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Results inline, Deal Wins supports confident commentary  
 NITEC reported 3% QoQ CC revenue growth (our estm: 2%) largely 

driven by traction in Insurance (up 6% QoQ) and Others Vertical (up 
11% QoQ) that covered up for decline in Travel vertical (-3.8% QoQ). 
OPM was in-line with our estimates at 14%. PAT stood at ̀  1.1Bn below 
estm due to provisioning related exceptional loss of ` 128mn.  

 It has added $180mn in TCV including 3 large deals (2 in BFSI) during 
the quarter. Deal TCV on TTM basis is up 16% at $749mn. The 12M 
executable order book stood at $468mn up 20% YoY basis. 

 NIITTech expects FY21 growth to be positive given order book position, 
strong execution on deal ramp-up (not impacted as transitioned to 
WFH mode) and robust performance on BFS and Insurance vertical. It 
expects decline in revenues in Q1 and growth revival starting Q2 
onwards. The company has also guided sub100bps decline in OPM. 

 We expect revenue/earnings CAGR of 8%/5% over FY20-22E but 
believes that current valuations of 15x FY22E earnings are stretched 
given the potential risk in Travel vertical and thus maintain our Sell 
rating, with a TP of `950 valued at 12x FY22E EPS (inline to 10yr mean). 

Revenue performance inline, Deal momentum to drive sharper recovery 
NITEC grew 3% QoQ on CC basis driven by deal ramp-up (won 4 large deal 
in Q3 and 3 deals in Q4). Travel and Transport segment de-grew 4.7% on 
QoQ basis due to cost control mode. NITEC expects Airlines clients (46% of 
Travel vertical) to remain in distress till Q3 but consolidation will drive 
market share gains for airlines. Commentary for BFS, Insurance and Other 
vertical (driven by Mulesoft, Cloud migration services) is also positive. It 
expects changes in Deals structures creating opportunities in terms of 
purchase of captive, rebadging deal and consolidation as client engage in 
cutting cost mode.  

Operating Margin will remain under pressure 
OPM stood at 14% despite COVID related transitioning cost as it has 
already undertaken measure for cost control such as no increment, non-
personal cost cuts, $2mn saving in marketing budget for FY21 but expects 
to continue skill specific lateral hires. Management expect modest OPM 
cut for FY21 (upto 80bps), however we expect margins to remain under 
pressure due to likelihood of rebadging deals and pricing discount which 
NITEC expects to honor. 

 
 
Q4FY20 Result (` Mn) 

Particulars Q4FY20 Q4FY19 YoY (%) Q3FY20 QoQ (%) 

Revenue 11,093 9,722 14.1 10,734 3.3 
Total Expense 9,105 8,015 13.6 8,794 3.5 

EBITDA 1,988 1,707 16.5 1,940 2.5 

Depreciation 433 303 42.9 449 (3.6) 

EBIT 1,555 1,404 10.8 1,491 4.3 

Other Income 163 47 246.8 130 25.4 

Interest 0 0  0  

EBT 1,590 1,395 14.0 1,621 (1.9) 

Tax 348 296 17.6 336 3.6 

RPAT 1,136 1,055 7.7 1,233 (7.9) 

APAT 1,264 1,111 13.8 1,233 2.5 

   (bps)  (bps) 
Gross Margin (%) 34.3 35.3 (98) 34.1 15 

EBITDA Margin (%) 17.9 17.6 36 18.1 (15) 

NPM (%) 10.2 10.9 (61) 11.5 (125) 

Tax Rate (%) 21.9 21.2 67 20.7 116 

EBIT Margin (%) 14.0 14.4 (42) 13.9 13 
 

 

CMP ` 1,190 

Target / Downside ` 950 / 20% 

BSE Sensex 31,495 

NSE Nifty 9,206 

Scrip Details  

Equity / FV ` 625mn / ` 10 

Market Cap ` 74bn 

 US$ 970mn 
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Estimates (` mn) 

 FY20A FY21E FY22E 

Revenue 41,839 44,713 49,008 
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EPS (`) 71.9 72.5 79.8 
 

