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Current Price Target (12M) INR605 
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Key Data – HEXT IN EQUITY 
Current Market Price INR544 

Market cap (bn) INR332.1/US$3.5 
Free Float (%) 24.6 
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Diluted share (mn) 614  
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As per a company press release, Hexaware’s current CEO Mr Srikrishna Ramakarthikeyan (Keech) 
has resigned, effective 28th Oct’26, to pursue personal interests after leading the company for 12 
years. He will continue as Senior Advisor to support the transition. Mr Vivek Jetley, currently 
President at EXL and Head of its Insurance, Healthcare and Life Sciences businesses, will take 
over as CEO from the same date. Mr Jetley brings 25+ years of experience across AI/data, 
enterprise transformation and strategy, including building and leading EXL’s analytics, AI services 
and enterprise data management capabilities. Key variables to monitor: i) Change in strategy and 
churn in leadership team post the joining of the new CEO; ii) Risk to CY26 guidance; iii) Higher 
focus on healthcare/insurance, analytics, etc.; iv) Thoughts on strategic partnerships, investments 
and acquisitions. Valuations are at ~20x CY27E consensus EPS. Maintain ADD. 

▪ CEO transition announcement: Mr Srikrishna Ramakarthikeyan (Keech) has resigned as CEO and 
Whole-time Director of Hexaware, CEO of Hexaware Technologies Inc. and Director of the 
company’s subsidiaries, effective 28th Oct’26, to pursue personal interests. Keech has led 
Hexaware for 12 years and will be relieved from employment from the same date. The board has 
appointed him as Senior Advisor effective 28th Oct to support a smooth leadership transition. Mr 
Vivek Jetley has been appointed CEO for a four-year term from 28th Oct’26.  

▪ The CEO designate: Mr Vivek Jetley has 25+ years across AI/data and transformation. He joins 
Hexaware from EXL, where he currently serves as President and leads its Insurance, Healthcare 
and Life Sciences businesses. Prior to this, he was President of EXL Analytics, where he built and 
led advanced analytics, AI services and enterprise data management capabilities across verticals. 
Mr Jetley joined EXL in 2006 through the acquisition of Inductis, where he was a partner, and over 
two decades at EXL held leadership roles spanning corporate strategy, strategic partnerships, 
innovation and acquisitions. The company credits him with playing an instrumental role in EXL’s 
transformation from an operations company into a data and AI-led enterprise. He began his career 
at Mitchell Madison Group in New York and holds a bachelor’s degree in computer engineering 
and an MBA from IIM Calcutta. 

▪ Key things to focus on: i) Change in strategy and churn in leadership team after the new CEO 
joins; ii) Risk to CY26 guidance – Hexaware has guided for 6–7% growth in CY26, including 
~50bps contribution from the CP deal, lowered from 7.6% due to delays in deal ramp-ups and 
macro uncertainty. Most delayed ramps are expected to commence in late Q3 and continue 
through Q4; management expects growth in Q4 and exit CY26 at a double-digit or higher growth 
rate. EBIT margin guidance remains at 13–14%; iii) Higher focus on healthcare/insurance, 
analytics, etc.; iv) Thoughts on strategic partnerships, investments and acquisitions.   

▪ JMF view: Hexaware’s revenue growth has remained subdued relative to peers primarily due to 
client-specific challenges and delays in deal closures and ramp-ups. With the appointment of a 
new CEO, investor focus is likely to shift towards the company’s strategic direction and the extent 
to which the new CEO can address these challenges and help narrow the revenue growth gap 
versus peers. The CEO transition could likely be a near-term overhang till the clarity emerges on 
the newer strategy and outlook. Valuations are at ~20x CY27E consensus EPS. Maintain ADD.  

