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Tech Mahindra  
Refer to important disclosures at the end of this report 

Macro uncertainties to weigh in the near term; 
Confident on medium-term growth prospects 

 

 TechM gave further insights into its NXT.NOW growth strategy, focusing on connectivity, 

experience, cloud, engineering, and sustainability through differentiated offerings. The 

company also highlighted the progress made on large deals, client mining, and alliances 

to accelerate revenue growth while driving delivery excellence to steer margin expansion.  

 The company expects the leadership transition to be smooth as it is a planned succession 

and executed diligently with a reasonable time period to transition to the new leader and 

the growth strategy laid out is unlikely to change. While management anticipates near-

term weakness in revenue growth, it is optimistic about its medium-term growth outlook, 

driven by 5G, cloud, engineering, sustainability, and Industry 4.0. 

 Management unveiled its plan to focus on building a products and platform business and 

scaling up the co-creating business. The products and platform business is currently at 

~USD450mn run rate and has the potential to scale to USD1bn in the next three years. 

 We roll forward our TP to Mar-25E EPS and maintain Buy with a TP of Rs1,270 (earlier 

1,220) at 16x its Mar-25E EPS, considering the anticipated improvement in the margin 

trajectory, better capital allocation, and reasonable valuation. 
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NXT.NOW growth strategy evolving from being resilient to being relevant: TechM has 

provided further insights into its NXT.NOW growth strategy, focusing on connectivity, 

experience, cloud, engineering, and sustainability through differentiated offerings. TechM 

highlighted five key trends – 1) growing enterprise tech intensity (CX and digital engineering), 

2) cloud and data services (led by data and analytics, cloud native, industry cloud, and 

security), 3) increased interest in emerging technologies (5G, Metaverse, and AI), 4) business 

transformation using industry solutions and co-creation, and 5) partnerships (focus on top-10 

partnerships). The company expects strong execution of its growth strategy, focusing on five 

above-mentioned areas, client mining, large deals, alliances expansion, and products and 

platforms, which would drive sustainable revenue growth while improving profitability.  

Products and Platform – The next big thing at TechM: TechM will reorganize the platform 

business under one brand – Comviva 2.0, which will be launched in April-23. The business is 

currently worth ~USD450mn and has the potential to scale to USD1bn in the next three years. 

The company plans to invest USD60-90mn in the business to accelerate revenue growth. 

TechM is also working on scaling up co-creation with its customers. 

Focus remains on driving M&A synergies: TechM highlighted that since 2019, the company 

has invested ~USD1.18bn+ (includes upfront payment, yearly payouts till date, and estimates 

for FY23-FY25) on M&As. These acquisitions delivered a 4.3% revenue CQGR from the 

acquisition to Q3FY23. For three major acquisitions (CTCO, DigitalonUS, and Allyis), 

standalone growth has been in line with expectations. While profitability for DigitalonUS and 

Allyis has been at par, CTCO’s profitability was impacted by its exposure to Eastern Europe. 

Management remains confident on the integration and realization of benefits from its M&As. 

CMP  Target Price 

Rs 1,085 Rs 1,270 (▲) 
 as of (March 4, 2023) 12 months 

Rating Upside 

BUY (■) 17.0 % 
 

Change in Estimates  

EPS Chg. FY23E/FY24E (%)  -/  

Target Price change (%)  4.1 

Target Period (Months) 12 

Previous Reco BUY 

Emkay vs. Consensus  

EPS Estimates 

 FY23E FY24E  

Emkay 58.4 68.7 

Consensus 58.4 68.0 

Mean Consensus TP (12M) Rs 1,118 

Stock Details  

Bloomberg Code  TECHM IN 

Face Value (Rs) 5 

Shares outstanding (mn) 974 

52 Week H/L  1,526 / 914 

M Cap (Rs bn/USD bn) 1,057 / 12.89 

Daily Avg Volume (nos.) 2,615,410 

Daily Avg Turnover (US$ mn) 33.7 
  

Shareholding Pattern Dec-22 

Promoters 35.2% 

FIIs 28.0% 

DIIs 23.9% 

Public and Others 12.9% 
  

Price Performance  

(%) 1M 3M 6M 12M 

Absolute 7 (3) 5 (21) 

Rel. to Nifty 8 3 5 (27) 

 

Financial Snapshot (Consolidated) 

