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Persistent Systems: Sustained Growth Momentum 
October 15, 2025  CMP: INR 5,324 | Target Price: INR 6,050

Expected Share Price Return: 13.6% I Dividend Yield: 0.6% I Potential Upside: 14.2%  

Institutional Equities | Technology

ADD

Sector View: Neutral

View and Valuation: PSYS has achieved a robust 28% CAGR over the past 4 

years, outperforming several peers even before the AI surge. The company 

focuses on its top 100 clients, representing over 82% of revenue, aiming to 

capture significant AI-related market share backed by its AI powered digital 

engineering platform SASVA. Successful wins against Tier-1 competitors, in 

Q2FY26, including a major financial services consolidation deal, highlight its 

strategic strength. Additionally, the company plans to implement contractual 

clauses to secure price increases for experienced resources, ensuring steady 

margin growth. Given this outlook, we expect Revenue/EBIT/PAT to expand 

at a CAGR of 18.2%/24.2%/23.9%, respectively, over FY25–FY28E and 

maintain our ADD rating with a target price of INR 6,050. 

Institutional Equities

Company Info

BB Code PSYS IN EQUITY

Face Value (INR) 5.0

52 W High/Low (INR) 6,789/4,164

Mkt Cap (Bn) INR 832.1/ $9.37

Shares o/s (Mn)                                                                      156.4

3M Avg. Daily Volume 5,08,815

Change in Estimates

FY26E FY27E

INR Bn New Old Dev. (%) New Old Dev. (%)

Revenues 143.4 139.4 2.8 169.3 163.4 3.6

EBIT 22.2 21.7 2.6 27.6 26.6 4.1

EBITM % 15.5 15.6 (4) bps 16.4 16.3 7 bps

EPS 116.5 116.6 (0.1) 142.6 137.1 4.0

Actual vs CIE Estimates

INR Bn Q2FY26A CIE Est. Dev.%

Revenue 35.8 35.1 2.0

EBIT 5.8 5.4 8.0

EBITM % 16.3 15.5 80bps

PAT 4.7 4.2 12.1

Key Financials 

INR Bn FY24 FY25 FY26E FY27E FY28E

Revenue 98.2 119.4 143.4 169.4 197.1

YoY (%) 17.6 21.6 20.1 18.1 16.4

EBIT 14.6 17.5 22.3 27.7 33.6

EBITM % 14.9 14.7 15.5 16.4 17.0

Adj  PAT 10.9 14.0 18.2 22.3 26.7

EPS 142.1 90.2 116.5 142.6 170.5

ROE % 22.1 22.2 24.0 24.2 23.9

ROCE % 27.4 27.1 29.9 30.3 30.4

PE(x) 43.0 56.1 45.7 37.3 31.2

Shareholding Pattern (%)

Sept-25 Jun-25 Mar-25

Promoters 30.56 30.56 30.66

FIIs 21.24 24.19 24.36

DIIs 30.60 27.77 26.85

Public 17.14 16.88 17.28

Relative Performance (%)

YTD 3Y 2Y 1Y

BSE IT 21.8 7.2 (20.2)

PSYS 191.2 83.8 (5.7)
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Email: avi.jhaveri@choiceindia.com 

Ph: +91 22 6707 9901
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Q2FY26 Technology_Result Preview

Change in Estimates

Target Price Change

Recommendation

Source: PSYS, Choice Institutional Equities

Strong Q2 for 22nd Consecutive Quarter despite Macro-headwinds

• Reported Revenue for Q2FY26 stood at USD 406.2Mn up 4.2% QoQ (vs CIE 

est. at USD 403.0Mn). In INR terms, revenue stood at INR 35.8Bn, up 7.4% 

QoQ. 

• EBIT for Q2FY26 came in at INR 5.8Bn, up 12.7% QoQ (vs CIE est. at INR 

5.4Bn). EBIT margin was up 75 bps QoQ to 16.3% (vs CIE est. at 15.5%). 

• PAT came in at INR 4.7Bn, up 11.0% QoQ (vs CIE est. at INR 4.2Bn).

Sustained Growth Momentum driven by BFSI, Software & Hi-tech Deal 

Wins: PSYS delivered strong Q2FY26 revenues at USD 406.2Mn (up 4.2% 

QoQ), marking its 22nd consecutive growth quarter. Its annualised run rate 

crossed USD 1.6Bn, keeping it on track to achieve USD 2Bn by FY27. TCV stood 

at USD 609.2Mn, with USD 350.8Mn from new bookings. BFSI leads growth, 

backed by consolidation wins, strong execution and robust pipeline. 