 
 
 
 
 

VP Research: Rahul Jain 
Tel: +9122 40969771 

E-mail: rahulj@dolatcapital.com 

 

Associate: Divyesh Mehta 
Tel: +91 22 40969768 

E-mail: divyesh.mehta@dolatcapital.com 

 

 

NIIT Technologies 
 
 

 
SELL 

 

May 06, 2020   

 



 

 

 

May 06, 2020 2  

 

 
 Quarterly performance versus estimates 

    Estimates % Variation   

(in ` mn) Actual Dolat Consensus Dolat Consensus Comment 

Sales 11,093  11,053  11,040  0.4 0.5 Revenue grew above estimates 
due to deal ramp-up. 

EBIT 1,555  1,542  1,531  0.8 1.6 EBIT margin in-line with 
expectations. EBIT Margin (%) 14.0 14.0 13.9 10 bps 20 bps 

PAT 1,136  1,202  1,247  (5.5) (8.9) PAT below estimates due to 
exceptional tax related cost. 

Source: Company, DART 

Change in estimates 

Given the strong growth in the Q4 and confident outlook we have largely retained 
our growth estimate for FY21/22E (modest cut by ~1%). However, given the 
increased pricing pressure, potential delinquencies in the Airlines industry (13% of 
revenues) and other Travel-Hospitality clients we have curtailed our OPM estimates 
by 20/30bps respectively. As a result, we have trimmed our EPS estimates by 2.5% 
and 4.3% for FY21/22E.  
 

 Change in estimates 

(` mn) FY20E FY21E FY22E 

  Old Actual % change Old New % change Old New % Change 

Revenues (US$ mn) 592 593 0.2 621 613 (1.4) 668 662 (0.9) 

YoY growth (%) 12.1 12.3  5.0 3.2  7.5 8.1  

Revenues 41,799 41,839 0.1 45,368 44,713 (1.4) 48,780 49,008 0.5 

YoY growth (%) 13.7 13.8  8.5 6.9  7.5 9.6  

EBIT 5,472 5,485 0.2 5,739 5,569 (3.0) 6,321 6,217 (1.6) 

EBIT Margin (%) 13.1 13.1  12.7 12.5  13.0 12.7  

Net profits 4,507 4,441 (1.5) 4,555 4,478 (1.7) 5,110 4,929 (3.5) 

EPS (`) 72.9 71.6 (1.7) 73.6 71.7 (2.5) 82.5 79.0 (4.3) 

Source: Company, DART 

 Key assumptions in our estimates 

Metrics FY21E FY22E 

USD Revenue (Mn) 613 662 
USD Revenue growth (%) 3.2 8.1 
USD/INR 73.00 74.00 
INR Revenue growth (%) 6.9 9.6 
EBIT Margins (%) 12.5 12.7 
EPS growth (%) 0.1 10.1 

Source: Company, DART 
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 Quarterly and Full Year Performance Trends 

` mn Q4FY19 Q1FY20 Q2FY20 Q3FY20 Q4FY20 YoY (%) QoQ (%) FY19 FY20 YoY (%) 

Revenue (US$ Mn) 138.0 138.5 148.7 151.2 154.8 12.2  2.3  528.0 593.3 12.3  

Revenue (INR Mn) 9,722 9,627 10,385 10,734 11,093 14.1  3.3  36,762 41,839 13.8  

Operating Exp. 8,015 8,238 8,487 8,794 9,105 13.6  3.5  30,309 34,624 14.2  

Cost of revenues 6,293 6,374 6,796 7,069 7,289 15.8  3.1  23,907 27,528 15.1  

   as % of sales 64.7 66.2 65.4 65.9 65.7   65.0 65.8  

SG&A expenses 1,722 1,864 1,691 1,725 1,816 5.5  5.3  6,402 7,096 10.8  

   as % of sales 17.7 19.4 16.3 16.1 16.4   17.4 17.0  

EBITDA 1,707 1,389 1,898 1,940 1,988 16.5  2.5  6,453 7,215 11.8  

Depreciation 303 401 447 449 433 42.9  (3.6) 1,248 1,730 38.6  

EBIT 1,404 988 1,451 1,491 1,555 10.8  4.3  5,205 5,485 5.4  

Other Income 47 172 76 130 163   477 541 13.4  

PBT 1,451 1,160 1,527 1,621 1,718 18.4  6.0  5,682 6,026 6.1  

Total Tax 296 318 276 336 348   1,404 1,278 (9.0) 