Financial Summary  (INR mn) 
Y/E Mar CY24A CY25A CY26E CY27E CY28E 
Net Sales 119,744 134,304 153,954 166,299 181,601 
Sales Growth (%) 15.4 12.2 14.6 8.0 9.2 
EBITDA 18,302 19,114 24,366 27,165 29,873 
EBITDA Margin (%) 15.3 14.2 15.8 16.3 16.4 
Adjusted Net Profit 11,740 13,683 14,766 17,268 19,018 
Diluted EPS (INR) 19.1 22.1 24.1 28.1 31.0 
Diluted EPS Growth (%) 16.4 15.8 8.6 16.9 10.1 
ROIC (%) 37.6 32.6 33.5 33.5 34.9 
ROE (%) 23.5 23.4 22.6 24.0 23.4 
P/E (x) 29.9 26.0 23.9 20.4 18.5 
P/B (x) 6.6 5.6 5.2 4.6 4.1 
EV/EBITDA (x) 15.9 15.2 12.1 10.7 9.5 
Dividend Yield (x) 1.9 2.0 2.5 1.1 1.3 
Source: Company data, JM Financial. Note: Valuations as of September 02, 2026 
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Key exhibits 
Exhibit 1: Key financial summary 
 2QCY25 3QCY25 4QCY25 CY25 1QCY26 2QCY26 

Cons. revenues (USD mn) 382.1 394.8 389.0 1,537.4 388.5 405.4 

Change (QoQ/YoY) 2.9% 3.3% -1.5% 7.59% -0.1% 4.4% 

Cons. revenues (INR mn) 32,607 34,836 34,782 134,304.0 36,130 38,452 

Change (QoQ/YoY) 1.6% 6.8% -0.2% 12.16% 3.9% 6.4% 

       

Cost of revenues 19,078 19,835 20,403 77,938 21,457 22,664 

Gross profit 13,529 15,001 14,379 56,366 14,673 15,788 

Gross margin 41.49% 43.06% 41.34% 41.97% 40.61% 41.1% 

       

SG&A costs 9,485 8,988 10,600 37,252 8,965 9,735 

Operating profit (EBITDA) 4,044 6,013 3,779 19,114 5,708 6,053 

Operating margin 12.40% 17.26% 10.86% 14.23% 15.80% 15.7% 

       

Depreciation & amortization 752 889 1,237 3,613 907 817 

EBIT 3,292 5,124 2,542 15,501 4,801 5,236 

EBIT margin 10.10% 14.71% 7.31% 11.54% 13.29% 13.6% 

       

Other income 1,600 103 1,025 2772 217 -501 

Profit before tax 4,683 4,967 3,255 17,268 4,728 4,407 

Income tax expense 886 1,268 339 3,585 1,212 1,105 

Net income from operations 3,799 3,702 2,919 13,692 3,516 3,299 

Share of minority interest -2 -3 -3 -9 0 3 

PAT (Reported) 3,799 3,702 2,919 13,692 3,516 3,302 

Change (QoQ/YoY) 16.1% -2.6% -21.2% 16.63% 20.5% -6.2% 

       

Adjusted Basic EPS 6.25 6.09 4.79 22.51 5.77 5.41 

Change (QoQ/YoY) 16.1% -2.6% -21.3% 16.63% 20.5% -6.2% 

Source: Company, JM Financial 
  



 

Hexaware Technologies September 02, 2026 
 

JM Financial Institutional Securities Limited Page 3 
 

Exhibit 2: Vertical portfolio 
 2QCY25 3QCY25 4QCY25 CY25 1QCY26 2QCY26 

Distribution       

Financial Services 30.10% 29.62% 30.00% 30.1% 29.6% 28.6% 

Banking 8.64% 8.61% 9.74% 8.7% 9.0% 9.1% 

Healthcare and Insurance 20.68% 22.28% 20.51% 21.1% 22.6% 23.2% 

Manufacturing and Consumer 14.40% 16.20% 16.41% 15.5% 16.2% 16.0% 

Hi-Tech and Professional Services 17.28% 15.44% 14.87% 16.2% 14.9% 16.0% 

Travel and Transportation 8.90% 7.85% 8.46% 8.5% 7.7% 7.1% 

Revenue (USD mn and YoY growth)      

