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TODAY'S PICK

Castrol India (¥144.5): Buy

YOGANAND D
BLResearch Bureau
The stock of Castrol India
jumped 7.8 per cent accompan-
ied by above average volume on
Thursday, decisively breaking
above a key medium-term res-
istance at X137. Investors with a
short-term view can consider
buying the stock at current
levels as the outlookis bullish.
In August 2019, the stock took
supportatX113and reversed dir-
ection triggered by positive di-

vergence in the daily price rate
of change and moving average
convergence divergence indic-
ators. Since then, the stock has
been on a short-term uptrend.
While trending up, it conclus-
ively breached the 21- and 50-
day moving averages in mid-
September and continued to
trend upwards.

Shortterm  outlook is
bullish. Targets are X150.5 and
153.5. Stop-loss can be placed
at141.

DAY TRADING GUIDE

11611 e Nifty 50 Futures

s1 52 R1 R2
11550 11500 11660 11715

1235 ¢ HDFCBank

s1 52 R1 R2
1220 1205 1248 1260

%635 ¢ Infosys

s1 s2 R1 R2
625 615 645 657

COMMENT

Consider fresh long positions with a
tight stop-loss only if the contract
moves beyond 11,660 levels

COMMENT

Initiate fresh short positions with a
stiff stop-loss only if the stock
declines below %1,220 levels

COMMENT

Consider fresh long positions with a
tight stop-loss if the stock manages
to move above 645 levels

Will Sun Pharma stock get back its mojo?

Despite promoters hiking stake and paring
pledged shares, analysts have a mixed view

OURBUREAU

Chennai, October 24

The promoters of Sun Pharma-
ceuticals increased their stake
in the company marginally
during the July-September
quarter to 54.55 per cent from
54.38 per cent at the end of
June. They bought 39 lakh
shares worth about X400 crore
from the open market during
the quarter.

The promoters have also re-
duced the number of shares
pledged with financial institu-
tions.Inashareholding pattern
disclosure to the exchanges,
the pharma major revealed
that the pledged quantity has
dipped to 13.62 lakh shares
(10.41 per cent of their holding)
from 1431 per cent (10.97 per
cent).

The stock has been hovering

between 450 and X366 during
the quarter. However, FPIs have
reduced their holding in Sun
Pharma to 14.7 per cent from

stantly under bear control.

Though the Sun Pharma
stock has given a return of 207
per centover10 years, it crashed
50 per cent in the last five-year
period and 33.15 per cent in the
lastyear alone.

With the promoters buying

14.93 per cent, whereas
insurance companies
7.93 per cent (6.79 per
cent) and small retail
investors 6.32 per cent
(630 per cent) have in-
creased their holding.
Among the insurance
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the stock, is it time to
take a relook at the
stock? Well, analysts
have a mixed view.
According to Reli-
ance Securities,
though Sun Pharma
has already ad-

companies, LIC's hold-

ing has remained static at 5.88
per cent. On Thursday, it closed
flatat X406, on the BSE..

The stock has been one of the
big losers at the market as is-
sues such as US FDA observa-
tions and whistleblower accus-
ations of insider trading by Sun
Pharma  promoter  Dilip
Shanghvi and his brother-in-
law Sudhir Valia kept it con-

dressed some corpor-
ate governance issues raised by
the investors, SEBl-related is-
sues continue to remain an
event-specific risk for the stock
in the near term. “However, at
the CMP, the stock trades at
19.2x and 15.8x of FY20 and FY21
earnings, respectively (12-
month forward three-year aver-
age.Bloomberg PEat nearly 27x,
below 1-SD three-year average),

which is attractive to take fresh
position, in our view;” it added
with a ‘buy’ recommendation
and price target of X500.

However, Credit Suisse, re-
mains ‘neutral’, with a target
price of X450. It is cautious on
the company due to a forensic
audit being carried out on its
financials from FY16-18 and lit-
igation on Ranbaxy products.

In a preview report on the
July-September quarter, Prab-
hudas Lilladher said it expects
tepid US sales growth and mod-
erate India formulations to
keep sales growth (g-0-q) and
flat Ebitda. The domestic brok-
ing firm has maintained its ‘re-
duce’ rating on the stock with a
price target of ¥396.

Emkay Global, in a preview
report, said Sun Pharma be-
nefited from lower R&D spends
in Q1 and seasonality in direct-
to-consumer advertising costs,
which will scale up in Q2 and
thus, lead to a dipin margins.

