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Asset quality risk lingers 
 Strong NII growth and lower opex boosts PAT: Q4 

PAT grew 24% YoY to Rs801mn exceeding our estimate 
of Rs733mn. PAT growth was driven by strong 45% YoY 
NII growth and lower operating expenses, led by 
significant fall in employee cost on account of staff 
rationalization and reversal of earlier provisions.   

 Earnings cut marginally: We have marginally cut our 
earnings estimates for FY10E and FY11E by 3.2% and 
4.5% primarily owing to our expectations of lower other 
income and higher NPA provisions, going forward.  

 Business growth robust, but to moderate ahead: 
Advances revived during the quarter, registering 32% 
YoY growth, primarily driven by large corporates. We 
view this as a sound strategy considering the risk 
associated with ELC/SME segment, where the bank has a 
higher exposure. We expect advances growth to 
moderate to 21% CAGR over FY09-11E. 

 Asset quality stress building up: Asset quality slippage 
was in line with our expectation with GNPA at 0.68% and 
NNPA at 0.33%, but we factor in higher deterioration in 
asset quality going forward due to higher exposure to 
SMEs. We expect GNPA at 2.5% and NNPA at 1% by 
FY11E. 

 Fairly priced; Hold: The stock is fairly priced at 1.2x 
FY10E Adj BV. We like the bank for its strong earnings 
growth and return ratios. However, owing to increasing 
asset quality risk and our marginal earnings cut, we have 
slashed our target price by 8% to Rs76. Due to recent run 
up in the stock, we recommend a Hold on the stock.  

Key Data 

Bloomberg Code YES IN
Reuters Code YESB.BO
Current Shares O/S (mn) 297
Diluted Shares O/S(mn) 297
Mkt Cap(Rsbn/USDmn) 22.6/456.3
52 Wk H / L (Rs) 184/41
Daily Vol. (3M NSE Avg.) 28,11,742
Face Value (Rs) 10
1 USD = Rs49.8 
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Price Performance (%) 
  1M 6M 1Yr 

Yes Bank 52.9 16.7 (55.2) 
NIFTY 10.1 35.6 (33.0) 
Source: Bloomberg, Centrum Research 
*as on 24 April 2009 

 Q4 Result/Earnings change      25 April 2009

Y/E Mar (Rsmn) Q4FY09A Q4FY08A YoY(%) Q3FY09A QoQ(%) Q4FY09E Variance(%)

Interest Earned 5,663 3,867 5,326  5,537 

Interest Expended 4,111 2,800 4,123  4,185 

Net Interest Income 1,552 1,067 45.4 1,204 29.0 1,353 14.8

Other Income 898 1,076 1,935  1,282 

Other Inc./Net Income(%) 36.6 50.2 (1,356bp) 61.6 (2501bp) 48.7 (1,201bp)

Net Income 2,450 2,143 14.3 3,138 (21.9) 2,634 (7.0)

Employee expenses 402 473 736  849 

Non-Employee expenses 509 461 559  459 

Operating Expenses 910 934 (2.5) 1,295 (29.7) 1,309 (30.4)

Cost-income ratio(%) 37.2 43.6 (641bp) 41.3 (411bp) 49.7 (1,251bp)

Pre-Prov Profits 1,539 1,209 27.3 1,843 (16.5) 1,326 16.1

Provisions & Contingencies 322 228 204  233 

PBT 1,218 981 24.1 1,639 (25.7) 1,093 11.4

Provision for taxes 416 336 581 (28.4) 360 

Effective Tax Rate (%) 34.2 34.2 35.5  32.9 

PAT 801 645 24.2 1,058 (24.3) 733 9.3

NPM (%) 14.1 16.7 (253bp) 19.9 (571bp) 13.2 91bp
Source: Company, Centrum Research 

Please refer to important disclosures/disclaimers inside 
 

Y/E Ma (Rs mn) NII Non Int Inc Adj PAT YoY gr (%) EPS (Rs) P/E (x) Adj BV (Rs) P/Adj BV (x) RoE (%) RoA (%) 

FY07            1,714          1,946                944               70.6                3.4               22.5                  28.1                 2.7                13.9                 1.2 

FY08            3,367          3,548            2,000             112.0                6.8               11.2                  44.3                 1.7                19.0                 1.4 