Financial Services 115 117 117 462 115 116 

change YoY 16.2% 11.4% 8.3% 13.5% -1.7% 0.9% 

Banking 33 34 38 134 35 37 

change YoY 6.5% 9.7% 15.2% 8.9% -7.9% 5.7% 

Healthcare and Insurance 79 88 80 324 88 94 

change YoY 6.8% 10.0% 2.6% 7.3% 10.0% 6.8% 

Manufacturing and Consumer 55 64 64 238 63 65 

change YoY -11.3% 8.5% 16.4% 1.3% -1.6% 3.2% 

Hi-Tech and Professional Services 66 61 58 249 58 65 

change YoY 13.8% -9.0% -14.7% 0.8% 0.0% 12.1% 

Travel and Transportation 34 31 33 130 30 29 

change YoY 21.4% -3.1% 13.8% 13.0% -9.1% -3.3% 

Source: Company, JM Financial 

 

Exhibit 3: Geographical distribution 
 2QCY25 3QCY25 4QCY25 CY25 1QCY26 2QCY26 

Distribution       

Americas 74.10% 75.44% 74.10% 75.3% 74.6% 73.6% 

Europe 19.49% 18.99% 19.49% 18.9% 19.5% 20.0% 

Asia Pacific 6.41% 5.57% 6.41% 5.8% 5.9% 6.4% 

Revenue (USD mn and YoY growth)      

Americas 288 298 289 1,157 290 298 

Change YoY 1.77% 3.47% -3.02% 9.6% 0.3% 2.8% 

Europe 73 75 76 291 76 81 

Change YoY 7.35% 2.74% 1.33% 2.1% 0.0% 6.6% 

Asia Pacific 21 22 25 89 23 26 

Change YoY 0.00% 4.76% 13.64% 2.8% -8.0% 13.0% 

Source: Company, JM Financial 
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Exhibit 4: Segment distribution 
 2QCY25 3QCY25 4QCY25 CY25 1QCY26 2QCY26 

Distribution       

IT Services 85.8% 83.8% 85.5% 85.0% 84.6% 85.2% 

BPS 12.2% 11.7% 11.8% 12.0% 12.2% 11.4% 

Others 2.0% 4.6% 2.8% 3.0% 3.2% 3.3% 

Revenue (USD mn and YoY growth)      

IT Services 328 331 333 1,306 329 346 

Change YoY 25.7% 4.1% 6.1% 8.3% -1.2% 5.2% 

BPS 47 46 46 185 47 46 

Change YoY -30.9% 0.0% -4.2% 3.4% 2.2% -2.1% 

Others 8 18 11 47 12 14 

Change YoY -65.2% 63.6% 10.0% 6.8% 9.1% 16.7% 

Source: Company, JM Financial 

 

Exhibit 5: Key manpower metrics 
 3QCY25 4QCY25 1QCY26 2QCY26 

IT 21,908 22,493 22,617 22,796 

Addition 750 585 124 179 

BPS 11,682 11,351 11,181 11,710 

Addition 430 -331 -170 529 

Total Headcount 33,590 33,844 33,798 34,506 

Headcount additions 1,180 254 -46 708 

Operating metrics     

Utilization - IT Services 83.8% 80.8% 82.6% 84.8% 

Attrition - IT Services 11.4% 11.0% 11.1% 11.2% 

Source: Company, JM Financial 

 

Exhibit 6: Key client metrics 
 3QCY25 4QCY25 1QCY26 2QCY26 

Revenue concentration     

Top 5 clients 26.0% 25.9% 25.6% 25.3% 

Top 6-10 clients 11.0% 10.5% 10.3% 10.4% 

Top 11-20 clients 13.3% 13.4% 13.2% 13.0% 

Remaining clients 49.7% 50.2% 50.9% 51.3% 

YoY Revenue growth (in USD terms)    