Adjusted PAT 1,155 842 1,251 1,285 1,370 18.6  6.6  4,278 4,748 11.0  

Reported PAT 1,055 877 1,195 1,233 1,136 7.7  (7.9) 4,034 4,441 10.1  

Reported EPS 17.1 14.2 19.3 19.9 18.2 6.3  (8.6) 65.5 71.6 9.4  

Margins (%)       (bps) (bps)    

EBIDTA 17.6 14.4 18.3 18.1 17.9 36  (15) 17.6 17.2 (31) 

EBIT 14.4 10.3 14.0 13.9 14.0 (42) 13  14.2 13.1 (105) 

EBT 14.9 12.0 14.7 15.1 15.5 56  39  15.5 14.4 (105) 

PAT 10.9 9.1 11.5 11.5 10.2 (61) (125) 11.1 10.8 (34) 

Effective Tax rate  20.4 27.4 18.1 20.7 20.3 (14) (47) 24.7 21.2 (350) 

Source: DART, Company 

What to expect next Quarter 

Based on its near term outlook we expect 4% sequential decline in revenues in 
Q1FY21E largely led by sustained pressure in the Travel vertical. We also expect OPM 
decline of about 190bps due to weak growth and stable cost. However, the 
commentary on the growth revival as has been highlighted now would be key 
determinant for overall financial performance for FY21. 
 

 What to expect next Quarter 

(` Mn) Q1FY21E Q4FY20 Q1FY20 QoQ (%) YoY (%) 

Sales (US$ mn) 149 155 139 (4.0) 7.3 
Sales 10,848 11,093 9,627 (2.2) 12.7 
EBIT 1,313 1,555 988 (15.6) 32.9 
PAT 1,067 1,136 876 (6.1) 21.8 
EPS (`) 17.1 18.2 14.2 (6.1) 20.1 
EBIT Margin (%) 12.1 14.0 10.3 (192 bps) 184 bps 

Source: DART, Company 

Revenue growth commendable given current environment 
Revenue growth was 3% QoQ led by growth in Insurance (6% QoQ) and Other vertical 
(11% QoQ), while Travel-Transportation vertical reported decline of about -3.8% 
QoQ. Recent TCV wins (Q3: 4 Large Deal and Q4: 3 Large Deals) are likely to drive 
revenue with deal ramp-up. It has added $180mn in TCV including 3 large deals (2 in 
BFSI) during the quarter. Within the Travel vertical - Airlines client accounts for 13% 
of Revenue and is likely to see significant headwind given distress within the 
industry. While other segments of T&T, Travel Tech and Rail to remain resilient and 
more digital transformation needs in Airports. NIIT Tech expects deal momentum to 
remain robust in Q1 given ongoing talks on Vendor Consolidation (won 1 deal). 
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 Revenue grew 12.2% YoY   Travel and Transport Revenue growth down 
to 12.2% YoY 

 

 

 

Source: Company, DART  Source: Company, DART 

 
 Company and each Vertical QoQ CC growth   12M Executable Order Book up 20% YoY 

 

 

 

Source: Company, DART  Source: Company, DART 

Margin improvement led by Sub-Contracting and standard optimizations  

OPM stood at 14% despite COVID related cost as deal ramped up as expected. NITEC 
has already undertaken measure for cost controls such as no increments, non-
personal cost cuts, $2mn saving in marketing budget for FY21 but expects to 
continue skill specific lateral hires. Top 20 customers contain few airline customers 
but NITEC expects no significant bad debts in Airline Vertical. 
 

