
 

 

 

 

 

IC
IC

I 
S

e
c
u
r
it

ie
s
 –

 R
e
t
a
il
 E

q
u
it

y
 R

e
s
e
a
r
c
h
 

 

 

R
e
s
u
lt

 U
p
d
a
t
e
 

 

July 29, 2020 

CMP: | 1857    Target: | 2200 ( 19%)     Target Period:  12  months  

NIIT Technologies  (NIITEC) 

 BUY 

 

Travel vertical challenges impact performance… 

NIIT Technologies (NIITT) reported 9.4% QoQ decline in revenues mainly 

due to a sharp fall in travel vertical, specifically airlines that declined from 

13% of revenues in Q4FY20 to 5.0% in Q1FY21. Margins fell 173 bps mainly 

due to ESOP cost (113 bps) and lower gross margins due to higher hardware 

cost & lower utilisation in travel vertical. The company has guided a 7.0% 

QoQ increase in revenues in Q2FY21E and 150 bps increase in margins in 

Q2FY21E. Further, NIITT has guided revenue growth of mid-single digit in 

FY21E and 17.8% EBITDA margin in FY21E before ESOP cost. 

Large deal wins to drive growth in FY21E 

NIITT had exposure to airlines that accounted for ~13% of overall revenues 

in Q4FY20, which has dropped to 5% in the current quarter. This was the 

primary reason for the sharp fall in revenues. However, going forward, the 

company believes airline revenues have bottomed out. It is expected to 

remain at these levels in the near term. Further, rail, logistics, hospitality and 

airports in the travel vertical were stable and are expected remain stable. In 

addition, we expect banking, insurance and healthcare verticals to register 

improving growth (as seen in this quarter) on the back of large deal wins. 

The company has won three large deals in the quarter of which one is in 

BFSI of US$30 million, one in travel of US$15 million and one vendor 

consolidation deal. The company has also won two large deals in Q2FY21E 

of which one is US$30 million. Hence, based on ramp up of large deal wins, 

vendor consolidation opportunities and company’s guidance of 7% QoQ 

growth in Q2FY21E we expect NIIT Technologies to register dollar revenue 

growth of 2.2% YoY in FY21E and 13.2% in FY22E. 

Cost rationalisation, ramp up in revenues to boost margins 

The company has seen a headcount decline in the airline vertical, the 

benefits of which is expected to flow in subsequent quarters. Further, 

improvement in license revenues from its NITL subsidiary, ramp up of large 

deals, higher offshoring and cost rationalisation (like lower discretionary 

spend and salary freeze) bode well for margins in coming quarters. Hence, 

we expect EBITDA margins to increase 30 bps to 17.5% in FY21E and 80 bps 

to 18.3% in FY22E. 

Valuation & Outlook 

NIIT Tech has seen ~18% increase in fresh order book (on TTM basis). This 

coupled with three large deals wins in the quarter & two in Q2FY21E bode 

well for revenue growth. Further, margins are also expected to improve in 

coming quarters led by cost rationalisation. Hence, we revise our EPS 

estimates upwards. Further, improvement in airlines (that we have not 

factored in our estimates) could also be a tailwind to revenues, profitability. 

Hence, we upgrade the stock from HOLD to BUY with a revised TP of | 2,200. 

  

 

Key Financial Summary 

 

s\

F ina ncia ls F Y18 F Y19 F Y20 F Y21E F Y22E C AG R  (F Y20-22E)

Net S ales 2,991              3,676              4,184              4,554              5,148              10.9%

E B ITD A 501                 645                 720                 797                 942                 14.4%

E B ITD A Margins  (% ) 16.8 17.6 17.2 17.5 18.3

Net P rofit 280                 398                 444                 447                 572                 13.5%

E P S  (|) 45.6                65.7                71.4                75.3                94.4                

P /E 40.7                27.9                26.0                23.9                19.7                

R oNW (% ) 15.8                19.5                18.5                19.4                21.2                

R oC E  (% ) 19.4                25.2                23.0                24.7                26.0                
 

Source: Company, ICICI Direct Research,* EPS adjusted for buyback in FY21E 

 

Particulars 
 

P a rticu la r Am oun t

Market C apita liz ation (| C rore) 11,032.1     

 Total D ebt (| C rore) 4.8             

C ash & Inves tments   (| C rore) 917.1          

 E V  (| C rore) 10,119.8     

52 week  H /L 2057 / 739

 E quity capita l 62.5            

F ace value 10.0            
 

 
 