Top 5 clients 7.34% 7.8% 0.9% 4.0% 

Top 6-10 clients 8.49% 11.2% -0.6% 2.1% 

Top 11-20 clients 4.94% 3.1% -1.6% 2.1% 

Remaining clients 6.09% 6.7% 2.7% 9.0% 

Source: Company, JM Financial 
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Exhibit 7: Client pyramid composition 
  3QCY25 4QCY25 1QCY26 2QCY26 

Number of active clients        

USD 75mn+ 3 3 3 3 

Change  0 0 0 0 

USD 50mn+ 4 4 4 4 

Change  0 0 0 0 

USD 20mn+ 15 16 15 15 

Change  0 1 -1 0 

USD 10mn+ 30 32 34 31 

Change  -1 2 2 -3 

USD 5mn+ 65 65 66 66 

Change  -1 0 1 0 

USD 1mn+ 199 192 198 197 

Source: Company, JM Financial 
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HEXW - Financial Tables (Consolidated) 
Income Statement (INR mn) 
Y/E Mar CY24A CY25A CY26E CY27E CY28E 
Net Sales 119,744 134,304 153,954 166,299 181,601 
Sales Growth (%) 15.4 12.2 14.6 8.0 9.2 
Other Operating Income - - - - - 
Total Revenue 119,744 134,304 153,954 166,299 181,601 
Cost of Goods Sold/Op. Exp - - - - - 
Personnel Cost 69,649 77,938 91,110 98,450 107,734 
Other Expenses 31,793 37,252 38,477 40,684 43,994 
EBITDA 18,302 19,114 24,366 27,165 29,873 
EBITDA Margin (%) 15.3 14.2 15.8 16.3 16.4 
EBITDA Growth (%) 15.8 4.4 27.5 11.5 10.0 
Depn. & Amort. 2,788 3,613 3,629 4,240 4,630 
EBIT 15,514 15,501 20,737 22,925 25,243 
Other Income 89 1,767 -994 -499 -545 
Finance Cost - - - - - 
PBT before Excep. & Forex 15,603 17,268 19,743 22,426 24,698 
Excep. & Forex Inc./Loss(-) - - - - - 
PBT 15,603 17,268 19,743 22,426 24,698 
Taxes 3,863 3,585 4,977 5,158 5,681 
Extraordinary Inc./Loss(-) - - - - - 
Assoc. Profit/Min. Int.(-) - - - - - 
Reported Net Profit 11,740 13,683 14,766 17,268 19,018 
Adjusted Net Profit 11,740 13,683 14,766 17,268 19,018 
Net Margin (%) 9.8 10.2 9.6 10.4 10.5 
Diluted Share Cap. (mn) 614 618 614 614 614 
Diluted EPS (INR) 19.1 22.1 24.1 28.1 31.0 
Diluted EPS Growth (%) 16.4 15.8 8.6 16.9 10.1 
Total Dividend + Tax 6,616 6,995 8,844 3,967 4,578 
Dividend Per Share (INR) 10.8 11.3 14.4 6.5 7.5 
Source: Company, JM Financial 

