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Lorem ipsum dolor sit amet, consectetuer adipiscing elit, sed diam 
nonummy nibh euismod tincidunt ut laoreet dolore magna aliquam 
erat volutpat. Ut wisi enim ad minim veniam, quis nostrud exerci 
tation ullamcorper suscipit lobortis nisl ut aliquip ex ea commodo 
consequat. Duis autem vel eum iriure dolor in hendrerit in 
vulputate velit esse molestie consequat, vel illum dolore eu feugiat 
nulla  

 
 Lorem ipsum dolor sit amet, consectetuer adipiscing elit, sed diam nonummy 

nibh euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi 
enim ad minim veniam,  
 

 quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip ex ea 
commodo consequat. Duis autem vel eum iriure dolor in hendrerit in vulputate 
velit esse molestie consequat, 
 

  vel illum dolore eu feugiat nulla facilisis at vero eros et accumsan et iusto odio 
dignissim qui blandit praesent luptatum zzril delenit augue duis dolore te feugait 
nulla facilisi. et iusto odio dignissim qui blandit praesent luptatum zzril delenit  

Initiating Coverage 

Persistent Systems Ltd, 
 
06-Aug-2020 
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Industry LTP Recommendation Base Case Fair Value Bull Case Fair Value Time Horizon  

IT Consulting & Software Rs. 965 Buy in the 894-902 band  & add further on dips to Rs 810-816 band Rs. 981 Rs.1037 2 quarters 

Our Take:   
Persistent’s robust performance in Q4FY20 and Q1FY21 amid COVID-19 pandemic, healthy deal pipeline, and cautiously optimistic outlook 
indicates the near term COVID-19 pandemic’s disruption would not be as bad as the street had initially anticipated. A sustained deal 
momentum and no exposure to travel and hospitality sectors which are stressed due to the COVID-19 outbreak and to the energy sector 
which is under pressure due to lower crude oil prices helped the company report excellent numbers. With a good traction in the major 
verticals of banking, financial services and insurance (BFSI) and healthcare, the momentum is likely to continue. Company has a good 
pipeline of deals it is bidding for and hopes to maintain the momentum. Apart from winning new deals, the company has also been 
focusing on improving revenue per client. 
 
Over the medium term, Persistent should be a key beneficiary of the COVID-19 led increase in uptake in digital services, given its high 
exposure to salesforce consulting and verticals such as Technology, Healthcare, and BFSI. In a post Covid-19 world, we expect digital 
technologies to gain traction. Persistent is expected to be a key beneficiary of this digital acceleration. In addition, the focus of the new 
management on large annuity oriented deals along with increase in deal sizes and less reliance on top client could bring visibility on 
services growth in the long term.   
 

 

Valuations & Recommendation: 
Due to the COVID-19 crisis, the company is witnessing a trend of delays in certain deal ramp-ups as well as requests for price discounts and 
credit extension. However, Persistent is very cautious in accommodating these requests and does not expect any major impact due to the 
same. Further, considering multiple levers for cost rationalisation and higher utilization of the staff, we expect margins to see an improved 
trajectory in the medium term. A combination of better revenue visibility and margin uptick expected over the next few years offers an 
opportunity for investors. We feel investors could buy the stock only in the Rs. 894-902 band (16xFY22E EPS) and add further on dips to Rs. 
810-816 band (14.5xFY22E EPS). Base case fair value of the stock is Rs 981 (17.5x of FY22E EPS) and the bull case fair value of the stock is 
Rs 1037 (18.5x of FY22E EPS) over the next 2 quarters.  At the CMP of Rs 965 the stock trades at 17.2xFY22E EPS.  
 