JSW Steel: Subdued volumes and
weak realisations dampen profitability
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ACC...ovii 1526.20..... 1519.10..... 1536.00..... 1539.85..... 1504.30...... 598.53..... 1768.40. . ... 1322.20..... 16..... 1518.75
Adani Ports [2].... L. 396.10...... 399.15...... 399.00...... 401.45......393.35..... 6433.64...... 430.00...... 293.95..... 28...... 399.35
AmbujaCement [2]. . ... 196.80...... 197.65...... 198.00...... 199.45...... 194.50..... 3930.74...... 244.00...... 184.15..... 22...... 197.85
Ashok Ley [1]...........coovvunnnn 75.30....... 75.85....... 75.40....... 77.25. ... T4.75....23358.58. ..... 122.95....... 56.95..... 12....... 75.85
Asian Paints [1] ... 1767.40.. ... 1790.50.. ... 1778.00.. ... 1794.95. . 1753.05..... 1497.85..... 1824.15..... 1150.80..... 67..... 1790.75
Aurobindo Phr[1] .. ... 476.05...... 469.30...... 479.05...... 483.00. .. 466.45.. ... 2659.15...... 838.00...... 435.00..... 17...... 469.15
AvenuSupmart ..... ... 1900.75..... 1892.30..... 1911.10..... 1918.90..... 1878.20...... 236.13..... 1964.50. .. .. 1145.00.... 105..... 1892.00
Axis Bank [2].. .. ... T1485...... 707.70...... 719.95...... 723.00...... 701.55..... 8986.20. ..... 826.55...... 534.15..... 45...... 707.45
Bajaj Auto ... ... 3162.65..... 3167.85..... 3165.00...... 3201.00..... 3143.45...... 656.71..... 3235.65..... 2400.00...... 20..... 3169.00
Bajaj HId. . ... ... 3662.55. . ... 3666.10. . ... 3662.00..... 3734.00..... 3650.00....... 15.53..... 3800.00..... 2595.00..... 53..... 3664.50
BajajFin [2]. .. ... 4038.35..... 4026.15. .. .. 4062.00. .. .. 4080.00...... 4012.55. . ... 1267.56. .. .. 4219.50. ... 2160.10..... 50..... 4024.25
BajajFinserv [5]. . .. 8070.95...... 8091.00..... 8129.95..... 8200.00...... 8035.00......... 336.52..... 8668.65. . ... 4960.00....363..... 8087.05
BandhanBank ... .. 559.50..... 3748.39...... 638.05...... 369.15..... 25...... 570.45
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.. 486.25..... 1851.82...... 505.00...... 269.00..... 97...... 489.10

Bharinfratel ... .. . .. 234.40....14258.38...... 333.80...... 234.55..... 25...... 237.45
Bharti Air [5]. . .. 325.50.... 72697.78...... 396.55...... 256.21..... -..... 372.45
Biocon [5]. . .. . . .90...... 241.20. ... 8606.91....... 341.43...... 211.30..... 99...... 244.95
Bk ofBar[2]................ooiins 9245....... 89.90....... 92.70....... 93.60....... 87.95....26248.07...... 143.60....... 85.70..... 56....... 89.90
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Britannia [1] .... ... 3294.70..... 3283.80..... 3312.00..... 3342.00..... 3260.25. ...... 401.74..... 3443.90....... 2302.00..... 70..... 3286.95
Cadila HC[1] ... ... 24785...... 244.50...... 245.90...... 250.35. . 24350...... 893.38...... 380.30...... 206.45. ... 18...... 244.55
Ciplaf[2]..... ... 45425...... 446.85...... 455.00...... 456.00. 443.55..... 1733.75...... 639.30...... 389.55..... 16...... 446.80
Coal India ... ... 208.80...... 205.20...... 210.00...... 210.00. 204.40. ... 8470.73...... 288.30...... 177.80..... 12...... 205.20
Colgate [1]... ... 1560.20..... 1564.05. ... 1565.00. ... 1569.65. 1540.95...... 586.74..... 1587.70...... 1086.50. ... ... 56..... 1564.80
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DLF Ltd [2]... L. 17495, 176.50...... 176.05...... 180.45...... 174.70. .. .. 8220.43...... 209.40...... 133.90..... 58...... 176.50
Dr Reddy [5] . .. 2826.70..... 2825.30..... 2839.75..... 2849.95. ... 2770.00. ... 602.63..... 2965.20. ... .. 2065.30..... 3L.... 2825.45
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Kot.Mah.Bk [5] .. . 1597.55

L&T[2]......... .. 1431.80..... 1432.25..... 1460.00. . ... 1467.00. 1426.35

L&TFinHold ..................... ... 87.65....... 88.35....... 88.00....... 90.15 .. 81.50.