 Operating Margin improved 10bps QoQ   Utilization declined by 120bps QoQ 

 

 

 

Source: Company, DART  Source: Company, DART 
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PE Performance 
 NITEC valuations to contract with growth towards long term mean (12x) 

 
Source: Company, DART 
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Profit and Loss Account     

(` Mn) FY19A FY20A FY21E FY22E 

Revenue 36,762 41,839 44,713 49,008 

Total Expense 30,309 34,624 37,311 40,770 

COGS 23,907 27,528 29,765 32,488 

Employees Cost 0 0 0 0 

Other expenses 6,402 7,096 7,546 8,282 

EBIDTA 6,453 7,215 7,402 8,238 

Depreciation 1,248 1,730 1,833 2,022 

EBIT 5,205 5,485 5,569 6,217 

Interest 0 0 0 0 

Other Income 477 471 429 420 

Exc. / E.O. items 0 0 0 0 

EBT 5,682 5,956 5,998 6,637 

Tax 1,404 1,278 1,350 1,593 

RPAT 4,090 4,442 4,478 4,929 

Minority Interest 188 236 170 115 

Profit/Loss share of associates 0 0 0 0 

APAT 4,090 4,442 4,478 4,929 

     

Balance Sheet     

(` Mn) FY19A FY20A FY21E FY22E 

Sources of Funds     

Equity Capital 618 625 625 625 

Minority Interest 0 0 0 0 

Reserves & Surplus 20,180 23,340 25,818 28,559 

Net Worth 20,798 23,965 26,443 29,184 

Total Debt 2,103 2,491 2,491 2,491 

Net Deferred Tax Liability 555 1,995 1,995 1,995 

Total Capital Employed 23,456 28,451 30,929 33,670 

     

Applications of Funds     

Net Block 8,187 10,793 11,160 10,988 

CWIP 14 3 3 3 

Investments 5,038 2,092 2,242 2,492 

Current Assets, Loans & Advances 14,463 21,099 24,190 27,898 

Inventories 0 0 0 0 

Receivables 5,922 8,565 10,415 11,790 

Cash and Bank Balances 5,079 9,034 9,191 10,654 

Loans and Advances 1,549 137 896 1,466 

Other Current Assets 1,913 3,363 3,688 3,988 

     

Less: Current Liabilities & Provisions 4,246 5,536 6,666 7,711 

Payables 1,647 2,634 3,534 4,334 

Other Current Liabilities 2,599 2,902 3,132 3,377 

     

Net Current Assets 10,217 15,563 17,524 20,187 

Total Assets 23,456 28,451 30,929 33,670 

E – Estimates 
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Important Ratios     

Particulars FY19A FY20A FY21E FY22E 

(A) Margins (%)     

Gross Profit Margin 35.0 34.2 33.4 33.7 

EBIDTA Margin 17.6 17.2 16.6 16.8 

EBIT Margin 14.2 13.1 12.5 12.7 

Tax rate 24.7 21.5 22.5 24.0 

Net Profit Margin 11.1 10.6 10.0 10.1 

(B) As Percentage of Net Sales (%)     