 

HDFC Scrip Code PERSYSEQNR 

BSE Code 533179 

NSE Code PERSISTENT 

Bloomberg PSYS IN 

CMP Aug 06, 2020                965 

Equity Capital (Rscr) 79.6 

Face Value (Rs) 10.0 

Equity Share O/S (cr)  8.0 

Market Cap (Rscrs) 7310.0 

Book Value (Rs) 300 

Avg. 52 Wk Volumes 40625 

52 Week High  948.0 

52 Week Low 420.0 

  

Share holding Pattern % (June, 2020) 

Promoters 31.5 

Institutions 46.4 

Non Institutions 22.1 

Total 100.0 

 
Fundamental Research Analyst 
Abdul Karim 
abdul.karim@hdfcsec.com 
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Financial Summary (Consolidated)  
Particulars (Rs cr) Q1FY21 Q1FY20 YoY-% Q4FY20 QoQ-% FY19 FY20 FY21E FY22E 

Total Operating Income 991.4 832.1 -2.0 926.4 -0.3 3,365.9 3,565.8 3,961.3 4,383.2 

EBITDA 145.8 120.2 6.9 126.9 5.7 556.2 492.3 584.3 664.1 

Depreciation 43.6 38.6 41.7 42.0 -8.6 157.3 166.0 168.6 170.9 

Other Income 21.2 30.0 34.4 29.3 -17.1 87.7 132.4 89.1 109.6 

Interest Cost 1.4 1.9 150.5 1.2 -7.7 0.3 6.3 3.9 3.7 

Tax 32.0 27.3 -10.3 29.2 -6.8 134.7 112.1 125.2 152.8 

APAT 47.6 22.4 -209.5 25.2 45.9 351.7 340.3 375.7 446.3 

Diluted EPS (Rs) 11.8 10.7 10.0 11.0 10.1 44.0 44.4 47.2 56.0 

RoE-%           15.0 14.3 14.1 14.8 

P/E (x)           21.9 22.6 20.5 17.2 

EV/EBITDA           12.0 13.6 11.0 9.4 
 

        (Source: Company, HDFC sec Research) 

Recent Triggers  
Expectation of revenue growth ahead of its larger and also mid-sized peers in FY21E 
Persistent’s management did not give out specific revenue guidance for FY21E. Company has performed well over the last two quarters 
amid disturbance due to COVID-19 pandemic. Considering the performance in Q1, and likely growth (albeit modest) QoQ in the rest of the 
three quarters we believe PSL could deliver mid-single digit revenue growth in FY21. This will likely be significantly ahead of its larger and 
also mid-sized peers for FY21. We expect 5.2 per cent revenue growth in USD terms in FY21E and taking the INR against the USD exchange 
value at Rs 75, we expect 11.1 per cent revenue growth in FY21E. 
 

The company had some one-off expenses on rebranding and HR in FY20 which will not recur in current year. Also Covid-19 donation and 
higher royalty expenses witnessed in Q1FY21 may not repeat going forward. We expect that IP revenue is likely to stabilize in FY21E and 
could grow in FY22E. Company is also focused on making the IBM alliance business more profitable in the days ahead focusing on both the 
revenue and the cost sides. However, it is difficult to judge if Persistent has turned around structurally and will deliver better growth on a 
consistent basis with a higher margin. We believe there are levers to improve margins going forward from the current low levels.  
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Healthy deal pipeline, with good contribution across the channel 
With an operational presence in USA, Europe, India, and Singapore, Persistent has contributed to more than 3,000 product releases for its 
customers in the last five years. Persistent is focused on healthy deal pipeline, with good contribution across channels (internal sales team 
and advisory firms such as ISG and Zinnov). As clients are pursuing spends in new areas, Company is targeting new logos and receiving 
incremental requests for business in existing accounts, driven by the COVID-19 disruption. 65%-70% of its business on the services side 
comes from long-term customers. Persistent is trying to increase the annuity component in its services business by trying to sell more and 
more managed services contracts. 
In Q1FY21, Persistent won a US$50m deal with a leading enterprise software firm in the data virtualisation space. 
 
Right appointments in the top management 
Persistent has appointed Christopher O Connor as CEO to focus on the IBM IoT IPs along with the new product development and also tap 
any increased spending resulting from IBM acquisition of Red Hat. Also the appointment of Sandeep Kalra as President of Technology 
Services division should help in growing the Services segment in both ISV and Digital segments. 
 