(Rs mn)  FY21 FY22 FY23E FY24E FY25E 

Revenue  378,551  446,460  532,878  577,397  640,318 

EBITDA  68,471  80,200  82,987  97,649  110,798 

EBITDA Margin (%)  18.1  18.0  15.6  16.9  17.3 

APAT  44,281  55,660  51,372  60,445  69,648 

EPS (Rs)  50.7  63.4  58.4  68.7  79.2 

EPS (% chg)  9.5  25.2 (7.9)  17.7  15.2 

ROE (%)  19.0  21.5  18.6  20.8  22.6 

P/E (x)  21.4  17.1  18.6  15.8  13.7 

EV/EBITDA (x)  12.2  11.0  10.6  8.8  7.7 

P/BV (x)  3.8  3.5  3.4  3.2  3.0 

Source: Company, Emkay Research 
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Story in charts 

Exhibit 1: Revenue growth momentum moderated in 9MFY23 

 
Source: Company, Emkay Research 

Exhibit 2: Management is confident about margin expansion in the coming quarters  

 
Source: Company, Emkay Research 

Exhibit 3: Steady expansion in engagements with clients across buckets 

 
Source: Company, Emkay Research 

Exhibit 4: Deal wins momentum remains healthy 

 
Source: Company, Emkay Research 
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Supply-side challenges and investments in capabilities impacted FY23 margins: TechM 

indicated that 1) long-term investments in building capabilities organically and via M&A in 

technologies such as cloud, digital engineering, hi-tech, BPS, and XDS coupled with a refresh 

in commercial and sales team should drive large deal engine; and 2) supply-side challenges 

leading to above-average wage increases/inflation dragged down margins in FY23. 

Management remains confident about margin expansion on account of the progress made on 

pyramid rationalization, offshoring shift, subcontracting costs optimization, portfolio pruning, 

synergy realization with portfolio companies, business and geo mix changes, SG&A leverage, 

and operational rigor although remained non-committal on the pace of improvement. The 

company suggested that the focus remains on driving organic growth, margin expansion, 

realizing portfolio synergy, and delivering consistent capital return. 

Exhibit 5: Investments for long-term impacted margin in FY23 

 
Source: Company, Emkay Research 

Exhibit 6: Focused initiatives to aid margin expansion in the coming years 

 
Source: Company, Emkay Research 

Exhibit 7: Subcon cost likely to trend downward aiding margin expansion 

 
Source: Company, Emkay Research 
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Expect broad-based growth across CME and enterprise business: TechM highlighted that 

the 5G revenue run rate in FY23 was ~USD1bn. TechM has a comprehensive growth strategy 

in place to capitalize on 5G opportunities, encompassing CSPs (CX, Network, and Digital 

OSS/BSS), enterprises (industry solutions, private networks, Edge intelligence), and Ecosystem 

(network platforms and device platforms) by leveraging products, platforms, people, and 

partnerships. CME delivered an 11%+ YoY growth and added 15 new logos in the past 12 

months. Management indicated that M&E is seeing good traction and grew 2x YoY, albeit on a 

relatively smaller base and is expected to sustain this momentum. Revenue from the enterprise 

business stood at ~USD1bn in Q3FY23. Growth in FYTD23 was led by manufacturing (grew by 

12%; 6 large deals; added 21 new logos), BFSI (grew by 16%; 6 large deals; added 28 new 

logos), hi-tech (grew by 34%; 7 large deals; added 19 new logos; among the top-5 GSI for 

Microsoft), and HLS (added 13 new logos). The company plans to scale up its partnership with 

top-10 partners and increase its revenue from partnerships to ~40% from ~30% currently. 

Management indicated that the revenue run rate in a couple of troubled top accounts is likely to 

bottom out in Q4. The company is witnessing increased cautiousness among clients, leading to 

a delay in decision-making, softness in discretionary spending, and overall tightness in spending 

amid macro uncertainties. Macro uncertainties and a cautious approach by clients are expected 

to weigh on near-term growth.  

Exhibit 8: Weakness in a couple of large clients impacted CME growth; These accounts are likely 
to bottom out in Q4 

 
Source: Company, Emkay Research 

Exhibit 9: Sustained revenue growth momentum in the enterprise segment 

 
Source: Company, Emkay Research 
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Exhibit 10: BPO continues to drive the company’s growth  

 
Source: Company, Emkay Research 

Management laid out five key focus areas: The company expects execution focus on five 

areas by – 1) maintaining organic growth momentum, 2) closing the gap on operational 

excellence to improve productivity, efficiency, and margins, 3) improving the products and 

platforms business and next-gen technologies’ big bets to drive revenue growth, 4) value creation 

from M&A, portfolio companies, and JVs, and 5) continuing to drive performance-led culture 

along with talent developments, engagements, and new inductions, all of which will drive 

sustainable strong operating performance. 