COGS 65.0 65.8 66.6 66.3 

Employee 0.0 0.0 0.0 0.0 

Other 17.4 17.0 16.9 16.9 

(C) Measure of Financial Status     

Gross Debt / Equity 0.1 0.1 0.1 0.1 

Interest Coverage     

Inventory days 0 0 0 0 

Debtors days 59 75 85 88 

Average Cost of Debt 0.0 0.0 0.0 0.0 

Payable days 16 23 29 32 

Working Capital days 101 136 143 150 

FA T/O 4.5 3.9 4.0 4.5 

(D) Measures of Investment     

AEPS (`) 66.2 71.9 72.5 79.8 

CEPS (`) 86.4 99.9 102.1 112.5 

DPS (`) 15.0 31.4 32.4 35.4 

Dividend Payout (%) 22.7 43.6 44.7 44.4 

BVPS (`) 336.5 387.8 427.9 472.2 

RoANW (%) 21.1 19.8 17.8 17.7 

RoACE (%) 19.1 18.0 15.7 15.6 

RoAIC (%) 29.2 29.0 27.1 27.8 

(E) Valuation Ratios     

CMP (`) 1190 1190 1190 1190 

P/E 18.0 16.6 16.4 14.9 

Mcap (` Mn) 73,527 73,527 73,527 73,527 

MCap/ Sales 2.0 1.8 1.6 1.5 

EV 70,551 66,984 66,827 65,364 

EV/Sales 1.9 1.6 1.5 1.3 

EV/EBITDA 10.9 9.3 9.0 7.9 

P/BV 3.5 3.1 2.8 2.5 

Dividend Yield (%) 1.3 2.6 2.7 3.0 

(F) Growth Rate (%)     

Revenue 22.9 13.8 6.9 9.6 

EBITDA 28.8 11.8 2.6 11.3 

EBIT 39.2 5.4 1.5 11.6 

PBT 40.6 4.8 0.7 10.6 

APAT 45.8 8.6 0.8 10.1 

EPS 45.1 8.6 0.8 10.1 

     
Cash Flow     

(` Mn) FY19A FY20A FY21E FY22E 

CFO 4,527 2,969 4,507 5,750 

CFI (2,300) 1,123 (2,350) (2,100) 

CFF (1,250) (976) (2,000) (2,188) 

FCFF 2,260 307 2,307 3,900 

Opening Cash 4,102 5,079 9,034 9,191 

Closing Cash 5,079 8,195 9,191 10,654 

E – Estimates 

 



 

 

  

   
 

 
DART RATING MATRIX  

Total Return Expectation (12 Months)  

Buy > 20% 

Accumulate 10 to 20% 

Reduce 0 to 10% 

Sell < 0% 

 
 

Rating and Target Price History 
 

 

 Month Rating TP (`) Price (`) 

Jan-19 Buy 1,470 1,225 

May-19 Accumulate 1,400 1,260 

Jul-19 Reduce 1,320 1,353 

Oct-19 Reduce 1,370 1,492 

Jan-20 Reduce 1,600 1,941 

    

    

    

    

    
*Price as on recommendation date 

   

DART Team 

Purvag Shah Managing Director purvag@dolatcapital.com +9122 4096 9747 

    

Amit Khurana, CFA Head of Equities amit@dolatcapital.com +9122 4096 9745 

CONTACT DETAILS 

Equity Sales Designation E-mail Direct Lines 

Dinesh Bajaj VP - Equity Sales dineshb@dolatcapital.com +9122 4096 9709 

Kapil Yadav VP - Equity Sales kapil@dolatcapital.com +9122 4096 9735 

Yomika Agarwal VP - Equity Sales yomika@dolatcapital.com +9122 4096 9772 

Jubbin Shah VP - Derivatives Sales jubbins@dolatcapital.com +9122 4096 9779 

Ashwani Kandoi AVP - Equity Sales ashwanik@dolatcapital.com +9122 4096 9725 

Lekha Nahar Manager - Equity Sales lekhan@dolatcapital.com +9122 4096 9740 

Equity Trading Designation E-mail  

P. Sridhar SVP and Head of Sales Trading sridhar@dolatcapital.com +9122 4096 9728 

Chandrakant Ware VP - Sales Trading chandrakant@dolatcapital.com +9122 4096 9707 

Shirish Thakkar VP - Head Domestic Derivatives Sales Trading shirisht@dolatcapital.com +9122 4096 9702 

Kartik Mehta Asia Head Derivatives  kartikm@dolatcapital.com +9122 4096 9715 

Dinesh Mehta Co- Head Asia Derivatives  dinesh.mehta@dolatcapital.com +9122 4096 9765 

Bhavin Mehta VP - Derivatives Strategist bhavinm@dolatcapital.com +9122 4096 9705 

 

