing 

Finance costs 

Net Interest Income

Non Interest Income 

Total Operating Income

Other Operating Expenses 

Pre-Provision Profits

Provisions 

PBT

Tax

PAT

Extraordinary item

Net Profit 

EPS (FV.10.)

 

          Income Statement                                                                                                                          

  

Income from investments/loan financing 

Finance costs 

Net Interest Income

Non Interest Income 

Total Operating Income

Other Operating Expenses 

Pre-Provision Profits

Provisions 

PBT

Tax 

Reported PAT

Extraordinary item

Net Profit 

EPS (FV.10)

 
             *  includes Rs 82.16 crs exceptional income; ** Rs 61.12 crs exceptional expense;  

                  

 

7

CD Equisearch Pvt Ltd                       

ities        Distribution of Mutual Funds        Dist

                                                                                                                             Figures in Rs crore

Q1FY16 Q1FY15 % chg. FY15 FY14

 217.99 167.64 30.0 741.61 419.99

125.21 92.56 35.3 417.19 220.95

Net Interest Income 92.78 75.07 23.6 324.42 199.04

8.61 5.60 53.8 60.29 

   

126.16

Total Operating Income 101.39 80.67 25.7 384.71 325.20

6.34 5.45 16.2 39.39 21.62

Provision Profits 95.05 75.21 26.4 345.32 303.58

1.20 3.06 -60.7   100.01** 18.70

PBT 93.84 72.15 30.1 245.31 284.88

Tax 32.48 20.02 62.2 84.44 77.17

PAT 61.37 52.13 17.7 160.87 207.71

Extraordinary item - - - 61.12 57.52

Net Profit  61.37 52.13 17.7 222.00 150.19

EPS (FV.10.) 1.09 0.93 17.7 3.95 2.67

                                                                                                                          Figures in Rs crore

FY13 FY14 FY15 FY16e 

251.31 419.99 741.61 989.67 

106.62 220.95 417.19 559.16 

Net Interest Income 144.70 199.04 324.42 430.51 

35.21    126.16* 60.29  282.30***

Total Operating Income 179.90 325.20 384.71 712.80 

19.45 21.62 39.39 59.38 

Provision Profits 160.45 303.58 345.32 653.42 

5.16 18.70 100.01** 59.80 

PBT 155.29 284.88 245.31 593.62 

51.13 77.17 84.44 195.90 

PAT 104.16 207.71 160.87 397.73 

Extraordinary item 0.00 57.52 61.12 144.85 

Net Profit  104.16 150.19 222.00 252.88 

EPS (FV.10) 1.85 2.67 3.95 4.50 

** Rs 61.12 crs exceptional expense;  *** Rs 206.93 crs exceptional income 
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Figures in Rs crore 

FY14 % chg. 

419.99 76.6 

220.95 88.8 

199.04 63.0 

126.16* -52.2 

325.20 18.3 

21.62 82.2 

303.58 13.8 

18.70 434.7 

284.88 -13.9 

77.17 9.4 

207.71 -22.5 

57.52 6.3 

150.19 47.8 

2.67 47.8 

Figures in Rs crore 

FY17e 

1336.05 

754.87 

581.18 

*** 85.00 

666.18 

79.94 

586.24 

65.00 

521.24 

172.01 

349.23 

0.00 

349.23 

6.21 
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                        Balance Sheet                                                                                                                

                                                                

 

 

 
 

  

 

 

 

 

 

 

      

 

 

 

 

 

 

 

 

 

 

                                          

 

 

 
              

 

 

 

 

 

 

 

 

 

 

 

 

                    

 

 

                     

Sources of funds 

Shareholder's Funds 

Share Capital 

Reserves and Surplus 

Non Current Liabilities 

 Long Term Borrowings 

Deferred Tax Liabilities 

 Long term provisions 

Current Liabilities 

Short term borrowings 

Trade Payables 

Other Current Liabilities 

 Short term provisions 

Application of funds 

Non Current Assets 

Fixed Assets 

Non Current Investments 

Long Term Loans and Advances 

Other Non Current Assets 

Current Assets 

Current Investments 

Trade Receivables 

Cash and Bank balances 

Short term loans and advances 

Other current assets 

8

CD Equisearch Pvt Ltd                       

ities        Distribution of Mutual Funds        Dist

Balance Sheet                                                                                                                 Figures in Rs crore