Increased focus on consistent capital allocation: TechM reiterated its capital return policy of 

distributing excess cash (FCF less the M&A) through a combination of dividends and buybacks. 

With M&A spending expected to be modest, a healthy capital allocation policy should follow. In 

FY21 and FY22, the company returned 75% of FCF, up from an average of 54% for FY16-FY20. 

Exhibit 11: 75% of FCF returned to shareholders in FY21 and FY22 

 
Source: Company, Emkay Research 

Exhibit 12: TechM’s one-year forward P/E chart 

 
Source: Bloomberg, Company, Emkay Research 
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Key Financials (Consolidated) 

Income Statement 

Y/E March (Rs mn)   FY21 FY22 FY23E FY24E FY25E 

Revenue  378,551  446,460  532,878  577,397  640,318 

Expenditure  310,080  366,260  449,891  479,749  529,520 

EBITDA  68,471  80,200  82,987  97,649  110,798 

Depreciation  15,084  15,204  19,609  20,159  21,079 

EBIT  53,387  64,996  63,379  77,490  89,719 

Other Income  6,131  9,497  5,441  4,733  4,941 

Interest expenses  0  0  0  0  0 

PBT  59,518  74,493  68,819  82,224  94,659 

Tax  15,999  18,220  16,923  21,378  24,611 

Extraordinary Items  0  0  0  0  0 

Minority Int./Income from Assoc. (762)  613  524  400  400 

Reported Net Income  44,281  55,660  51,372  60,445  69,648 

Adjusted PAT  44,281  55,660  51,372  60,445  69,648 

 
Balance Sheet 

Y/E March (Rs mn)   FY21 FY22 FY23E FY24E FY25E 

Equity share capital  4,370  4,388  4,398  4,398  4,398 

Reserves & surplus  244,280  264,469  278,032  294,500  313,575 

Net worth  248,650  268,857  282,430  298,898  317,972 

Minority Interest  3,795  4,954  4,954  4,954  4,954 

Loan Funds  16,618  14,901  14,688  14,688  14,688 

Net deferred tax liability (8,372) (3,639) (7,430) (7,430) (7,430) 

Total Liabilities  260,691  285,073  294,642  311,110  330,184 

Net block  90,185  147,836  143,387  134,539  132,570 

Investment  102,376  48,838  50,255  50,255  50,255 

Current Assets  193,903  242,191  273,170  305,695  336,754 

Cash & bank balance  28,352  39,745  40,201  56,443  64,488 

Other Current Assets  0  0  0  0  0 

Current liabilities & Provision  126,956  155,443  174,670  181,879  191,894 

Net current assets  66,947  86,748  98,499  123,816  144,859 

Misc. exp.  0  0  0  0  0 

Total Assets  260,691  285,073  294,642  311,110  330,184 

 
Cash Flow 

Y/E March (Rs mn)   FY21 FY22 FY23E FY24E FY25E 

PBT (Ex-Other income) (NI+Dep)  59,529  74,521  68,819  82,224  94,659 

Other Non-Cash items  5,343  608 (524) (400) (400) 

Chg in working cap  15,635 (14,343) (15,087) (9,074) (12,998) 

Operating Cashflow  80,938  52,853  55,894  71,530  77,728 

Capital expenditure (17,065) (54,241) (16,009) (11,310) (19,110) 

Free Cash Flow  63,873 (1,388)  39,885  60,220  58,618 

Investments (39,997)  57,243 (1,417)  0  0 

Other Investing Cash Flow  0  0  0  0  0 

Investing Cashflow (54,501)  4,815 (17,426) (11,310) (19,110) 

Equity Capital Raised  1,257  1,175  10  0  0 

Loans Taken / (Repaid) (11,743) (6,802) (213)  0  0 

Dividend paid (incl. tax) (17,594) (39,808) (37,809) (43,977) (50,574) 

Other Financing Cash Flow  0  0  0  0  0 

Financing Cashflow (29,869) (46,666) (38,012) (43,977) (50,574) 

Net chg. in cash (3,432)  11,002  456  16,242  8,045 

Opening cash position  30,167  26,904  37,889  38,345  54,587 

Closing cash position  28,352  39,745  40,201  56,443  64,488 

Source: Company, Emkay Research 
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Key Ratios 