Key Highlights 

 Dollar revenue to improve in coming 

quarters based on large deal won and 

order book growth 

 Margins to improve gradually in 

coming quarters 

 Upgrade from HOLD to BUY rating 

with revised target price of | 

2200/share 
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Result Update | NIIT Technologies  

Exhibit 1: Variance Analysis 

Q 1F Y21 Q 1F Y21E Q 1F Y20 YoY (%) Q 4F Y20Q oQ  (%) C om m e nts

R evenue 1,057.0 1,091.3 962.7 9.8 1,109.3 -4.7

US $ revenues declined 9.4% Q oQ to $140.2 million

mainly due to challenges in travel vertical and decline in

NTL  revenues

E mployee expenses 713.7 727.9 637.4 12.0 728.9 -2.1

G ross  Margin 343.3 363.4 325.3 5.5 380.4 -9.8

G ross  margin (% ) 32.5 33.3 33.8 -131 bps 34.3 -181 bps
G ross margins impacted due to higher hardware cost and

lower utilisation in travel vertical

S G &A expenses 173.8 191.0 186.4 -6.8 183.3 -5.2

E B ITD A 169.5 172.4 138.9 22.0 197.1 -14.0

E B ITD A Margin (% ) 16.0 15.8 14.4 161 bps 17.8 -173 bps
The decline in margins were due to lower gross margins

and 113 bps  of E S O P  expenses

D epreciation & amortisation 46.5 43.2 40.1 16.0 43.3 7.4

E B IT 123.0 129.2 98.8 24.5 153.8 -20.0

E B IT Margin (% ) 11.6 11.8 10.3 137 bps 13.9 -223 bps

O ther income (less  interes t) 3.9 12.3 17.2 -77.3 18.0 -78.3

P B T 108.9 141.5 116.0 -6.1 159.0 -31.5

Tax paid 26.0 32.3 31.8 -18.2 34.8 -25.3

P AT 79.9 106.9 87.7 -8.9 113.6 -29.7
P AT declined by 29.7% due to lower operating margins ,

provis ion for travel c lient and lower other income
 

Source: Company, ICICI Direct Research  

Exhibit 2: Change in estimates 

C om m e nts

(| C rore) O ld New %  C hange O ld New %  C hange

R evenue 4,545 4,554 0.2 5,014 5,148 2.7
R evise our revenue estimates upwards mainly led by

large deal wins

E B ITD A 773 797 3.1 895 942 5.3

E B ITD A Margin (% ) 17.0 17.5 49 bps 17.9 18.3 45 bps Improving revenue growth to drive margins

P AT 446 462 3.7 532 572 7.5

E P S  (|) 72.6 75.3 3.7 87.9 94.4 7.5

F Y22EF Y21E

 

Source: Company, ICICI Direct Research 
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Result Update | NIIT Technologies  

Conference Call Highlights 

 Revenue outlook –During the quarter, revenues declined mainly due 

to sharp fall in travel vertical specifically airlines, which declined 

from 13% in Q4FY20 of revenues to 5.0% in Q1FY21. However, 

outside the airlines the company’s travel vertical was stable. Further, 

the company expects travel vertical to have bottomed out and 

expect it to remain subdued in FY21E. NIITT expects strong revenue 

growth in banking, insurance and healthcare vertical (as seen in this 

quarter) on the back of large deal wins. The company has won three 

large deals in the quarter of which one is in BFSI of US$30 million, 

one in travel of US$15 million and one vendor consolidation deal. 

The company has also won two large deals in Q2FY21E of which 

one is US$30 million. This has given the company confidence of 

revenue growth of 7.0% QoQ in Q2FY21E and mid-single digit 

growth in FY21E 

 Margin trajectory – The company expects a 150 bps increase in 

margins in Q2FY21E mainly led by higher utilisation, lower hardware 

cost, lower headcount cost, cost rationalisation and higher license 

revenues from NITL. Further, NIITT has also guided EBITDA margin 

of 17.8% (in CC terms) for FY21E excluding Esop expenses led by 

better revenue visibility and cost rationalisation 

 Digital business – The digital business is now contributing 34% to 

revenues, down from 38% in Q4FY2O. Digital revenues declined 

18.9% QoQ (up 1.2% YoY). NIITT has hired Arun Varadarajan. He 

has rich experience in digital technologies and will head the 

company’s digital business 

 Deal wins – The order intake has been consistently showing a 

healthy position. Fresh order intake was at US$186 million, up 3.3% 

QoQ. The executable order book over the next 12 months is up 

17.7% YoY US$465 million. The company added 11 new customers 

of which five were from the US, five from EMEA and one from APAC 

& India 

 Client position – NIITT indicated that there are airline clients in the 

top 20 bucket. This impacted the company’s top five accounts, 

which fell 12.8% QoQ 

 DSO days –DSO days declined by three days to 71 due to high base 

in the last quarter 
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Key Metrics 