Cash Flow Statement (INR mn) 
Y/E Mar CY24A CY25A CY26E CY27E CY28E 
Profit before Tax 15,603 17,268 19,743 22,426 24,698 
Depn. & Amort. 2,788 3,613 3,629 4,240 4,630 
Net Interest Exp. / Inc. (-) 284 485 994 499 545 
Inc (-) / Dec in WCap. -628 104 -4,047 -4,112 -3,050 
Others 555 -398 339 254 - 
Taxes Paid -3,122 -3,681 -4,977 -5,158 -5,681 
Operating Cash Flow 15,480 17,391 15,681 18,149 21,142 
Capex -1,333 -1,675 -7,659 -4,213 -5,066 
Free Cash Flow 14,147 15,716 8,022 13,936 16,076 
Inc (-) / Dec in Investments 2,646 -1,327 - - - 
Others  -8,003 -6,960 298 831 908 
Investing Cash Flow -6,690 -9,962 -7,361 -3,382 -4,158 
Inc / Dec (-) in Capital 1 599 -339 -254 - 
Dividend + Tax thereon -5,314 -6,995 -8,844 -3,967 -4,578 
Inc / Dec (-) in Loans - - - - - 
Others -1,506 -1,912 -1,050 -810 -654 
Financing Cash Flow -6,819 -8,308 -10,234 -5,032 -5,231 
Inc / Dec (-) in Cash 1,971 -879 -1,914 9,736 11,753 
Opening Cash Balance 17,837 19,923 21,324 16,629 22,055 
Closing Cash Balance   19,808 19,044 19,410 26,365 33,808 
Source: Company, JM Financial 

Balance Sheet (INR mn) 
Y/E Mar CY24A CY25A CY26E CY27E CY28E 
Shareholders Fund 53,546 63,126 67,485 76,476 86,298 
Share Capital 608 609 610 610 610 
Reserves & Surplus 52,961 62,549 66,898 75,889 85,711 
Preference Share Capital - - - - - 
Minority Interest -23 -32 -23 -23 -23 
Total Loans - - - - - 
Def. Tax Liab. / Assets (-) -2,682 -4,043 -4,352 -4,352 -4,352 
Other non-current liabilities 
/ Lease Liabilities 

13,278 18,393 18,404 18,924 19,723 

Total - Equity & Liab. 64,142 77,476 81,537 91,048 101,669 
Net Fixed Assets 33,307 45,688 49,414 49,407 49,753 
Gross Fixed Assets 9,436 9,920 11,704 11,697 12,043 
Intangible Assets 23,871 35,768 37,710 37,710 37,710 
Less: Depn. & Amort. - - - - - 
Capital WIP - - - - - 
Investments - - - - - 
Current Assets 48,360 53,199 55,201 63,675 74,741 
Inventories - - - - - 
Sundry Debtors 22,531 25,431 31,634 34,171 37,315 
Cash & Bank Balances 19,923 21,324 16,629 22,055 29,189 
Loans & Advances - - - - - 
Other Current Assets 5,906 6,444 6,938 7,450 8,236 
Current Liab. & Prov. 23,121 27,527 29,498 28,435 29,315 
Current Liabilities 11,478 11,858 12,707 11,797 12,912 
Provisions & Others 11,643 15,669 16,791 16,638 16,403 
Net Current Assets 22,901 23,883 23,628 33,012 42,961 
Other Non Current 
Assets/ROU Assets 

7,934 7,905 8,496 8,630 8,954 

Total - Assets 64,142 77,476 81,537 91,048 101,669 
Source: Company, JM Financial 

DuPont Analysis 
Y/E Mar CY24A CY25A CY26E CY27E CY28E 
Net Margin (%) 9.8 10.2 9.6 10.4 10.5 
Asset Turnover (x) 2.0 1.8 1.8 1.8 1.8 
Leverage Factor (x) 1.2 1.3 1.3 1.3 1.2 
RoE (%) 23.5 23.4 22.6 24.0 23.4 
Source: Company, JM Financial 

Key Ratios 
Y/E Mar CY24A CY25A CY26E CY27E CY28E 
BV/Share (INR) 87.7 102.2 109.9 124.6 140.6 
ROIC (%) 37.6 32.6 33.5 33.5 34.9 
ROE (%) 23.5 23.4 22.6 24.0 23.4 
Net Debt/Equity (x) -0.4 -0.3 -0.2 -0.3 -0.3 
P/E (x) 29.9 26.0 23.9 20.4 18.5 
P/B (x) 6.6 5.6 5.2 4.6 4.1 
EV/EBITDA (x) 15.9 15.2 12.1 10.7 9.5 
EV/Sales (x) 2.4 2.2 1.9 1.7 1.6 
Debtor days 69 69 75 75 75 
Inventory days - - - - - 
Creditor days 33 32 30 25 25 
Source: Company, JM Financial 
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HEXW  – Recommendation history table  