Profitability (%)   FY21 FY22 FY23E FY24E FY25E 

EBITDA Margin  18.1  18.0  15.6  16.9  17.3 

EBIT Margin  14.1  14.6  11.9  13.4  14.0 

Effective Tax Rate  26.9  24.5  24.6  26.0  26.0 

Net Margin  11.5  12.6  9.7  10.5  10.9 

ROCE  23.9  27.3  23.7  27.1  29.5 

ROE  19.0  21.5  18.6  20.8  22.6 

RoIC  28.2  30.3  24.1  28.4  32.0 

 

Per Share Data (Rs)   FY21 FY22 FY23E FY24E FY25E 

EPS  50.7  63.4  58.4  68.7  79.2 

CEPS  67.9  80.7  80.7  91.6  103.2 

BVPS  284.5  306.4  321.1  339.8  361.5 

DPS  45.0  45.0  43.0  50.0  57.5 

 

Valuations (x)   FY21 FY22 FY23E FY24E FY25E 

PER  21.4  17.1  18.6  15.8  13.7 

P/CEPS  16.0  13.4  13.4  11.8  10.5 

P/BV  3.8  3.5  3.4  3.2  3.0 

EV / Sales  2.2  2.0  1.6  1.5  1.3 

EV / EBITDA  12.2  11.0  10.6  8.8  7.7 

Dividend Yield (%)  4.1  4.1  4.0  4.6  5.3 

 

Gearing Ratio (x)   FY21 FY22 FY23E FY24E FY25E 

Net Debt/ Equity (0.5) (0.3) (0.3) (0.3) (0.3) 

Net Debt/EBIDTA (1.7) (0.9) (0.9) (0.9) (0.9) 

Working Cap Cycle (days)  37.2  38.4  39.9  42.6  45.8 

 

Growth (%)   FY21 FY22 FY23E FY24E FY25E 

Revenue  2.7  17.9  19.4  8.4  10.9 

EBITDA  19.6  17.1  3.5  17.7  13.5 

EBIT  31.4  21.7 (2.5)  22.3  15.8 

PAT  9.8  25.7 (7.7)  17.7  15.2 

 

Quarterly (Rs mn) Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23 

Revenue  114,508  121,163  127,079  131,295  137,346 

EBITDA  20,600  20,884  18,801  19,841  21,440 

EBITDA Margin (%)  18.0  17.2  14.8  15.1  15.6 

PAT  13,684  15,056  11,316  12,854  12,966 

EPS (Rs)  15.7  17.3  13.0  14.7  14.8 

Source: Company, Emkay Research 

Shareholding Pattern (%) Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 

Promoters 35.7 35.3 35.2 35.2 35.2 

FIIs 35.4 34.3 30.4 28.2 28.0 

DIIs 17.2 18.1 20.7 23.8 23.9 

Public and Others 11.8 12.4 13.6 12.8 12.9 

Source: Capitaline 
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22-Feb-22         1,413        1,730  12m Buy Dipeshkumar Mehta 

2-Feb-22        1,483        1,900  12m Buy Dipeshkumar Mehta 

18-Jan-22         1,661        1,930  12m Buy Dipeshkumar Mehta 

1-Jan-22         1,791        1,930  12m Buy Dipeshkumar Mehta 

30-Nov-21         1,541        1,930  12m Buy Dipeshkumar Mehta 

11-Nov-21        1,522        1,870  12m Buy Dipeshkumar Mehta 

25-Oct-21        1,524        1,870  12m Buy Dipeshkumar Mehta 

2-Oct-21         1,371        1,700  12m Buy Dipeshkumar Mehta 

27-Aug-21        1,445        1,700  12m Buy Dipeshkumar Mehta 

29-Jul-21         1,128        1,480  12m Buy Dipeshkumar Mehta 

2-Jul-21        1,089         1,410  12m Buy Dipeshkumar Mehta 

27-Apr-21           969         1,190  12m Buy Dipeshkumar Mehta 

5-Apr-21           998         1,190  12m Buy Dipeshkumar Mehta 

18-Mar-21           996         1,170  12m Buy Dipeshkumar Mehta 

15-Mar-21        1,027         1,170  12m Buy Dipeshkumar Mehta 

30-Jan-21            961         1,170  12m Buy Dipeshkumar Mehta 

4-Jan-21        1,002         1,160  12m Buy Dipeshkumar Mehta 

18-Dec-20           934        1,070  12m Buy Dipeshkumar Mehta 

1-Dec-20           907        1,070  12m Buy Dipeshkumar Mehta 
 

Source: Company, Emkay Research 

RECOMMENDATION HISTORY CHART 

 
Source: Bloomberg, Company, Emkay Research 
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment 
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading 
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of 
BSE Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd 
(MCX) and National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its 
[affiliates] offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), 
merchant banking, commodity broking, depository participant, portfolio management and services rendered in connection with distribution of primary market 
issues and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.  