Lupin[2]..... ... 736.15...... 730.25...... 736.50...... 741.70. . 723.65

M&M[5]..... ... 591.85...... 581.05...... 592.00...... 595.50. 578.60.

Marico Ltd [1] L...393.75.... .. 394.45...... 395.80...... 398.75. . 387.15

Maruti [5]....... ... T440.25.. . .. 7391.40..... 7460.00. . . .. 7475.00. ... 7271.00

MothersSum [1] . ... 107.60...... 111.50...... 109.15...... 111.80...... 107.85....

NESTLE INDIA. .. .. 14983.00. ... 14666.00. ... 15019.00. ... 15048.00.... 14625.85

NHPC Ltd........oooooiiii 23.60....... 23.35....... 23.60....... 23.95....... 23.25

NMDC Ltd [1] 107.20...... 105.45...... 107.85...... 108.00.....

NTPC........ 121.05...... 120.20...... 122.00...... 122.00.

ONGC [5] .... 141.90...... 140.70...... 141.90...... 142.20.

Oracle Fin [5] .. 3069.70. . 3080.00.

PAGE INDUSTRIES. . . 22530.00. ... 23098.95.

Petronet........ ... 269.20...... 269.10...... 270.00...... 270.95.

PFC...... oo, 10445.. ... 104.45...... 105.00...... 105.40. .15, T147.44... ... 138.80....... 80.90...... 4...... 104.35
PGHH ....... .. 11905.15. ... 11987.45. ... 11905.00. ... 12000.00 ~..... 3.26....12401.00..... 9000.00........ 93.... 11962.15
Pidilitelnd [1] ... ... 1325.25..... 1362.80..... 1335.00..... 1367.95 50, 544.44. ... 1494.90...... 908.45..... 69..... 1363.05
PiramalEntp [2].. ... 1720.75..... 1723.05..... 1755.00..... 1759.80 .55. .. .. 2199.70. ... 2795.95...... 1302.00..... 73..... 1723.70
PowerGrid ...... .. 206.25...... 204.10...... 206.40....... 207.25. .60. ... 3053.35...... 216.20...... 173.05..... 10...... 204.05
Pun.Natl.BK [2] ...t 61.30....... 59.75....... 61.60....... 61.85. 17901.41....... 99.90....... 55.70..... -...... 59.75
Reliance ..... ... 1392.40... .. 1436.45. ... 1401.00. .. .. 1441.40. 10351.38..... 1441.00.. ... 1017.00..... 25..... 1436.25
SBI [1]...... ... 21545...... 262.50...... 276.00...... 2717.65. 63943.18...... 373.70...... 244.35..... 32...... 262.70
SBILifelnsur-. . ... 98595...... 969.65. ..... 991.40...... 993.95...... 954.65...... 982.60. ... 1011.90...... 510.00..... 79...... 969.30
Shr.Tr.Fin.... ... 1077.55. ... 1070.80..... 1086.00..... 1093.75..... 1060.00.... .. 872.40..... 1296.75...... 909.25...... 9.... 1069.70
ShreeCements .. 19764.95. ... 20305.00. ... 19888.50. ... 20449.00.... 19791.90....... 28.49....22200.00. ... 13125.00..... 55 20293.55
Siemens [2]..... ... 1673.20..... 1631.20..... 1673.50..... 1680.95. ... 1623.00...... 576.19..... 1716.55. ... .. 855.00..... 56..... 1630.80
Sun Pharma [1] . ... 405.20...... 405.95...... 405.00...... 407.75...... 398.70..... 3017.22...... 603.75...... 350.40..... 44... ... 406.00
Tata Motors [2] . L. 13265, ... 133.50...... 133.00...... 135.15. 41951.67...... 239.30...... 106.00....... 45...... 133.45
Tata Steel ...... ... 356.20...... 359.90...... 356.05...... 362.00. 10973.40...... 610.00...... 320.30...... 4...... 359.85
TCS[I]..covvvnnnnn .. 2070.10...... 2082.00...... 2084.00....... 2099.00..... 2061.30..... 2798.67..... 2296.00....... 1784.00..... 24..... 2082.20

Tech Mahindra [5] .