Long term Triggers 
Early mover advantage in new edge technologies 
Persistent is a first mover advantage in newer technologies as it defined cloud, analytics, collaboration and mobility as a category, much 
ahead of Gartner, who later defined it as Social, Mobility, Analytics and Cloud (SMAC) in 2010. Persistent Systems is unique that it has 
continuously invested in high technology startups and in fact, a couple of months back, setup a $10 million venture capital fund solely for 
this purpose.  
 
Salesforce, Red Hat partnership long term revenue drivers  
IBM’s collaboration with Persistent provides important skills to help enterprise businesses accelerate the migration of their critical 
workloads to the IBM public cloud. Over the past year, over 2,000 engineers and technical professionals at Persistent Systems have been 
trained extensively on critical containerization and Kubernetes skills needed to deliver value in multi-cloud environments, especially those 
leveraging IBM Cloud Paks on Red Hat OpenShift. 
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Services revenues have seen favourable growth in the past few quarters and Q1FY21 has seen strong sequential growth of 7 per cent 
(QoQ). However, IP led revenues are limiting growth rates. We expect, this segment could continue to underperform in the near term 
considering it underperformed in Q4FY20 and Q1FY21 when maximum license sale happens. IP led revenue contributed 17.4 per cent in 
Q1FY21 vs. 16.3 per in Q4FY20. This coupled with pricing pressure and more project oriented business in services may make FY21E a slow 
growth year.  However, considering the company’s partnership with Red Hat, strong salesforce partnership, acceleration in digital 
revenues in a post Covid-19 world, focus on large annuity oriented deals and increase in deal size, we expect that Company could see a 
strong revenue performance in FY22E.  
 
Decent fundamentals 
Persistent System has reported 13.5 per cent CAGR revenue growth over the FY14-FY20. Apart from this, Persistent has incurred majority 
of its investment in terms of hiring of sales and branding. Hence, we expect cost rationalisation in sales & marketing, lower travel cost and 
improvement in direct cost in the near term. However, we expect margins to improve in FY22E led by an improved revenue growth 
trajectory and cost rationalisation. 
 

Company has debt free status over the past and is expecting same for going forward. Company is consistent to pay dividend to its 
shareholders. Dividend yield stood at 2.1 percent in FY20. Company has a balance of Cash and Cash Equivalent of ~Rs 1500cr, which is ~20 
per cent of market capitalization, which can be used for acquisition to fuel growth going forward. 
 
What could go wrong? 

 INR appreciation against the US$, Pricing pressure, on-going Covid-19 pandemic, strict US immigration norms and higher visa cost are 
key concerns. 

 Due to the COVID-19 crisis, Company is witnessing potential delays in discretionary spend. Company is also witnessing a trend of delays 
in certain deal ramp-ups as well as requests for price discounts and credit extension. However, Persistent is very cautious in 
accommodating these requests and does not expect any major impact due to the same. 

 Execution challenges and volatility in the IP portfolio have led to inconsistency in the company’s performance. IP revenues are still 
below the year ago levels and Q1FY21 marked eighth consecutive quarter of yoy decline in the IP business. On the other hand services 
business has been growing over the last four quarters @15% yoy. 



Persistent Systems Ltd   

6 
 

 

 Persistent’s return ratios are average as it has a lot of cash on hand and its PAT margin is lower than its peers, which pulls down its 
overall return on networth.  

 Setback in Alliance vertical and the consequent drag on revenues and margins. 
 

About the company 
Persistent Systems is a global IT company, specialised in software product and technology services. Persistent develops solutions in key 
next-generation technology areas including analytics, big data, cloud computing, mobility and social, for the telecommunications, life 
sciences, healthcare and banking & financial services verticals. The company builds software that drives the business of its customers 
which include enterprises and software product companies with software at the core of their digital transformation. With an operational 
presence in USA, Europe, India, and Singapore, the company has contributed to more than 3,000 product releases for its customers in the 
last five years. 
 

Its business strategy is aligned around four key areas: (A) Accelerite: Focus on products that include business-critical infrastructure 
software for enterprises, telecom operators and the public sector; (B) Alliance: Focus on the long-standing and multi-dimensional 
relationship between Persistent and IBM; (C) Digital: Bringing together their technology partner ecosystem, solutions and a unique 
architecture to enable enterprises with digital transformation; (D) Services: Focus on services for software and product development 
including an agile and experience design. 
 