FY09E            5,112          4,350            3,039               51.9               10.2                 7.4                   53.3                 1.4                20.6                 1.5 

FY10E            6,308          4,763            3,410               12.2               11.5                 6.6                   61.9                 1.2                19.0                 1.4 

FY11E            7,508          5,444            3,899               14.4               13.1                 6.1                   72.9                 1.0  18.0 1.4 
Source: Company, Centrum Research Estimates 
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2 Yes Bank

Higher NII growth and lower opex boosts PAT 

Q4 PAT grew 24% YoY to Rs801mn primarily driven by strong NII growth and lower opex. NII grew at a 
robust 45% YoY and 29% QoQ to Rs1.55bn during the quarter, primarily driven by higher credit growth 
and 20bp improvement in NIM to 3%. Non-interest income growth disappointed, having declined 
16.6% YoY to Rs898mn on account of subdued financial advisory business and thus a drag on the 
profitability. However, lower opex and reversal of provisions supported profitability. Lower employee 
cost due to employee rationalization during the year explains the improvement in opex. Going 
forward, we expect profitability growth to register 13% CAGR over FY09-11E on account of lower other 
income and higher NPA provisions. 

Exhibit 1: NII and NIM growth trajectory 
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Source: Company, Centrum Research 

Robust business growth but to moderate ahead 

Advances grew 32% YoY and 13% QoQ to Rs124bn, primarily driven by a surge in large corporates (55% 
YoY growth), reviving from last quarter decline of 5% QoQ on account of market wide weak credit 
environment.  We are impressed with the banks’ strategy of focusing on large corporates, which 
inherently carries low risk and also improves its capital adequacy due to its lower risk weights. We 
expect the bank to register 21% credit CAGR over FY09-11E, given the weak credit demand across the 
industry. 

 
Exhibit 2: Decreasing share of SME/BB loans Exhibit 3: Credit growth improves in Q4FY09 
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3 Yes Bank

Asset slippage sharper; further deterioration expected 

Asset quality continued to slip with GNPA increasing 24bp to 0.68% and NNPA 18bp to 0.33% 
sequentially, nearly in line with our estimates. Since NPAs surfaced for the first time in Q4FY08, 
deterioration has been higher during last two quarters indicating stress build up in the banks’ books 
particularly from the ELC/SME segment. Bank has already restructured about 22bp of loans and 
pending proposals to the tune of 15-20bp of loan still exist. We expect NPAs to increase further with the 
seasoning of the loan book and deteriorating macro environment. Hence, we have raised our NPA 
assumptions and estimate GNPA at 2.5% and NNPA at 1% by FY11E, with provision coverage ratio of 
58%.  

Exhibit 4: Asset quality slippage over last two quarters 
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Source: Company, Centrum Research 

Improved capital adequacy provides comfort 

Capital adequacy ratio during the quarter improved significantly to 16.6% compared with 14.6% in Q3, 
owing to migration to BASEL II norms and continued strong internal accruals. We believe that concerns 
on capital adequacy have been addressed to a reasonable extent and the bank is comfortably 
capitalised to fund the moderate business expansion envisaged over the next 2 years.  

Earnings revised marginally downwards 

We have revised our estimates downwards for FY10E and FY11E by about 3.2% and 4.5% primarily to 
factor in expected lower other income growth and higher NPA provisioning. We expect profitability to 
moderate and register 13% CAGR over FY09-11E.  

Exhibit 5: Revised estimates 
Y/E March (Rs mn) Revised Old Variance (%) 

  FY10E FY11E FY10E FY11E FY10E FY11E 

Net Income    11,071  12,952   11,887    13,932          (6.9)          (7.0) 

Operating expenses        4,781     5,621       5,468        6,565         (12.6)         (14.4) 

Pre-provision profit      6,290    7,331      6,419      7,367          (2.0)          (0.5) 

Provisions        1,144     1,446       1,002        1,085          14.1          33.2 

PBT      5,147    5,885      5,417      6,281          (5.0)          (6.3) 

Taxes        1,737     1,986       1,896        2,198           (8.4)           (9.6) 

PAT      3,410    3,899      3,521      4,083          (3.2)          (4.5) 

Source: Centrum Research Estimates 



 

4 Yes Bank

Fairly priced, Recommend Hold 

The stock currently trades at 1.2x FY10E Adj BV. We like the bank for its strong earnings growth and 
superior return ratios (RoE at 18% and RoA at 1.4%). However, owing to increasing asset quality risk and 
downward revision in our earnings estimates, we have reduced our target price by 8% to Rs76 
translating in to 1.2x FY10E and 1x FY11E Adj BV. Due to recent run up in the stock price, we 
recommend a Hold on the stock.  

