
We recommend to consider buying debut eurobonds of India Infoline (Ba3/-/BB-), 
India’s diversified financial conglomerate. Bids for $400 mln three-year IIFL 23 
notes were collected on February 12. During the book-building the indicative yield 
dropped from 6.2% to 5.95%, still the level looks attractive in terms of "risk/return" 
ratio and leaves room for further revaluation. We estimate that the low end of the 
fair yield range stands at 5%, which implies price upside to 103% in the near term.

IIFL, ranked among the top seven financial conglomerates in India, provides 
services to both retail and major institutional clients. IIFL was founded by Indian 
billionaire businessman Nirmal Jain in 1995 as an equity research company. IIFL has 
developed diverse operating businesses, mainly investment banking, insurance, 
mutual funds, broking and other financial services. The group provides cash, 
mortgage and microloans to retail customers. IIFL had over $4 bln of assets under 
management (AUM) as of 9M19. IIFL has global presence in Canada, U.S., UK, 
Singapore, etc. The group’s network consists of 2,250 business locations in India. 
IIFL is a public company (free-float stands at approximately 28%). IIFL is traded on 
the local exchange (NSE), market cap is $880 mln. 

India Infoline assets amounted to $376 mln, capital — $128 mln as of 9M19 under 
IFRS. Margin measured as return on equity (ROE) is estimated as high as 27%. 
Credit profile strengths include assets’ high quality (NPL ratio stands at 2.3%), 
decent liquidity ratios due to access to public debt market, and a developed 
technological platform. The key risks include India’s operating environment 
deterioration and relatively low scope of business compared to global peers.
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ITI Capital Ltd. (hereinafter, the “Company”) is not responsible for 
and does not give any warranties in connection with the transfer of 
marketing materials. This marketing document is for information 
purposes only. Any information in this document is based on data 
obtained from sources believed by the Company to be reliable, but 
no representations, guarantees or warranties are made by the 
Company with regard to the accuracy, completeness or suitability 
of the data. The information contained herein does not constitute 
the provision of investment advice. It is not intended to be nor 
should it be construed as an offer or solicitation to acquire, or 
dispose of, any of the financial instruments and/or securities 
mentioned in this document and will not form the basis or a part of 
any contract or offer. 

Neither the Company, nor its affiliates, principals, directors, 
employees or agents accept any liability for any direct or 
consequential loss arising from any use of this marketing 
document and any accompanying materials. Investors should 
make their own investment decisions using their own independent 
advisors, as they believe necessary and based upon their specific 
financial situations and investment objectives when investing. This 
material is not intended for the use of Private Customers as that 
term is defined under the Financial Services and Markets Act 2000 
in the United Kingdom. This material has been approved for 
publication in the United Kingdom and European Union by ITI 
Capital Limited, authorised and regulated by the Financial Services 
Authority and a member firm of the London Stock Exchange.
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