... 726.60...... 726.35...... 730.00...... 745.00.

..... 2888.33...... 846.00...... 607.90..... 16...... 725.85

TheNewIndAss [5] .. ... 13455 128.75...... 136.65...... 138.00...... 128.00...... 398.48...... 238.00....... 94.15..... 95...... 128.60
TitanCompany [1] .. ... 1348.65... .. 1374.55..... 1364.00..... 1379.00..... 1350.65. . ... 1791.70..... 1379.00...... 772.40..... 85..... 137430
UB[I].......... ... 1333.00..... 1350.65. .. .. 1338.50..... 1356.70..... 1324.00...... 472.99... .. 1493.75..... 1101.80..... L. 1349.65
UltraTech.. .. ... 4251.30..... 4311.55..... 4265.00...... 4330.00. 75, ... 884.46. .. .. 4903.90....... 3278.00..... 37..... 4314.55
United Spr [2] ... 620.05...... 608.95...... 621.50...... 624.80...... 606.20..... 1517.92...... 680.00...... 497.00..... 55...... 609.15
UPL[2]......... ... 597.00...... 597.70...... 600.00...... 606.50. . .... 595.10..... 2250.93...... 709.25...... 390.34....158...... 598.05
Vedanta Ltd [1] . ... 14625 ... 145.70...... 147.00...... 148.60. ... 11714.67...... 228.00...... 125.70..... 12...... 145.65
Wipro[2] .... .. 25435...... 249.60...... 253.90...... 254.20......249.20..... 3917.10....... 301.55...... 220.50..... 18...... 249.55
YES Bank [2]........coooviiiiiiiins 51.20....... 48.30....... 51.20....... 52.55....... 47.45...230787.32...... 285.90....... 29.05..... 2....... 48.30
Zee Ent[1]..........ooooiiiiiii 242.10...... 237.70...... 245.00...... 245.50...... 236.30..... 9431.94...... 506.10...... 203.70..... 13 237.45

2018 was 16.39 mt. This was re-
flected in the sales volumes
recorded for September
quarter by the steel compan-
ies. JSW Steel is not an excep-
tion. The group’s sales
volumes at 3.56 million
tonnes in the September
quarter fell by
about 3 per cent se-

an extent, it couldn’t help the
company much on the real-
isations front. Steel prices
across the globe have been
falling due to uncertainties in
the global trade.

The net sales realisation of
the comapny which was
abobut 43,000 per
tonne in the second

quentially,and by 9
per cent compared
to Q2 of FY19.

This is despite
the company try-
ing to counter the
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quarter of FY20, was
down by about 13 per
cent Y-0-Y and about 8
per cent on a sequen-
tial basis. The fall in
share of value added

slowdown in the
domestic demand with in-
crease in exports by almost 68
per cent to 109 million
tonnes, which accounted for
about 31 per cent of the con-
solidated steel sales.

Though exports com-
pensated the loss of sales
from the domestic market to

products - command-
ing higher margins - in the
overall sales, to about 46 per
cent from 55 per cent in an
year ago period, have also
likely weakened the net blen-
ded realisations of the com-
pany in the September
quarter.

A look at the trend of iron

Why does Asian Paints

Q2 COMMENT

BAVADHARINIKS

BL Research Bureau

The stock of Asian Paints has
rallied over 55 per cent in the
past year in an otherwise volat-
ile market, thanks to softening
crude prices and strong sales in
the economy products cat-

COMMODITY CALL

MCX-Zinc
maintains a
bullish bias

AKHILNALLAMUTHU

BLResearch Bureau

The price of October futures
contract of MCX-Zinc was trad-
ing sideways between 184
and 186.3 recently. The con-
tract has also been trading
above the 21-DMA and is inch-
ing up above the 50-DMA too,
suggesting bullishness; it has
also formed higher base. A
bullish divergence in the daily
relative strength indexand the
upward pointing moving av-
erage convergence divergence
indicator adds to the bullish
bias.