Software, Hi-Tech and Emerging Industries continue to gain momentum, 

supported by large deal wins. Healthcare and Life Sciences (HLS) is 

stabilising and set to rebound, as clients adapt to regulatory and macro 

shifts. PSYS sees this as an opportunity to deepen focus in its HLS sub-

segments rather than diversifying into new verticals. Despite macro challenges, 

the pipeline remains strong and broad-based, especially in BFSI and Hi-Tech. We 

expect PSYS to achieve sustainable growth across regions, driven by 

improving demand visibility in key verticals, a healthy pipeline and strong 

conversion to TCV and revenue.

PSYS Targets Margin Expansion despite Macro & Wage Headwinds: PSYS 

reported an EBITM of 16.3%, up 80 bps QoQ, driven by software license cost 

reduction and favourable currency movement. In Q3FY26, margin is expected to 

face a 180 bps hit due to wage hike, partly offset (80–100 bps) by levers, such as 

offshoring and utilisation. The company aims for a 100 bps EBITM improvement 

in FY26 and potentially another 100bps in FY27, with a focus on growth 

thereafter. We anticipate margin to expand gradually to 16.4% by FY27E, 

though gains are likely to be capped by macro headwinds, sustained 

pricing pressure and normalisation of utilisation levels (currently 88.2%)

PSYS Ltd. Q2FY26 Q1FY26 QoQ (%) Q2FY25 YoY (%)

Revenues (USD Mn) 406 390 4.2 346 17.6

Revenues (INR Mn) 35,807 33,336 7.4 28,972 23.6

EBIT (INR Mn) 5,830 5,178 12.6 4,062 43.5

EBIT Margin (%) 16.3 15.5 75 bps 14.0 226 bps

Other income 518 547 (5.3) 465 11.3

Interest 180 171 5.4 182 (1.4)

PBT 6,168 5,554 11.1 4,345 42.0

Tax 1,454 1,305 11.4 1,095 32.7

PAT (INR Mn) 4,715 4,249 11.0 3,250 45.1

Basic EPS (INR) 30.15 27.21 10.8 20.98 43.7
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Management Call – Highlights

▪ Several factors impacted margin in Q2FY26: Tailwinds: Software 

license cost reduction (+80bps), favourable currency (+60bps), 

planned offshoring (+30bps). Headwinds: Higher provision for 

doubtful debts (-50bps), utilization decline (-20bps), increased 

depreciation (-20bps)

▪ PSYS has implemented an AI-led platform-driven strategy built on 3 

pillars: AI for Technology (engineering productivity), AI for Business 

(domain-based business productivity) and Enterprise Data Readiness 

for AI (secure AI-ready data foundations)

▪ Total headcount reached 26,224, increasing by 884 from the previous 

quarter

▪ Attrition improved slightly, from 13.9% to 13.8% 

▪ The company implemented merit-based salary increases for all global 

employees, effective October 1, 2025

▪ PSYS aims to capture "unfair market share" of AI initiatives within its 

customer base through proactive engagement with customers

▪ Utilization stood at 88.2%, down 50bps. The management indicated 

that they are comfortable maintaining this level over the next few 

quarters

▪ The management indicated that the macro environment remains 

challenging and uncertain, though companies are adapting to 

operating within it.

▪ Despite macro uncertainty, the company sees a good pipeline and 

broad-based demand, suggesting businesses are continuing to invest

▪ The company has developed SASVA, a GenAI digital engineering 

platform for streamlining software lifecycle, with key features including 

on-premise deployment for regulated industries and optimised GPU 

infrastructure. They filed 20 new patents for SASVA this quarter.

▪ PSYS won a major deal with a fast-growing cloud infrastructure 

provider to help it expand, from SMB to enterprise-grade AI 

infrastructure and services.

▪ The company has achieved over 23,550 certifications across major 

cloud platforms including Microsoft Azure, AWS, Google Cloud and 

Salesforce.

Institutional Equities Institutional Equities

Despite macro uncertainties, the company sees 

a good pipeline and broad-based demand, 

suggesting businesses are continuing to invest.