 Peer Comparison 

Name CMP Rs. Mar Cap Rs.Cr. EPS 12M Rs. Div Yld % ROE % OPM % PATM % P/E P/BV 

Mphasis 1137.3 21215.2 64.1 3.1 21.4 18.7 13.2 17.8 3.6 

L&T Technology 1532.7 16022.5 70.2 1.4 31.3 18.8 13.1 21.9 5.8 

NIIT Tech. 1918.6 11622.0 70.0 1.6 19.8 17.6 10.7 25.4 4.9 

Hexaware Tech. 386.4 11548.7 22.7 1.2 25.4 16.1 11.1 17.0 3.9 

Persistent Sys 965.0 7684.4 45.5 1.3 13.9 13.9 9.3 21.2 2.7 

Tata Elxsi 970.1 6041.4 44.4 1.7 25.7 22.2 16.8 21.9 5.5 
(Source: Company, HDFC sec Research) 
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Financials (Consolidated) 
 Income Statement 

      

Balance Sheet 
     (Rs Cr) FY18 FY19 FY20 FY21E FY22E 

 

As at March FY18 FY19 FY20 FY21E FY22E 

Net Revenues 3033.7 3365.9 3565.8 3961.3 4383.2 
 

SOURCE OF FUNDS           

Growth (%) 5.4 11.0 5.9 11.1 10.7 
 

Share Capital 80.0 79.1 76.4 76.4 76.4 

Operating Expenses 2565.0 2809.7 3073.6 3377.0 3719.2 
 

Reserves 2047.2 2265.6 2309.3 2593.3 2940.2 

EBITDA 468.7 556.2 492.3 584.3 664.1 
 

Shareholders' Funds 2127.2 2344.7 2385.8 2669.7 3016.6 

Growth (%) 3.3 18.7 -11.5 18.7 13.7 
 

Long Term Debt 1.7 1.2 4.6 5.6 7.1 

EBITDA Margin (%) 15.5 16.5 13.8 14.8 15.2 
 

Net Deferred Taxes -64.2 -40.5 -96.0 -81.6 -85.7 

Depreciation 158.5 157.3 166.0 168.6 170.9 
 

Long Term Provisions & Others 43.0 17.7 54.4 51.7 49.4 

EBIT 310.2 399.0 326.3 415.7 493.2 
 

Minority Interest  0.0 0.0 0.0 0.0 0.0 

Other Income 119.1 87.7 132.4 89.1 109.6 
 

Total Source of Funds 2107.7 2323.0 2348.8 2645.4 2987.5 

Interest expenses 0.1 0.3 6.3 3.9 3.7 
 

APPLICATION OF FUNDS           

PBT 429.3 486.3 452.4 500.9 599.0 
 

Net Block & Goodwill 517.4 432.3 461.9 383.7 421.0 

Tax 106.2 134.7 112.1 125.2 152.8 
 

CWIP 0.0 0.0 0.0 0.0 0.0 

RPAT 323.1 351.7 340.3 375.7 446.3 
 

Other Non-Current Assets 315.3 492.2 548.7 483.8 507.9 

Growth (%) 4.2 8.9 -3.2 10.4 18.8 
 

Total Non Current Assets 832.7 924.6 1010.6 867.5 928.9 

EPS 40.4 44.0 44.4 47.2 56.0 
 

Current Investments 0.0 0.0 0.0 0.0 0.0 

       

Inventories 0.0 0.0 0.0 0.0 0.0 

       

Trade Receivables 484.7 492.3 592.2 651.2 720.5 

       

Cash & Equivalents 833.0 1002.4 973.7 1236.3 1418.3 

       

Other Current Assets 444.2 395.8 419.7 440.7 462.7 

       

Total Current Assets 1762.0 1890.5 1985.6 2328.1 2601.5 

       

Short-Term Borrowings 0.0 0.0 0.0 0.0 0.0 

       

Trade Payables 167.3 151.7 224.7 217.1 240.2 

       