On the upside, the contract
will face resistance at X191. A
close above that level on daily
basis will confirm the break-
out and the medium-term
trend could become bullish.
This might take the contract
price to the psychological level
of X200. Alternatively, a de-
cline from current level will
find support at X184, below
which the price might slide to
X180.

On global front, the bull
run, which started last week in
the three-month rolling for-
ward contract of zinc on LME,
continues. Trading at $2,470, it
faces a resistance ahead in the
band between $2,483 and
$2,500.Beyond that, it mayrise
to $2,574. But a decline could
dragitto $2,400.

MCX-Zinc price is flat and
LME-Zinc is facing a resistance
at current level. Hence, any
price correction can be used as
a buying opportunity. Traders
are advised to buy at X184 with
a stop-loss at X179. Maintain a
strict stop-loss as the price
might face increased down-
ward pressure below X180.

egory. Strong volumes despite
slowing consumption, good
pricing power aiding margins,
and market share gains, are key
positives boosting the com-
pany’s growth.

In the September quarter,
the company registered rev-
enue growth of 9.4 per cent
with high double-digit volume
growth driven by decoratives

ore and coking prices show
that they have softened in the
September quarter.

The management of JSW
Steel stated that it would be-
nefit from the reduced costs
of raw materials only in the
ensuing quarters due to the
lag effect.

While JSW Steel managed to
cut down its other operating
costs in the quarter, weak real-
isations and higher raw ma-
terial costs impacted the op-
erational profitability of the
company adversely. For the
September quarter of this
fiscal, JSW Steel recorded op-
erating profit of 2,731 crore,
down by 44 per cent com-
pared to a year ago.

This also led to the drop in
EBITDA margins to about 16
per cent in the latest Septem-
ber quarter from about 22 per
centa year ago.

Q2 COMMENT

KEERTHI SANAGASETTI

BLResearch Bureau

The slowdown in economic
activity impacted the perform-
ance of most companies in the
infrastructure and construc-
tion space. L&T also saw a 33 per
cent y-0-y drop in its order in-
flows during the quarter, in its
infrastructure segment. This
can predominantly be attrib-
uted to the company’s heavy de-
pendence on public sector or-
ders (for this segment) and the
huge delays in order awarding
by the Centre and several state
governments.

However, thanks to the large
value order wins in Hydrocar-
bon, Buildings & Factories and
Power businesses, the overall
order inflows were

Diversified business helps
L&T report stellar results

by more than 5 percentage
points during the quarter- im-
pacted by Mindtree’s acquisi-
tion. While the merger led to a
top line growth of 64 per cent,
increased costsacted asan over-
hang on operational profits.

This coupled with increased
credit costs in its financial ser-
vices arm, led to a surge in staff
costs and administration costs
at group level, of 39 and 30 per
centrespectively.

Despite this, the company’s
EBITDA grew by 14 per cent y-o-y.
This combined with a savings
in corporate tax rate helped the
PAT spike by13.3 per centy-o-y to
2,527 crore.

Outlook

The company and most of its

subsidiaries excluding its IT

&TS business have opted to pay
lower tax at 25.17 per

up by 22 per centy-
o-yThis takes the
outstanding order
book of the com-
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cent.Thishasledtoa
one-time reversal of
existing MAT credit
(of X794 crore) and

The companyalso diversifed
its order book across geograph-
ies. International orders now
constitute 22 per cent of the
outstanding order book. Even
within the infrastructure seg-
ment, the company saw 20 per
cent of order inflows from
overseas.

The management had in the
last quarter’s earning call
guided for a revenue growth of
12-15 per cent and expected the
EBITDA margin to remain at
10.5 per cent for FY20.

With a 13 per cent growth in
consolidated revenue and 12.4
per cent EBITDA margins in the
first half of FY20, the guidance
seems achievable for FY20.

On a segmental basis, infra-
structure and hydrocarbon
businesses posted healthy mar-
gins, led predominantly by
good execution progress and
realization of variation claims.

However, the IT&TS segment
saw a drop in EBITDA margins

pany to X3.03-lakh Deferred Tax Asset (of
crore, which %490 crore) in the
provides a healthy quarter. Excluding
revenue Vvisibility these, the PAT could
for the coming quartersaswell.  beeven higher.

Also, the debt levels of the
company spiked to %1,32,900
crore at the end of the Septem-
ber quarter, up 6 per cent from
March 2019. Despite the debt to
equity continuing to remain at
1.8 times, the increase in debt
could spike up the finance costs
further.