Exhibit 6: 1-year forward P/BV 
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Source: Bloomberg, Centrum Research 

 

 

 

 

 



 

5 Yes Bank

 

Financials 
Exhibit 7: Income Statement  
Y/E March (Rs mn) FY07 FY08 FY09E FY10E FY11E 

Interest Earned 5,876 13,108 20,033 23,444 26,985 

Interest Expended 4,163 9,741 14,921 17,136 19,477 

Net Interest Income 1,714 3,367 5,112 6,308 7,508 

Growth (%) 94.5 96.5 51.8 23.4 19.0 

Other Income 1,946 3,548 4,350 4,763 5,444 

Growth (%) 100.3 82.3 22.6 9.5 14.3 

Net Income 3,659 6,915 9,462 11,071 12,952 

Growth (%) 97.6 89.0 36.8 17.0 17.0 

Operating Expenses 1,935 3,412 4,186 4,781 5,621 

Growth (%) 124.7 76.3 22.7 14.2 17.6 

Employee expenses 1,175 2,024 2,180 2,462 2,914 

Other expenses 760 1,388 2,005 2,319 2,707 

Pre-Prov Profits 1,724 3,503 5,277 6,290 7,331 

Prov. & Contingencies 288 438 617 1,144 1,446 

PBT 1,436 3,065 4,659 5,147 5,885 

Provision for taxes 493 1,065 1,621 1,737 1,986 

PAT 944 2,000 3,039 3,410 3,899 

Growth (%) 70.6 112.0 51.9 12.2 14.4 

Source: Company, Centrum Research 

 

Exhibit 8: Balance Sheet 
Y/E March (Rs mn) FY07 FY08 FY09E FY10E FY11E 

Cash and balance with RBI 3,898 9,592 8,169 9,620 11,385 

Inter bank borrowings 9,031 6,683 3,234 3,816 4,522 

Advances 62,897 94,303 124,030 148,836 181,580 

Investments 30,731 50,937 71,170 79,180 89,306 

Total Int. earning assets 106,557 161,516 206,603 241,451 286,792 

Fixed Assets 709 1,012 1,323 1,367 1,461 

Other Assets 3,784 7,305 21,083 22,321 23,839 

Total Assets 111,049 169,832 229,008 265,139 312,092 

      

Deposits 82,204 132,732 161,690 190,794 226,091 

Other Interest bearing liabi. 13,459 17,137 27,769 33,100 38,858 

Total Int. bearing liabi. 95,663 149,869 189,459 223,894 264,949 

Other Non-Int bearing liabi. 7,516 6,774 23,307 21,592 23,592 

Total Liabilities 103,179 156,643 212,766 245,486 288,541 

Equity 7,871 13,189 16,243 19,652 23,551 

Total Liabilities & equity 111,049 169,832 229,008 265,139 312,092 

Source: Company, Centrum Research 

 

Exhibit 9: Key Ratios 

Y/E March FY07 FY08 FY09E FY10E FY11E 

Balance Sheet Structure Ratios (%)     

Loans/Deposits 76.5 71.0 76.7 78.0 80.3 

CASA Ratio 5.8 8.5 8.7 11.5 15.0 

Loan Growth 161.3 49.9 31.5 20.0 22.0 

Deposit Growth 182.5 61.5 21.8 18.0 18.5 

Operating Ratios (%)      

NIM 2.3 2.5 2.8 2.8 2.8 

Non-interest income/Net income 53.2 51.3 46.0 43.0 42.0 

Empl. Costs/ Total Opex 60.7 59.3 52.1 51.5 51.8 

Cost/Income 52.9 49.3 44.2 43.2 43.4 

Operating cost growth 124.7 76.3 22.7 14.2 17.6 

Total provi as % of avg. loans 0.66 0.56 0.57 0.84 0.88 

Credit Quality Ratios (%)      

Gross NPA 0.0 0.1 0.7 1.8 2.5 

Net NPA 0.0 0.1 0.3 0.9 1.0 

Slippage 0.0 0.1 0.7 1.3 1.2 

NPL coverage ratio NM 20.0 51.6 52.0 58.1 

Capital Adequacy Ratios (%)     