Other Current Liab & Provisions 319.7 340.3 422.7 333.1 302.8 

       

Total Current Liabilities 487.0 492.1 647.4 550.2 542.9 

       

Net Current Assets 1275.0 1398.5 1338.2 1777.9 2058.6 

       

Total Application of Funds 2107.7 2323.0 2348.8 2645.4 2987.5 
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 Cash Flow Statement 
      

 Key Ratios  
     (Rs Cr) FY18 FY19 FY20 FY21E FY22E 

 

(Rs Cr) FY18 FY19 FY20 FY21E FY22E 

Reported PBT 429.3 486.3 452.3 500.9 599.0 
 

EBITDA Margin 15.5 16.5 13.8 14.8 15.2 

Non-operating & EO items -49.7 -42.1 -32.1 -75.2 -98.1 
 

EBIT Margin 10.2 11.9 9.2 10.5 11.3 

Interest Expenses 0.1 0.3 6.3 3.9 3.7 
 

APAT Margin 10.6 10.4 9.5 9.5 10.2 

Depreciation 158.5 157.3 166.0 168.6 170.9 
 

RoE 15.2 15.0 14.3 14.1 14.8 

Working Capital Change 4.4 -29.0 -136.9 -168.9 -109.1 
 

RoCE 20.2 20.8 19.2 18.9 20.0 

Tax Paid -121.4 -140.5 -132.8 -125.2 -152.8 
 

Solvency Ratio           

OPERATING CASH FLOW ( a ) 421.2 432.3 322.8 304.2 413.7 
 

Net Debt/EBITDA (x) 0.0 0.0 0.0 0.0 0.0 

Capex -106.0 -52.2 -118.1 -118.9 -128.4 
 

Net D/E 0.0 0.0 0.0 0.0 0.0 

Free Cash Flow 315.2 380.1 204.7 185.3 285.3 
 

PER SHARE DATA           

Investments -268.7 -224.5 51.5 69.3 -19.6 
 

EPS 40.4 44.2 42.7 47.2 56.0 

Non-operating income 27.2 50.8 51.8 -94.8 -61.7 
 

CEPS 60.2 63.9 63.6 68.3 77.5 

INVESTING CASH FLOW ( b ) -347.4 -225.9 -14.8 -144.4 -209.7 
 

BV 265.9 294.4 299.6 335.3 378.8 

Debt Issuance / (Repaid) -0.5 -0.5 3.8 -0.5 3.4 
 

Dividend 10.0 11.0 11.0 12.0 13.0 

Interest Expenses -0.2 -0.4 -6.3 -3.9 -3.7 
 

Turnover Ratios (days)           

FCFE 314.6 379.3 202.1 181.0 285.0 
 

Debtor days 58.3 53.4 60.6 60.0 60.0 

Share Capital Issuance 0.0 -57.1 -167.7 0.0 0.0 
 

Inventory days 0.0 0.0 0.0 0.0 0.0 

Dividend -95.0 -101.7 -130.1 -91.7 -99.4 
 

Creditors days 20.1 16.5 23.0 20.0 20.0 

FINANCING CASH FLOW ( c ) -95.6 -159.6 -300.3 -96.1 -99.7 
 

VALUATION           

NET CASH FLOW (a+b+c) -21.8 46.8 7.7 63.7 104.3 
 

P/E 23.9 21.9 22.6 20.5 17.2 

   

 

   

P/BV 3.6 3.3 3.2 2.9 2.5 

       

EV/EBITDA 14.7 12.0 13.6 11.0 9.4 

       

EV / Revenues 2.3 2.0 1.9 1.6 1.4 

       

Dividend Yield (%) 1.0 1.1 1.1 1.2 1.3 

       

Dividend Payout 24.8 24.9 25.7 25.4 23.2 
(Source: Company, HDFC sec Research) 

 
 
 
 
 

One Year Stock Price Chart 
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HDFC securities Limited, I Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp. Crompton Greaves, Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 3075 3450 Compliance Officer: Binkle R. Oza Email: 
complianceofficer@hdfcsec.com Phone: (022) 3045 3600 
 

SEBI Registration No.: INZ000186937 (NSE, BSE, MSEI, MCX) |NSE Trading Member Code: 11094 | BSE Clearing Number: 393 | MSEI Trading Member Code: 30000 | MCX Member Code: 56015 | AMFI Reg No. ARN -13549, PFRDA Reg. No - POP 04102015, IRDA Corporate Agent Licence 
No.-HDF2806925/HDF C000222657 , Research Analyst Reg. No. INH000002475, CIN-U67120MH2000PLC152193.  
 