Exhibit 3: Geography-wise break-up 

Q 4F Y19 Q 1F Y20 Q 2F Y20 Q 3F Y20 Q 4F Y20 Q 1F Y21

R evenue b y g eog rap hy (%)

America 49.0 49.0 49.0 48.0 46.0 47.0

E ME A 33.0 35.0 37.0 37.0 40.0 36.0

R oW 18.0 16.0 14.0 15.0 14.0 17.0

G rowth  Q oQ  (%)

America 2.3 0.4 7.3 -0.4 -1.9 -7.4

E ME A 2.3 6.5 13.5 1.7 10.6 -18.5

R oW 2.3 -10.8 -6.1 9.0 -4.5 10.0
 

Source: Company, ICICI Direct Research 

 

Exhibit 4:  Vertical wise break-up 

Q 4F Y19 Q 1F Y20 Q 2F Y20 Q 3F Y20 Q 4F Y20 Q 1F Y21

R evenue b y verticals (%)

B ank ing & financial services 16.0 16.0 17.0 16.0 15.0 17.0

Insurance 28.0 29.0 31.0 30.0 31.0 33.0

Transport 27.0 28.0 28.0 29.0 27.0 19.0

O thers 29.0 27.0 24.0 25.0 27.0 30.0

G rowth  Q oQ  (%)

B ank ing & financial services 9.1 0.4 14.1 -4.3 -4.0 2.7

Insurance -4.5 4.0 14.8 -1.6 5.8 -3.6

Transport 6.2 4.1 7.3 5.3 -4.7 -36.2

O thers 2.3 -6.5 -4.6 6.0 10.5 0.7
 

Source: Company, ICICI Direct Research 

Exhibit 5: Service-wise break-up 

Q 4F Y19 Q 1F Y20 Q 2F Y20 Q 3F Y20 Q 4F Y20 Q 1F Y21

R evenue b y service m ix (%)

S I & P I 4.0 1.0 1.0 2.0 1.0 5.0

IP  Assets 5.0 6.0 5.0 6.0 8.0 6.0

Managed S ervices 17.0 17.0 17.0 16.0 17.0 16.0

Application D evelopment & Management 70.0 72.0 74.0 73.0 72.0 70.0

B P O 4.0 4.0 3.0 3.0 3.0 3.0

G rowth  Q oQ  (%)

S I & P I 2.3 -74.9 7.3 103.4 -48.8 353.0

IP  Assets -14.7 20.5 -10.5 22.1 36.5 -32.1

Managed S ervices -3.4 0.4 7.3 -4.3 8.7 -14.7

Application D evelopment & Management 5.3 3.3 10.3 0.3 0.9 -11.9

B P O 2.3 0.4 -19.5 1.7 2.3 -9.4
 

Source: Company, ICICI Direct Research 

 

 

 

 

 

 

 

 

Americas and EMEA declined while ROW improved 

in the quarter 

 Drop in revenues was mainly led by travel vertical 
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Exhibit 6: Client & human resource matrix 
es

Q 4F Y19 Q 1F Y20 Q 2F Y20 Q 3F Y20 Q 4F Y20 Q 1F Y21

C lien t m etrics

B etween 1 to 5 million 66 66 70 74 80 81

B etween 5 to 10 million 16 17 16 17 15 15

Above 10 million 8 8 9 9 11 11

Head coun t, Utiliz ation , A ttrition

Total E mployees 10,263 10,297 10,800 10,849 11,156 10,598

Utiliz ation 79.3 80.5 80.7 79.3 78.1 77

Attrition 12.2 12.9 12.3 11.9 11.8 11.8
 

Source: Company, ICICI Direct Research 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

Dip in utilisation due to Covid related challenges 
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Financial story in charts 

Exhibit 7: Dollar revenues may grow at 7.6% CAGR in FY20-22E  
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Source: Company, ICICI Direct Research 

 

Exhibit 8: Change in margin estimates for FY21E & FY22E 
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Source: Company, ICICI Direct Research 

 

Exhibit 9: PAT trend 
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Source: Company, ICICI Direct Research 
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Exhibit 10: Three year chart 
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Source: Company, ICICI Direct Research 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

ICICI Securities | Retail Research  8 

  
ICICI Direct Research 

 