820

1,060

1,300

1,540

1,780

2,020

N
o
v
-1

8

D
e
c
-1

8

J
a
n
-1

9

F
e

b
-1

9

M
a
r-

1
9

A
p
r-

1
9

M
a
y
-1

9

J
u
n
-1

9

J
u
l-
1
9

A
u
g
-1

9

S
e
p
-1

9

O
c
t-

1
9

N
o
v
-1

9

D
e
c
-1

9

J
a
n
-2

0

F
e

b
-2

0

M
a
r-

2
0

A
p
r-

2
0

M
a
y
-2

0

(`) NITEC Target Price

Dolat Capital Market Private Limited. 
Sunshine Tower, 28th Floor, Senapati Bapat Marg, Dadar (West), Mumbai 400013 



 

 

  

Our Research reports are also available on Reuters, Thomson Publishers, DowJones and Bloomberg (DCML <GO>)  
 

 
 
 
 
 

Analyst(s) Certification  
The research analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in 
this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and  No part of his or her or their 
compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this research report.  

I.  Analyst(s) and Associate (S) holding in the Stock(s): (Nil)  

II. Disclaimer:  
This research report has been prepared by Dolat Capital Market Private Limited. to provide information about the company(ies) and sector(s), if any, 
covered in the report and may be distributed by it and/or its affiliated company(ies) solely for the purpose of information of the select recipient of this 
report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written consent of 
Dolat Capital Market Private Limited. This report has been prepared independent of the companies covered herein. Dolat Capital Market Private Limited. 
and its affiliated companies are part of a multi-service, integrated investment banking, brokerage and financing group. Dolat Capital Market Private 
Limited. and/or its affiliated company(ies) might have provided or may provide services in respect of managing offerings of securities, corporate finance, 
investment banking, mergers & acquisitions, financing or any other advisory services to the company(ies) covered herein. Dolat Capital Market Private 
Limited. and/or its affiliated company(ies) might have received or may receive compensation from the company(ies) mentioned in this report for rendering 
any of the above services. Research analysts and sales persons of Dolat Capital Market Private Limited. may provide important inputs to its affiliated 
company(ies) associated with it. While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description 
of the securities, markets or developments referred to herein, and Dolat Capital Market Private Limited. does not warrant its accuracy or completeness. 
Dolat Capital Market Private Limited. may not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error 
in the information contained in this report. This report is provided for information only and is not an investment advice and must not alone be taken as 
the basis for an investment decision. The investment discussed or views expressed herein may not be suitable for all investors. The user assumes the 
entire risk of any use made of this information. The information contained herein may be changed without notice and Dolat Capital Market Private Limited. 
reserves the right to make modifications and alterations to this statement as they may deem fit from time to time. Dolat Capital Market Private Limited. 
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. This report is neither an 
offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction. This report is 
not directed or intended for distribution to, or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other 
jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject Dolat Capital Market 
Private Limited. and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein 
may or may not be eligible for sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required 
to inform themselves of and to observe such restrictions.  

For U.S. Entity/ persons only: This research report is a product of Dolat Capital Market Private Limited., which is the employer of the research analyst(s) 
who has prepared the research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not 
associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are 
not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among 
other things, communications with a subject company, public appearances and trading securities held by a research analyst account. 

This report is intended for distribution by Dolat Capital Market Private Limited. only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of 
the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance 
on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return 
the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person or entity.  

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct 
certain business with Major Institutional Investors, Dolat Capital Market Private Limited. has entered into an agreement with a U.S. registered broker-
dealer Ltd Marco Polo Securities Inc. ("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo 
or another U.S. registered broker dealer/Entity as informed by Dolat Capital Market Private Limited. from time to time. 

 
 
 

Dolat Capital Market Private Limited. 

Corporate Identity Number: U65990DD1993PTC009797 
Member: BSE Limited and National Stock Exchange of India Limited. 

SEBI Registration No: BSE - INB010710052 & INF010710052, NSE - INB230710031& INF230710031, Research: INH000000685 
Registered office: Office No. 141, Centre Point, Somnath, Daman – 396 210, Daman & Diu 

Board: +9122 40969700 | Fax: +9122 22651278 | Email: research@dolatcapital.com | www.dolatresearch.com 

 
 