Disclosure: 
I, Abdul Karim (MBA), authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. HSL has no material adverse disciplinary history as on the date of 
publication of this report. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. 
Research Analyst or his/her relative or HDFC Securities Ltd. does not have any financial interest in the subject company. Also Research Analyst or his relative or HDFC Securities Ltd. or its Associate does not have beneficial ownership of 1% or more in the subject company at the end of 
the month immediately preceding the date of publication of the Research Report. Further Research Analyst or his relative or HDFC Securities Ltd. or its associate does not have any material conflict of interest. 
Any holding in stock – No 
HDFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INH000002475. 
 

Disclaimer: 
This report has been prepared by HDFC Securities Ltd and is meant for sole use by the recipient and not for circulation.The information and opinions contained herein have been compiled or arrived at, based upon information obtained in good faith from sources believed to be reliable. 
Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are subject to change without notice. This document is for information 
purposes only. Descriptions of any company or companies or their securities mentioned herein are not intended to be complete and this document is not, and should not be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments.  
 

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, reproduction, 
availability or use would be contrary to law or regulation or what would subject HSL or its affiliates to any registration or licensing requirement within such jurisdiction.  
If this report is inadvertently send or has reached any individual in such country, especially, USA, the same may be ignored and brought to the attention of the sender. This document may not be reproduced, distributed or published for any purposes without prior written approval of 
HSL.  
Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse effect on their value or price, or the income derived from them. In addition, investors in securities such as ADRs, the values of which are influenced 
by foreign currencies effectively assume currency risk.  
It should not be considered to be taken as an offer to sell or a solicitation to buy any security. HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this mail and/or its attachments. 
HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell the securities of the 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 company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related 
information and opinions. 
HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on basis of this report, including but not restricted to, fluctuation in the prices of shares and bonds, 
changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc. HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks, securities and financial instruments dealt in the report, or may make 
sell or purchase or other deals in these securities from time to time or may deal in other securities of the companies / organizations described in this report. 
 

HSL or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months.  
HSL or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from t date of this report for services in respect of managing or co-managing public offerings, corporate finance, investment banking 
or merchant banking, brokerage services or other advisory service in a merger or specific transaction in the normal course of business. 
HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither HSL nor Research Analysts have any material conflict of interest at the time of 
publication of this report. Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. HSL may have issued other reports that are inconsistent with and reach different conclusion from the information 
presented in this report.  
Research entity has not been engaged in market making activity for the subject company. Research analyst has not served as an officer, director or employee of the subject company. We have not received any compensation/benefits from the subject company or third party in 
connection with the Research Report. 
 

This report is intended for non-Institutional Clients only. The views and opinions expressed in this report may at times be contrary to or not in consonance with those of Institutional Research or PCG Research teams of HDFC Securities Ltd. and/or may have different time 
horizons. 
Disclaimer : HDFC securities Ltd is a financial services intermediary and is engaged as a distributor of financial products & services like Corporate FDs & Bonds, Insurance, MF, NPS, Real Estate services, Loans, NCDs & IPOs in strategic distribution partnerships. Investment in securities 
market are subject to market risks, read all the related documents carefully before investing. Customers need to check products &features before investing since the contours of the product rates may change from time to time. HDFC securities Ltd is not liable for any loss or damage of 
any kind arising out of investments in these products. Investments in Equity, Currency, Futures & Options are subject to market risk. Clients should read the Risk Disclosure Document issued by SEBI & relevant exchanges & the T&C on www.hdfcsec.com before investing. Equity SIP is 
not an approved product of Exchange and any dispute related to this will not be dealt at Exchange platform.  
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