Result Update | NIIT Technologies  

Financial summary 

Exhibit 11: Profit and loss statement                              | crore 

F Y19 F Y20 F Y21E F Y22E

Tota l op e ra ting  Incom e 3,676     4,184     4,554     5,148     

G rowth (% ) 22.9       13.8       8.8        13.1       

C O G S  (employee expenses) 2,391     2,753     2,983     3,331     

S ,G &A expenses 640        711        774        875        

Total O perating E xpenditure 3,031     3,464     3,757     4,206     

EBITDA 645        720        797        942        

G rowth (% ) 28.7       11.6       10.7       18.2       

D epreciation 125        173        187        211        

O ther Income 48         56         40         43         

P B T 568        603        650        774        

Total Tax 140        128        148        176        

Adjus ted 'P AT 403        444        462        572        

G rowth (% ) 44         10         4           24         

Adjus ted E P S  (|) 65.7       71.4       75.3       94.4       

E xceptional loss 6           7           15         -            

R e p orte d  P AT 398        444        447        572        

R eported E P S  (|) 65.7       71.4       75.3       94.4       

G rowth (% ) 43.9       8.7        5.5        25.4       
 

Source: Company, ICICI Direct Research 

 

Exhibit 12: Cash flow statement                                     | crore 

F Y19 F Y20 F Y21E F Y22E

P rofit before Tax 568        603        650        774        

Add: D epreciation 125        173        187        211        

(Inc)/dec in C urrent Assets (24)        (362)       (109)       (175)       

Inc/(dec) in C L  and P rovis ions -            -            72         116        

Taxes  paid (118)       (181)       (148)       (176)       

C F  from  op e ra ting  a ctivitie s 453        297        597        706        

(Inc)/dec in Inves tments (584)       (679)       -            -            

(Inc)/dec in F ixed Assets (70)        (73)        (159)       (180)       

O thers 12         7           40         43         

C F  from  inve sting  a ctivitie s (230)       112        (120)       (137)       

Issue/(B uy back ) of E quity 9           28         (337)       -            

Inc/(dec) in loan funds (5)          (5)          -            -            

D ividend paid & dividend tax (109)       (147)       (139)       (257)       

C F  from  fina ncing  a ctivitie s (106)       (133)       (476)       (257)       

Net C ash flow 116        300        1           312        

E xchange difference (7)          11         -            -            

O pening C ash 418        558        903        904        

C losing  C a sh 558        903        904        1,216     
 

Source: Company, ICICI Direct Research 

 

Exhibit 13: Balance sheet                                                | crore 

(Ye a r-e nd  Ma rch ) F Y19 F Y20 F Y21E F Y22E

L ia b ilitie s

E quity C apita l 62         63         61         61         

R eserve and S urplus 2,011     2,334     2,322     2,637     

Total S hareholders  funds 2,072     2,397     2,383     2,697     

Total D ebt 10         5           5           5           

P rovis ions 73         59         59         59         

Minority Interes t / O ther non C L 102        164        189        215        

Tota l L ia b ilitie s 2,257     2,625     2,636     2,976     

Asse ts

Net B lock 574        670        643        612        

C apita l WIP 1           0           0           0           

Total F ixed Assets 575        671        643        612        

G oodwill 245        409        409        409        

D eferred tax assets 103        130        130        130        

D ebtors 592        857        934        1,055     

O ther C urrent Assets 403        377        410        463        

C ash 558        903        904        1,216     

C urrent Inves tments 365        14         14         14         

Total C urrent Assets 1,918     2,151     2,261     2,748     

Trade payables 165        284        309        349        

O ther current liabities 419        498        542        613        

S hort term provis ions 33         33         36         40         

Total C urrent L iabilities 617        815        887        1,003     

Net C urrent Assets 1,302     1,336     1,375     1,746     

Ap p lica tion  o f F und s 2,257     2,625     2,636     2,976     
 

Source: Company, ICICI Direct Research 

 

Exhibit 14: Key ratios                                                      | crore 

(Ye a r-e nd  Ma rch ) F Y19 F Y20 F Y21E F Y22E

P e r sha re  d a ta  (|)

Adjus ted E P S  (D iluted) 65.7       71.4       75.3       94.4       

D P S -          31         23         42         

C ash per S hare 92.1       145.2     152.2     200.8     

B V  per share (D iluted) 342.3     385.3     401.1     445.5     

O p e ra ting  R a tios (%)

E B ITD A Margin 17.6       17.2       17.5       18.3       

P B T Margin 15.5       14.4       14.3       15.0       

P AT Margin 11.0       10.6       10.2       11.1       

D ebtor days 59         75         75         75         

C reditor days 16         25         25         25         

R e tu rn  R a tios (%)