Total CAR 13.6 13.7 16.6 16.7 16.3 

Tier 1 CAR 8.2 8.5 9.3 9.8 9.6 

Profitability Ratios (%)      

RoE 13.9 19.0 20.6 19.0 18.0 

RoA 1.2 1.4 1.5 1.4 1.4 

Valuation Ratios      

EPS (Rs) 3.4 6.8 10.2 11.5 13.1 

P/E (x) 22.5 11.2 7.4 6.6 6.1 

Adj. BVPS (Rs) 28.1 44.3 53.3 61.9 72.9 

P/Adj BVPS (x) 2.7 1.7 1.4 1.2 1.0 

Dividend Yield (%) 0.0 0.0 0.0 0.0 0.0 

Source: Company, Centrum Research  
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Disclaimer 
Centrum Broking Pvt. Ltd.(“Centrum”) is a full-service, Stock Broking Company and a member of The Stock Exchange, Mumbai (BSE) and National Stock Exchange of India 
Ltd. (NSE). Our holding company, Centrum Capital Ltd, is an investment banker and an underwriter of securities. As a group Centrum has Investment Banking, Advisory and 
other business relationships with a significant percentage of the companies covered by our Research Group.  Our research professionals provide important inputs into the 
Group's Investment Banking and other business selection processes. 

Recipients of this report should assume that our Group is seeking or may seek or will seek Investment Banking, advisory, project finance or other businesses and may 
receive commission, brokerage, fees or other compensation from the company or companies that are the subject of this material/report.   Our Company and Group 
companies and their officers, directors and employees, including the analysts and others involved in the preparation or issuance of this material and their dependants, may 
on the date of this report or from, time to time have "long" or "short" positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies 
mentioned herein. Our sales people, dealers, traders and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect 
opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent 
with the recommendations expressed herein. We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ 
information inconsistent or different those made in this report.   In reviewing this document, you should be aware that any or all of the foregoing, among other things, may 
give rise to or potential conflicts of interest. We and our Group may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one 
or more areas within us, or other areas, units, groups or affiliates of Centrum.    

This report is for information purposes only and this document/material should not be construed as an offer to sell or the solicitation of an offer to buy, purchase or 
subscribe to any securities, and neither this document nor anything contained herein shall form the basis of or be relied upon in connection with any contract or 
commitment whatsoever. This document does not solicit any action based on the material contained herein. It is for the general information of the clients of Centrum. 
Though disseminated to clients simultaneously, not all clients may receive this report at the same time.  Centrum will not treat recipients as clients by virtue of their 
receiving this report. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual 
clients. Similarly, this document does not have regard to the specific investment objectives, financial situation/circumstances and the particular needs of any specific 
person who may receive this document. The securities discussed in this report may not be suitable for all investors. The securities described herein may not be eligible for 
sale in all jurisdictions or to all categories of investors. The countries in which the companies mentioned in this report are organized may have restrictions on investments, 
voting rights or dealings in securities by nationals of other countries.   The appropriateness of a particular investment or strategy will depend on an investor's individual 
circumstances and objectives. Persons who may receive this document should consider and independently evaluate whether it is suitable for his/ her/their particular 
circumstances and, if necessary, seek professional/financial advice. Any such person shall be responsible for conducting his/her/their own investigation and analysis of the 
information contained or referred to in this document and of evaluating the merits and risks involved in the securities forming the subject matter of this document.  

The projections and forecasts described in this report were based upon a number of estimates and assumptions and are inherently subject to significant uncertainties and 
contingencies. Projections and forecasts are necessarily speculative in nature, and it can be expected that one or more of the estimates on which the projections and 
forecasts were based will not materialize or will vary significantly from actual results, and such variances will likely increase over time. All projections and forecasts 
described in this report have been prepared solely by the authors of this report independently of the Company. These projections and forecasts were not prepared with a 
view toward compliance with published guidelines or generally accented accounting principles. No independent accountants have expressed an opinion or any other form 
of assurance on these projections or forecasts. You should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by or 
on behalf of the Company, Centrum, the authors of this report or any other person that these projections or forecasts or their underlying assumptions will be achieved. For 
these reasons, you should only consider the projections and forecasts described in this report after carefully evaluating all of the information in this report, including the 
assumptions underlying such projections and forecasts. 