Despite the lull in domestic
macro environment, the com-
pany continued to posta stellar
performance, riding on its
strong and diversified order
book. With the Centre trying
several measures to revive the
lackluster infrastructure space,
the future seems promising for
this infrastructure giant. This is
given its strong track record,
healthy balance sheet and
sound liquidity position for fur-
ther bidding. Also, in the ab-
sence of one-time costs like the
merger related costs, the profit-
ability is only expected to inch
up higher, given the healthy
progress in order execution.

continue to draw investor interest?

segment. The company’s profit
grew 67 per cent aided by de-
ferred tax reversal. Since the
company has exercised the op-
tion to adopt the new corpor-
ate tax rate of 25.17 per cent (in-
clusive of surcharge and cess),
there has been a significant
jump in the net profit.

The aggressive sales push ef-
forts at the dealer level, along

with higher sales
from the lower-end
products  boosted
the volumes in the
decoratives seg-
ment. The stable de-
mand in the rural
and small markets is |
another contributing factor for
revenue increase.

The company’s market share

Sca

full report

gains have helped rev-
enue and profit
growth. While the in-
dustrial paints seg-
ment was adversely
affected due to the
automobile  slow-
! 'down, the volume
growth from the decorative
paints segment was able to off-
set the pain to a large extent.
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IDFC FIRST Bank Limited

(Formerly IDFC Bank Limited)

Registered Office: KRM Towers, 7th Floor, No. 1 Harrington Road, Chetpet, Chennai - 600031
Corporate Office: Naman Chambers, C-32, G-Block, Bandra-Kurla Complex, Bandra (E), Mumbai - 400051
Website : www.idfcfirstbank.com; Email : bank.info@idfcfirstbank.com; CIN : L65110TN2014PLC097792

Statement of Unaudited Financial Results for the quarter ended September 30, 2019

(R in lakhs)
Standalone Consolidated
Sr. Quarter Half year Quarter Quarter Half year Quarter
No. Particulars ended ended ended ended ended ended
30.09.2019 | 30.09.2019 | 30.09.2018 | 30.09.2019 | 30.09.2019 | 30.09.2018
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited)

Total Income from Operations 436711.90| 847068.90| 245347.50| 445426.23| 863144.50| 251936.66
2 | Net Profit before Tax, Exceptional

and Extraordinary items 10016.37 | (86285.74)| (58268.51) 10440.04 | (85049.11)( (54534.19)
3 | Net Profit before Tax and after

Exceptional and Extraordinary items 10016.37 | (86285.74)| (58268.51) 10440.04 | (85049.11) | (54534.19)
4 | Net Profit after Tax, Exceptional

and Extraordinary items (67950.12) | (129685.74) | (36968.51) | (67652.09) | (128815.81) | (35838.89)
5 | Total Comprehensive Income for the period

[comprising Profit for the period (after tax)

and Other Comprehensive Income (after tax)]

(refer note no. 1) N.A. N.A. N.A. N.A. N.A. N.A.
6 | Paid-up Equity Share Capital

(Face value T 10 per share) 478276.59 | 478276.59| 340441.25| 478276.59| 478276.59| 340441.25
7 | Reserves excluding Revaluation Reserves

as shown in the Audited Balance Sheet

of previous year 1337758.50 | 1337758.50 | 1185246.35| 1341768.74 | 1341768.74| 1187003.12
8 | Earnings Per Share for the period

(Face value ¥ 10 per share) (for continuing

and discontinued operations) - not annualized

- Basic (%) (1.42) (2.71) (1.09) (1.41) (2.69) (1.05)

- Diluted (%) (1.38) (2.67) (1.09) (1.37) (2.65) (1.05)

Notes

Date: October 24,2019
Place: Mumbai

1 Information relating to Total Comprehensive Income and Other Comprehensive Income are not furnished as Indian Accounting Standards
(Ind-AS) is not yet made applicable to Banks.

2 The above is an extract of the detailed format of quarterly financial results filed with the Stock Exchange under Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulation, 2015. The full format of quarterly financial results are available on the Bank's
website (www.idfcfirstbank.com) and on the Stock Exchange websites (www.nseindia.com and www.bseindia.com).

For and behalf of the Board of Directors

Managing

of IDFC FIRST Bank Limited

Sd/-
V. Vaidyanathan
Director & Chief Executive Officer
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