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India (“SEBI”) bearing registration Number INH000000354 as per 
SEBI (Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended 
by any Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and 
based on their observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of 
business. EGFSL has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration 
been cancelled by SEBI at any point of time.  

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report 
accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation 
was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.  

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 clients 
simultaneously, not all clients may receive this report at the same time. 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. 

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL 
may have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach 
different conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report.  Users 
of this report may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may 
not match or may be contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of 
EGFSL; our proprietary trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the 
recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise 
to real or potential conflicts of interest including but not limited to those stated herein. Additionally, other important information regarding our relationships 
with the company or companies that are the subject of this material is provided herein. All material presented in this report, unless specifically indicated 
otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or 
distributed to any other party, without the prior express written permission of EGFSL . All trademarks, service marks and logos used in this report are 
trademarks or registered trademarks of EGFSL or its affiliates. The information contained herein is not intended for publication or distribution or circulation 
in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise 
expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by 
Securities and Exchange Board of India before investing in Indian Securities Market. In so far as this report includes current or historic information, it is 
believed to be reliable, although its accuracy and completeness cannot be guaranteed. 

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report 
relating to any issuer/subject company.  

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone 
service, 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 Financial Institutions Regulatory 
Authority (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 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, which is not the Major Institutional Investor. 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. Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, 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. 
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RESTRICTIONS ON DISTRIBUTION 

This report is not directed to, 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 or regulation. Except otherwise restricted by 
laws or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of 
such jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial 
instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official 
confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.  

 
ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL) 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and 
their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, 
or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the 
content of this research report, in part or in whole, certifies that he or his associated persons1 may have served as an officer, director or employee of the 
issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate 
investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the 
issuer or the new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial 
Interests2 in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any 
potential conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report 
operates as part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that 
confidential information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation 
to any specific investment banking function of the EGFSL. 
 
1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii) another person 
accustomed or obliged to act in accordance with the directions or instructions of the analyst. 
 
2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new listing applicant, or 
financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include commercial lending conducted at the 
arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant notwithstanding the fact that the scheme has investments in 
securities in respect of an issuer or a new listing applicant. 
 
 
 

 
COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 
with reference to the subject company(s) covered in this report-: 
 
1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions 

in the securities recommended in this report as of March 4, 2023 
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report 
        Disclosure of previous investment recommendation produced:  
3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research 

report during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment 
recommendations published by EGFSL in the preceding 12 months.         

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities 
recommended in this report as of March 4, 2023 

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the 
subject company at the end of the month immediately preceding the March 4, 2023 

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months. 
7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for 

investment banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or 
brokerage services from securities recommended in this report (subject company) in the past 12 months. 

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject 
company or third party in connection with this research report. 

 

Emkay Rating Distribution 

Ratings Expected Return within the next 12-18 months. 

BUY   Over 15%  

HOLD  Between -5% to 15% 

SELL  Below -5% 

 

Emkay Global Financial Services Ltd. 

CIN - L67120MH1995PLC084899 

7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India  

Tel: +91 22 66121212  Fax: +91 22 66121299  Web: www.emkayglobal.com 
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OTHER DISCLAIMERS AND DISCLOSURES: 

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) 
Regulations, 2014 with reference to the subject company(s) -: 

 
EGFSL or its associates may have financial interest in the subject company.  
 
Research Analyst or his/her associate/relative’s may have financial interest in the subject company.  
 
EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research 
Analyst or research entity (EGFSL) have not been engaged in market making activity for the subject company. 
 
EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately 
preceding the date of public appearance or publication of Research Report. 
 
Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the 
month immediately preceding the date of public appearance or publication of Research Report.  
 
Research Analyst may have served as an officer, director or employee of the subject company. 
 
EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject 
company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the 
information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit 
www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with 
the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading, 
investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. 
EGFSL or its associates may have received compensation for products or services other than investment banking or merchant banking or brokerage 
services from the subject company in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject 
Company or third party in connection with the research report. EGFSL or its associates may have received compensation from the subject company in the 
past twelve months. Subject Company may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research 
report and EGFSL or its affiliates may have co-managed public offering of securities for the subject company in the past twelve months. 
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