PSYS has implemented an AI-led platform-

driven strategy built on 3 pillars: AI for 

Technology, AI for Business and Enterprise 

Data Readiness for AI

 

PSYS aims to capture "unfair market share" of 

AI initiatives within their customer base 

through proactive engagement with 

customers.
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Institutional Equities Institutional Equities

Sequential Operating Performance

Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26

Income Statement

Revenues (USD Mn) 301 311 328 346 360 375 390 406

Revenues (INR Mn) 24,982 25,905 27,372 28,972 30,623 32,421 33,336 35,807

EBIT (INR Mn) 3,631 3,744 3,840 4,062 4,557 5,053 5,178 5,830

EBIT Margin (%) 14.5 14.5 14.0 14.0 14.9 15.6 15.5 16.3

PAT (INR Mn) 2,861 3,153 3,064 3,250 3,730 3,958 4,249 4,715

Basic EPS (INR) 18.9 20.7 19.9 21.0 23.9 25.4 27.2 30.2

Operating Metrics

Revenue – Geography (%)

North America 79.7 80.1 80.7 81.3 80.5 80.5 79.8 79.8

Europe 8.9 7.8 7.8 7.9 8.2 8.4 9.0 9.3

India 10.0 10.1 9.8 9.2 9.4 9.3 9.8 9.2

Rest of the world 1.4 2.0 1.7 1.6 1.9 1.8 1.4 1.7

Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Revenue – Industry (%)

BFSI 31.2 30.7 30.8 31.5 31.7 32.3 33.9 34.8

Healthcare & Life Sciences 21.8 24.2 26.7 27.8 27.8 26.8 25.3 25.2

Software, Hi-Tech & Emerging 47.0 45.1 42.5 40.7 40.5 40.9 40.8 40.0

Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Employee Metrics

Technical 21,738 22,224 21,866 21,675 22,407 23,072 23,787 24,608

Sales & Business Development 465 484 510 492 489 485 496 510

Others 1,133 1,142 1,143 1,070 1,046 1,037 1,057 1,106

Total Headcount 23,336 23,850 23,519 23,237 23,942 24,594 25,340 26,224

Attrition Rate LTM (%) 11.9 11.5 11.9 12 12.6 12.9 13.9 13.8

Source: PSYS, Choice Institutional Equities
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Institutional Equities Institutional Equities

Source: PSYS, Choice Institutional Equities

Source: PSYS, Choice Institutional Equities

Steady improvement in PAT margin

Source: PSYS, Choice Institutional Equities

PAT expected to expand at 23.9% CAGR over FY25-28E

Source: PSYS, Choice Institutional Equities

Strong revenue growth of 4.2% amidst uncertainty Revenue to grow at 18.2% CAGR over FY25-28E

EBITM expands owing to operational efficiency EBIT expected to grow at 24.2% CAGR over FY25-28E

Source: PSYS, Choice Institutional Equities

Source: PSYS, Choice Institutional Equities
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Institutional Equities Institutional Equities

Revenue share from BFSI expanding

Positive net addition; Attrition flattened to 13.8%

Source: PSYS, Choice Institutional Equities

Revenue concentrated in US markets

Source: PSYS, Choice Institutional Equities

1-year Forward PE Band

Source: PSYS, Choice Institutional Equities Source: PSYS, Choice Institutional Equities

80.7 81.3 80.5 80.5 79.8 79.8 

7.8 7.9 8.2 8.4 9.0 9.3 

9.8 9.2 9.4 9.3 9.8 9.2 
1.7 1.6 1.9 1.8 1.4 1.7 

 -

 10.0

 20.0

 30.0

 40.0

 50.0

 60.0

 70.0

 80.0

 90.0

 100.0

Q
1
F

Y
2
5

Q
2
F

Y
2
5

Q
3
F

Y
2
5

Q
4
F

Y
2
5

Q
1
F

Y
2
6

Q
2
F

Y
2
6

North America Europe India Rest of the world

30.8 31.5 31.7 32.3 33.9 34.8 

26.7 27.8 27.8 26.8 25.3 25.2 

42.5 40.7 40.5 40.9 40.8 40.0 

0

10

20

30

40

50

60

70

80

90

100

Q
1
F

Y
2
5

Q
2
F

Y
2
5

Q
3
F

Y
2
5

Q
4
F

Y
2
5

Q
1
F

Y
2
6

Q
2
F

Y
2
6

Software, Hi-Tech & Emerging Industries

Healthcare & Life Sciences

BFSI

 -

 10

 20

 30

 40

 50

 60

 70

 80

O
ct

-2
0

Fe
b

-2
1

Ju
n

-2
1

O
ct

-2
1

Fe
b

-2
2

Ju
n

-2
2

O
ct

-2
2

Fe
b

-2
3

Ju
n

-2
3

O
ct

-2
3

Fe
b

-2
4

Ju
n

-2
4

O
ct

-2
4

Fe
b

-2
5

Ju
n

-2
5

O
ct

-2
5

1 Yr Fwd PE Std + 1 Std - 1

Std +2 Std -2 Std -3

Mean STd +3

2
3
,5

1
9

2
3
,2

3
7

2
3
,9

4
2

2
4
,5

9
4

2
5
,3

4
0
 

2
6
,2

2
4
 

11.9 12

12.6
12.9

13.9 13.8

8

9

10

11

12

13

14

15

21,500

22,000

22,500

23,000

23,500

24,000

24,500

25,000

25,500

26,000

26,500

Q
1
F

Y
2
5

Q
2
F

Y
2
5

Q
3
F

Y
2
5

Q
4
F

Y
2
5

Q
1
F

Y
2
6

Q
2
F

Y
2
6

Total Headcount Attrition Rate LTM (%)