R oE 19.5       18.5       19.4       21.2       

R oC E 25.2       23.0       24.7       26.0       

R oIC 39.0       32.0       35.5       41.9       

V a lua tion  R a tios (x )

P /E  (Adjus ted) 27.9       26.0       23.9       19.7       

E V  / E B ITD A 15.7       14.1       12.7       10.4       

E V  / Net S ales 2.8        2.4        2.2        1.9        

Market C ap / S ales 3.0        2.6        2.4        2.1        

P rice to B ook  V alue 5.4        4.8        4.6        4.2        

S o lve ncy R a tios

D ebt/E B ITD A 0.0        0.0        0.0        0.0        

D ebt / E quity 0.0        0.0        0.0        0.0        

C urrent R atio 1.6        1.5        1.5        1.5        

Q uick  R atio 1.6        1.5        1.5        1.5        
 

Source: Company, ICICI Direct Research 
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Exhibit 15: ICICI Direct coverage universe (IT) 

 F Y20  F Y21E   F Y22E  

 

F Y20 

 

F Y21

E  

 

F Y22

E  

 F Y20 

 

F Y21E  

 

F Y22E  
 F Y20 

 

F Y21

E  

 

F Y22

E  

HC L  Tech (HC LTE C ) 713       680    Hold 1,93,457  40.8    44.0    48.5    17   16   15    23.0  22.1  21.5  21.6  19.6  18.6  

Infosys  (INF TE C ) 962       1,000 B uy 4,10,063  38.9    43.1    49.9    25   22   19    30.8  31.5  33.2  25.2  25.6  26.9  

TC S  (TC S ) 2,309    2,400 Hold 8,66,500  86.2    83.6    94.4    27   28   24    43.5  42.4  49.1  37.5  36.7  42.8  

Tech M (TE C MAH) 684       765    B uy 66,045     45.9    43.6    51.0    15   16   13    19.1  16.3  17.4  18.5  15.9  16.7  

Wipro (WIP R O ) 275       300    B uy 1,57,040  16.6    16.9    18.9    17   16   15    19.3  17.7  18.4  17.4  15.8  16.4  

Mindtree (MINC O N) 1,052    1,160 B uy 17,314     38.3    50.5    59.7    27   21   18    20.0  22.5  23.1  23.0  26.1  27.2  

LTI (LTINF C ) 2,416    2,320 Hold 42,113     86.6    97.1    113.6  28   25   21    30.7  29.2  29.2  28.1  26.4  26.2  

NIIT Tech (NIITE C ) 1,857    2,200 B uy 11,032     71.4    75.3    94.4    26   24   20    23.0  24.7  26.0  18.5  19.4  21.2  

Infoedge (INF E D G ) 3,131    3,290 Hold 38,369     26.8    21.6    33.8    117 145 93    18.0  13.6  19.1  13.5  10.1  14.3  

Teamlease (TE AS E R ) 1,849    2,000 B uy 3,161       20.5    38.9    61.5    90   47   30    15.0  11.3  14.6  6.8   10.4  14.2  

P /E  (x ) R oC E (%) R oE  (%)

C om p a ny C m p  (|) TP  (|) R a ting Mca p  (| C r)

EP S  (|)

 

Source: Company, ICICI Direct Research 
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as the analysts' valuation for a stock 
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Sell: <-15% 
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and has its various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are available on 

www.icicibank.com  

 

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment banking and other business relationship 

with a significant percentage of companies covered by our Investment Research Department. ICICI Securities generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the 

securities or derivatives of any companies that the analysts cover.  

 

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as 

such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical Research Reports. 

 

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.  

 

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions expressed in this document may or may 

not match or may be contrary with the views, estimates, rating, target price of the Institutional Research. 

 

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly confidential and meant solely for the selected 

recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of ICICI Securities. While we would 

endeavour to update the information herein on a reasonable basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI 

Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in 

circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.  

 

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This report and information herein 

is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers 

simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting 

and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who 

must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. 

The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities 

whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks 

associated before investing in the securities markets. 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.  

 

ICICI Securities 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.  

 

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the 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.  

 

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates 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 ICICI Securities nor Research Analysts and their relatives 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.  

 

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding the publication of 

the research report.  

 

Since associates of ICICI Securities are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject company/companies mentioned in this 

report.  

 

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.  

 

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.  

 

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.  

 

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 ICICI Securities and affiliates 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 certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction. 

 

 