The price and value of the investments referred to in this document/material and the income from them may go down as well as up, and investors may realize losses on 
any investments. Past performance is not a guide for future performance. Future returns are not guaranteed and a loss of original capital may occur. Actual results may 
differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Centrum does not 
provide tax advice to its clients, and all investors are strongly advised to consult regarding any potential investment.  Centrum and its affiliates accept no liabilities for any 
loss or damage of any kind arising out of the use of this report.  Foreign currency denominated securities are subject to fluctuations in exchange rates that could have an 
adverse effect on the value or price of or income derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced by foreign 
currencies effectively assume currency risk. Certain transactions including those involving futures, options, and other derivatives as well as non-investment-grade securities 
give rise to substantial risk and are not suitable for all investors. Please ensure that you have read and understood the current risk disclosure documents before entering 
into any derivative transactions.  

This report/document has been prepared by Centrum, based upon information available to the public and sources, believed to be reliable. No representation or warranty, 
express or implied is made that it is accurate or complete.  Centrum has reviewed the report and, in so far as it includes current or historical information, it is believed to be 
reliable, although its accuracy and completeness cannot be guaranteed.  The opinions expressed in this document/material are subject to change without notice and have 
no obligation to tell you when opinions or information in this report change. 

This report or recommendations or information contained herein do/does not constitute or purport to constitute investment advice in publicly accessible media and 
should not be reproduced, transmitted or published by the recipient. The report is for the use and consumption of the recipient only. This publication may not be 
distributed to the public used by the public media without the express written consent of Centrum. This report or any portion hereof may not be printed, sold or 
distributed without the written consent of Centrum.  Neither this document nor any copy of it may be taken or transmitted into the United State (to US persons), Canada, or 
Japan or distributed, directly or indirectly, in the United States or Canada or distributed or redistributed in Japan or to any resident thereof. The distribution of this 
document in other jurisdictions may be restricted by law, and persons into whose possession this document comes should inform themselves about, and observe, any such 
restrictions.  Neither Centrum nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or 
consequential including lost revenue or lost profits that may arise from or in connection with the use of the information.   

This document does not constitute an offer or invitation to subscribe for or purchase or deal in any securities and neither this document nor anything contained herein 
shall form the basis of any contract or commitment whatsoever. This document is strictly confidential and is being furnished to you solely for your information, may not be 
distributed to the press or other media and may not be reproduced or redistributed to any other person. In particular, neither this document nor any copy thereof may be 
taken or transmitted into the United States, Canada or Japan or distributed, directly or indirectly, in the United States, Canada or Japan or to any US person. 

The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this report comes should inform themselves about, and 
observe any such restrictions. By accepting this report, you agree to be bound by the fore going limitations. No representation is made that this report is accurate or 
complete. 

The opinions and projections expressed herein are entirely those of the author and are given as part of the normal research activity of Centrum Broking and are given as of 
this date and are subject to change without notice. Any opinion estimate or projection herein constitutes a view as of the date of this report and there can be no assurance 
that future results or events will be consistent with any such opinions, estimate or projection.    

This document has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with the company or any of its directors or any 
other person. Information in this document must not be relied upon as having been authorised or approved by the company or its directors or any other person. Any 
opinions and projections contained herein are entirely those of the authors. None of the company or its directors or any other person accepts any liability whatsoever for 
any loss arising from any use of this document or its contents or otherwise arising in connection therewith.  



 

7 Yes Bank

 

Sanjeev Patni Head - Institutional Equities sanjeev.patni@centrum.co.in 91-22-4215 9699 

         

Research    

Harendra Kumar Head - Research Strategy harendra.kumar@centrum.co.in 91-22-4215 9620 

Dhananjay Sinha Economist Economy & Strategy dhananjay.sinha@centrum.co.in 91-22-4215 9619 

Niraj Shah Sr Analyst Metals & Mining, Pipes niraj.shah@centrum.co.in 91-22-4215 9685 

Mahantesh Sabarad Sr Analyst Automobiles/Auto Ancillaries mahantesh.sabarad@centrum.co.in 91-22-4215 9855 