Choice Equity Broking Pvt. Ltd.—Research Analyst - INH000000222 | Email: institutional.equities@choiceindia.com

Q
2
F

Y
2
6
 R

e
s
u

lt
 U

p
d

a
te

 

6

Institutional Equities Institutional Equities

Source: PSYS, Choice Institutional Equities

Income Statement (Consolidated in INR Mn) Balance Sheet (Consolidated in INR Mn)

Particular FY24 FY25 FY26E FY27E FY28E

Revenue 98,216 119,387 143,444 169,375 197,127

Gross profit 32,985 33,158 43,094 51,052 59,861

EBITDA 17,710 20,582 26,247 32,098 38,177

Depreciation 3,094 3,069 3,978 4,400 4,610

EBIT 14,617 17,513 22,268 27,698 33,567

Other income 813 1,382 2,249 2,240 2,050

Interest expense 467 671 710 760 720

PAT 10,935 14,002 18,209 22,292 26,661

EPS 142.1 90.2 116.5 142.6 170.5 

Ratio Analysis FY24 FY25 FY26E FY27E FY28E

Growth Ratios (%)

Revenues 17.6 21.6 20.1 18.1 16.4

EBITDA 13.1 16.2 27.5 22.3 18.9

EBIT 12.9 19.8 27.2 24.4 21.2

Margin Ratios (%)

Gross Profit Margin 33.6 27.8 30.0 30.1 30.4

EBITDA Margin 18.0 17.2 18.3 19.0 19.4

EBIT Margin 14.9 14.7 15.5 16.4 17.0

Profitability (%)

ROE 22.1 22.2 24.0 24.2 23.9

ROIC 28.2 26.7 34.0 40.5 45.0

ROCE 27.4 27.1 29.9 30.3 30.4

Financial Leverage

OCF / Net profit (%) 111.7 82.6 87.9 116.3 107.7

EV/ EBITDA (x) 26.0 37.7 30.7 24.7 20.4

BVPS (x) 321.82 405.46 485.70 588.45 714.17

Free Cash flow yield(%) 2.2 0.9 1.6 2.6 2.9

Particular FY24 FY25 FY26E FY27E FY28E

Tangible fixed assets 4,755 4,393 3,521 3,551 3,651

Goodwill & intangible 

assets
15,488 17,260 17,160 17,160 17,160

Investments 6,330 6,899 13,095 18,368 23,945

Cash & Cash equivalents 6,625 6,744 13,616 22,213 31,632

Other non-current assets 10,902 13,430 7,930 9,330 11,330

Other current assets 28,276 36,617 42,897 47,837 53,244

Total assets 72,377 85,342 98,219 118,458 140,960

Shareholder's funds 49,577 63,191 75,964 92,034 111,696

Borrowings - - - - -

Lease liabilities 2,073 - - - -

Other non-current 

liabilities
859 823 823 823 823

Other current liabilities 19,868 21,328 21,432 25,601 28,441

Total equity & liabilities 72,377 85,342 98,219 118,458 140,960

Cash Flows (INR Mn) FY24 FY25 FY26E FY27E FY28E

Cash Flows From 

Operations
12,213 11,569 16,011 25,921 28,706

Cash Flows From 

Investing
(4,695) (4,344) (3,702) (3,709) (3,893)

Cash Flows From 

Financing
(5,563) (7,106) (5,436) (6,222) (7,000)

DuPont Analysis FY24 FY25 FY26E FY27E FY28E

ROE 22.1% 22.2% 24.0% 24.2% 23.9%

Net Profit Margin 11.1% 11.7% 12.7% 13.2% 13.5%

Asset Turnover  1.4 1.4 1.5 1.4 1.4

Financial Leverage 1.5 1.4 1.3 1.3 1.3
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factors, which may include quality of research, investor client feedback, stock picking, competitive factors and firm revenues etc.
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Disclaimer

*Large Cap: More Than INR 20,000Cr Market Cap

*Mid & Small Cap: Less Than INR 20,000Cr Market Cap

Institutional Equities

Historical share price chart: Persistent Systems Ltd

CHOICE RATING DISTRIBUTION & METHODOLOGY

Large Cap*

BUY The security is expected to generate upside of 15% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 15% over the next 12 months