                                FY13 FY14 FY15 FY16e 

2899.03 5413.76 6750.01 9533.70 

1226.14 1348.90 1437.17 1767.50 

562.08 562.08 562.08 562.08 

664.06 786.81 875.09 1205.42 

971.93 2406.00 3840.81 4725.78 

945.66 2352.30 3764.74 4603.44 

14.27 24.87 7.96 27.00 

12.00 28.84 68.10 95.34 

700.97 1658.86 1472.03 3040.42 

586.80 1417.30 1159.86 2789.22 

3.46 3.32 3.21 3.80 

84.37 172.45 241.44 180.00 

26.33 65.79 67.51 67.40 

2899.03 5413.76 6750.01 9533.70 

2656.62 4996.33 5882.00 8183.54 

22.61 25.31 22.05 24.73 

529.22 401.02 339.90 482.00 

 2072.20 4530.78 5485.36 7628.25 

32.59 39.23 34.69 48.56 

242.40 417.43 868.01 1350.16 

14.99 0.00 0.00 0.00 

0.28 0.26 0.94 1.00 

67.92 33.44 22.56 174.22 

42.30 165.97 208.30 289.80 

116.91 217.75 636.20 885.14 
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Figures in Rs crore 
FY17e 

12533.68 

2049.32 

562.08 

1487.24 

6379.80 

6223.09 

28.00 

128.71 

4104.56 

3789.16 

5.00 

243.00 

67.40 

12533.68 

10903.76 

31.00 

671.96 

10134.72 

66.08 

1629.92 

0.00 

1.50 

44.50 

390.68 

1193.24 
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                             Financial Ratios 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
                                       #including extra-ordinary item 

 

 
 

 

 

  

Growth Ratios (%) 

 Net Interest Income 

Total Operating Income# 

Pre Provision Profits# 

PAT 

Net Profit 

EPS 

Loan Book 

Return Ratios (%) 

ROE 

ROE (incl. extraordinary item) 

ROA 

ROA (incl. extraordinary item)

Margins (%) 

Cost To Income Ratio 

Opex /AUM 

Spread Analysis (%) 

Net Interest Margin (% of loan book)

Asset Quality (%) 

Gross NPA 

Net NPA 

Valuation Ratios 

P/BV 

P/E 

Other Ratios 

Current Ratio 

Debt/Equity 
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FY13 FY14 FY15 FY16e 

124.9 37.6 63.0 32.7 

-24.5 80.8 18.3 85.3 

-22.2 89.2 13.8 89.2 

-32.4 99.4 -22.5 147.2 

60.3 44.2 47.8 13.9 

60.3 44.2 47.8 13.9 

80.8 116.6 28.1 39.0 

8.7 11.7 15.9 15.8 

 8.7 16.1 11.5 24.8 

4.3 3.6 3.7 3.1 

ROA (incl. extraordinary item) 4.3 5.0 2.6 4.9 

6.8 4.7 4.9 5.6 

0.7 0.4 0.6 0.6 

Net Interest Margin (% of loan book) 8.1 5.5 5.7 5.7 

0.0 0.1 1.3 0.1 

0.0 0.0 1.0 0.0 

0.6 0.6 2.2 1.5 

7.6 5.3 14.0 10.2 

0.3 0.3 0.6 0.4 

1.3 2.9 3.6 4.3 
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FY17e 

35.0 

-6.5 

-10.3 

-12.2 

38.1 

38.1 

33.1 

18.3 

18.3 

3.2 

3.2 

5.6 

0.6 

5.6 

0.1 

0.0 

1.3 

7.4 

0.4 

5.0 
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• CD Equi/its associates/research analysts have not received any compensation from the subje

past twelve months. 

• CD Equi/its research analysts has not served as an officer, director or employee of company covered by analysts and 

has not been engaged in market making activity of the company covered by analysts
 
This document is solely for the personal information of the recipient and must not be singularly used as the basis of any 
investment decision. Nothing in this document should be construed as investment or financial advice. Each recipient of this 
document should make such investigations as they deem necessary to arrive at an independent evaluation of an investment in 
the securities of the companies referred to in this document (including the merits and risks involved) and should consult the
own advisors to determine the merits and risks of such an investment. 
 
Reports based on technical and derivative analysis center on studying charts of a stock's price movement, outstanding positio
and trading volume, as opposed to focusing on a company's fundamentals and as such
company's fundamentals.  
 
The information in this document has been printed on the basis of publicly available information, internal data and other 
reliable sources believed to be true but we do not represent that it is a
such, as this document is for general guidance only. CD Equi or any of its affiliates/group companies shall not be in any way
responsible for any loss or damage that may arise to any person from any ina
report. CD Equi has not independently verified all the information contained within this document. Accordingly, we cannot 

testify nor make any representation or warranty, express or implied, to the accura
document.  
 
While, CD Equi endeavors 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.
 
This document is being supplied to you solely for your information and its contents, information or data may not be reproduced, 
redistributed or passed on, directly or indirectly. Neither, CD Equi nor its directors, employees or affiliates shall be liab
loss or damage that may arise from or in connection with the use of this information.
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2283 0652/0653; Fax: +91(22) 2283, 2276  
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SEBI Regn No.: NSE-CM: INB230781137, NSE-FO
INF010781133, MCX-SX-CM: INB-260781134, MCX
180-2002 
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