 

HEXW  – Recommendation history chart 
Date Recommendation Target Price % Change 

23-Aug-26 ADD 605 0.0 

30-Jul-26 ADD 605 7.1 

1-Jul-26 ADD 565 5.6 

19-May-26 ADD 535 1.9 

7-May-26 ADD 525 7.1 

29-Mar-26 ADD 490 -41.7 

6-Feb-26 BUY 840 9.1 

8-Nov-25 BUY 770 -1.3 

1-Oct-25 BUY 780 -9.3 

27-Jul-25 BUY 860 0.0 

29-Apr-25 BUY 860 0.0 

9-Mar-25 BUY 860   
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APPENDIX I 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Research 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. 

Rating System: Definition of ratings 
Rating Meaning 
BUY Expected return >= 15% over the next twelve months. 
ADD Expected return >= 5% and < 15% over the next twelve months. 
REDUCE Expected return >= -10% and < 5% over the next twelve months. 
SELL Expected return < -10% over the next twelve months. 

Note: For REITs (Real Estate Investment Trust) and InvIT (Infrastructure Investment Trust) total expected returns include dividends or DPU (distribution per unit) 
 

Important Disclosures 
This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) 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 associates 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 JM 
Financial Institutional Securities. This report has been prepared independent of the companies covered herein. 

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading 
memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial 
Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and certification 
from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any assurance of returns 
to investors. 

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional 
clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management, 
brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing offerings 
of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) covered herein. JM 
Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from the company(ies) 
mentioned in this report for rendering any of the above services. 

JM Financial Institutional Securities and/or its associates, 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) covered under this report or (c) act as an advisor or lender/borrower to, or may have any 
financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, it may have potential 
conflict of interest at the time of publication of this report on the subject company(ies). 

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives, own one per cent or more securities 
of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014. 

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt 
or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The 
Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts) 
Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the company(ies) 
covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time of publication of 
this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report. 

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 JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities 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. 

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been prepared 
by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro‐economic factors. JM Financial Institutional Securities may 
have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered in this report by 
studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the views/recommendations expressed in 
such technical research reports could be inconsistent or even contrary to the views contained in this report. 

The investment discussed or views expressed or recommendations/opinions given 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 JM Financial Institutional Securities reserves the right to 
make modifications and alterations to this statement as they may deem fit from time to time. 

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. 
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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 JM Financial Institutional Securities 
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 
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in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations.  Under no circumstances is the information contained 
herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the needs of the recipient. Canadian 
recipients are advised that JM Financial Securities, Inc., JM Financial Institutional Securities Limited, their affiliates and authorized agents are not responsible for, nor 
do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the information contained herein. 

 

JM Financial Institutional Securities Limited 
Corporate Identity Number: U67100MH2017PLC296081 
Member of BSE Ltd. and National Stock Exchange of India Ltd. 
SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INH000000610 
Registered Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India. 
Board: +91 22 6630 3030 | Fax: +91 22 6630 3488 | Email: jmfinancial.research@jmfl.com | www.jmfl.com 
Compliance Officer: Ms. Ashley Johnson | Tel: +91 22 6224 1862 | Email: ashley.johnson@jmfl.com 
Grievance Officer: Ms. Ashley Johnson | Tel: +91 22 6224 1862 | Email: instcompliance@jmfl.com 
 

https://jmfinancialinstsec.com/pdf-doc/MITC-doc.pdf
mailto:jmfinancial.research@jmfl.com
https://www.jmfl.com/
mailto:ashley.johnson@jmfl.com
mailto:instcompliance@jmfl.com