Madanagopal R Sr Analyst Power r.madanagopal@centrum.co.in 91-22-4215 9684 

Abhishek Anand Analyst Media, Education a.anand@centrum.co.in 91-22-4215 9853 

Anand Dama Analyst Financial Services anand.dama@centrum.co.in 91-22-4215 9644 

Ankit Kedia Analyst Media ankit.kedia@centrum.co.in 91-22-4215 9634 

Himani Singh Analyst Hospitality, Healthcare himani.singh@centrum.co.in 91-22-42159865 

Nitin Padmanabhan Analyst Technology nitin.padmanabhan@centrum.co.in 91-22-4215 9690 

Piyush Choudhary Analyst Telecom p.choudhary@centrum.co.in 91-22-4215 9862 

Pranshu Mittal Analyst Sugar, Retail p.mittal@centrum.co.in 91-22-4215 9854 

Rajan Kumar Analyst Cement rajan.kumar@centrum.co.in 91-22-4215 9640 

Rupesh Sankhe Analyst Real Estate, Infrastructure rupesh.sankhe@centrum.co.in 91-22-4215 9636 

Saikiran Pulavarthi Analyst Financial Services saikiran.pulavarthi@centrum.co.in 91-22-4215 9637 

Siddhartha Khemka Analyst Logistics siddhartha.khemka@centrum.co.in 91-22-4215 9857 

Sriram Rathi Analyst Pharmaceuticals s.rathi@centrum.co.in 91-22-4215 9643 

Adhidev Chattopadhyay Associate Real Estate adhidev@centrum.co.in 91-22-4215 9632 

Janhavi Prabhu Associate Sugar, Retail janhavi.prabhu@centrum.co.in 91-22-4215 9864 

Jatin Damania Associate Metals & Mining, Pipes jatin.damania@centrum.co.in 91-22-4215 9647 

Vijay Nara Associate Automobiles/Auto Ancillaries vijay.nara@centrum.co.in 91-22-42159641 

       

Sales       

V. Krishnan  +91-22-4215 9658 v.krishnan@centrum.co.in +91 98216 23870 

Ashish Tapuriah  +91-22-4215 9675 ashish.tapuriah@centrum.co.in +91 99675 44060 

Chirag Vora  +91-22-4215 9677 chirag.vora@centrum.co.in +91 98207 63682 

Ashvin Patil  +91-22-4215 9866 ashvin.patil@centrum.co.in +91 98338 92012 

Siddharth Batra   +91-22-4215 9863 s.batra@centrum.co.in +91 99202 63525 
     

Centrum Securities (Europe) Ltd., UK 
  

Dan Harwood CEO +44-7830-134859 dan.harwood@centrum.co.in  
Michael Orme Global Strategist +44 (0) 775 145 2198 michael.orme@centrum.co.in  
Nicole Rappel Client Management +44 (0) 798 441 6878  nicole.rappel@centrum.co.in  
     

Centrum Securities LLC, USA   
Melrick D’Souza  +1-646-701-4465 melrick.dsouza@centrumsecurities.com  

 

Key to Centrum Investment Rankings 

Buy: Expected outperform Nifty by>15%, Accumulate: Expected to outperform Nifty by +5 to 15%, Hold: Expected to outperform 
Nifty by -5% to +5%, Reduce: Expected to underperform Nifty by 5 to 15%, Sell: Expected to underperform Nifty by>15% 

 

Centrum Broking Private Limited 
Member (NSE, BSE), Depository Participant (CDSL) and SEBI registered Portfolio Manager

 
Regn Nos 

CAPITAL MARKET SEBI REGN. NO.: BSE: INB 011251130, NSE: INB231251134 
DERIVATIVES SEBI REGN. NO.: NSE: INF 231251134 (TRADING & SELF CLEARING MEMBER)

CDSL DP ID: 12200. SEBI REGISTRATION NO.: IN-DP-CDSL-20-99 
PMS REGISTRATION NO.: INP000000456 

Website: www.centrum.co.in 
Investor Grievance Email ID: investor.grievances@centrum.co.in 

REGD. OFFICE Address 
Bombay Mutual Bldg.,2nd Floor, Dr. D. N. Road, Fort, 

Mumbai - 400 001 
 

Correspondence Address 
Centrum House, 6th Floor, CST Road, Near Vidya Nagari Marg,  

Kalina, Santacruz (E), Mumbai 400 098. 
Tel: (022) 4215 9000 

 