REDUCE The security is expected to show upside or downside returns by 5% to -5% over the next 12 months

SELL The security is expected to show downside of 5% or more over the next 12 months

Mid & Small Cap*

BUY The security is expected to generate upside of 20% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 20% over the next 12 months

REDUCE The security is expected to show upside or downside returns by 5% to -10% over the next 12 months

SELL The security is expected to show downside of 10% or more over the next 12 months

Other Ratings

NOT RATED (NR) The stock has no recommendation from the Analyst

UNDER REVIEW (UR) The stock is under review by the Analyst and rating may change

Sector View

POSITIVE (P) Fundamentals of the sector look attractive over the next 12 months

NEUTRAL (N) Fundamentals of the sector are expected to be in statis  over the next 12 months

CAUTIOUS (C) Fundamentals of the sector are expected to be challenging over the next 12 months
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Date Rating Target Price

March 18, 2024 BUY 8,610

April 22, 2024 BUY 3,970

July 20, 2024 SELL 4,560

October 23, 2024 REDUCE 5,354

March 10, 2025 HOLD 5,660

April 24,2025 ADD 5,770

July 24, 2025 ADD 6,050

October 15, 2025 ADD 6,050
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General Disclaimer: This ‘Report’ is strictly meant for use by the recipient and is not for circulation. This Report does not take into account particular investment objectives, 
financial situations or specific needs of individual clients nor does it constitute a personal recommendation. The recommendations, if any, made herein are expression of views 

and/or opinions and should not be deemed or construed to be neither advice for the purpose of purchase or sale of any security, derivatives or any other security through CEBPL 
nor any solicitation or offering of any investment/trading opportunity on behalf of the issuer(s) of the respective security (ies) referred to herein. 

These information / opinions / views are not meant to serve as a professional investment guide for the readers. No action is solicited based upon the information provided herein. 
Recipients of this “Report” should rely on information/data arising out of their own Study/investigations. It is advised to  seek independent professional advice and arrive at an 

informed trading/investment decision before executing any trades or making any investments. This ‘Report’ has been prepared on the basis of publicly available information, 
internally developed data and other sources believed by CEBPL to be reliable. CEBPL or its directors, employees, affiliates or representatives shall not be responsible for, or 
warrant for the accuracy, completeness, adequacy and reliability  of such information / opinions / views. Though due care has been taken to ensure that the disclosures and 

opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives of CEBPL shall be liable for any direct, indirect, special, incidental, 
consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this report.

The price and value of the investments referred to in this Report and the income from them may tend to go down as well as up, and investors may incur losses on any investments. Past 
performance shall not be a guide for future performance. CEBPL does not provide tax advice to its clients, and all investors are strongly advised to take advice of their tax advisers 

regarding taxation aspects of any potential investment. Opinions are based on the current scenario as of the date appearing on this ‘Report’ only. CEBPL does not undertake to advise 
you as to any  change of our views expressed in this “Report’ may differ on account of differences in research methodology, personal judgment and difference in time horizons for which 
recommendations  are made. User should keep this risk in mind and not hold CEBPL, its employees and associates responsible for any losses, damages of any type whatsoever.

Disclaimers in respect of jurisdiction: 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 or which would subject “CEBPL RE” to any 
registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by “CEBPL RE” in any jurisdiction (other than India), where any action for 
such purpose(s) is required. Accordingly, this ‘Report’ shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such action is in 

compliance with all applicable laws and regulations of such country or jurisdiction. “CEBPL” requires such recipient to inform himself about and to observe any restrictions at his 
own expense, without any liability  to  “CEBPL”. Any  dispute arising  out of this Report shall be subject to the exclusive jurisdiction of the Courts in Mumbai (India).

Statements on ownership and material conflicts of interest, compensation - CEBPL and Associates reciprocates to the best of the knowledge and belief of CEBPL/ its Associates/ 
research Analyst who is preparing this report.

Disclosures of Interest (Additional):

1. “CEBPL”, its research Analyst(s), or its associates or relatives of the Research Analyst does not have any financial interest in the company(ies) covered in this report.

2. “CEBPL” its research Analyst, or its associates or relatives of the research analyst affiliates collectively do not hold more than 1 of the securities of the company(ies) covered in 

this report as of the end of the month immediately preceding the distribution of the research report.

3. “CEBPL”, its research analyst, his/her associate, his/her relative, do not have any other material conflict of interest at the time of publication of this research report.

4. “CEBPL”, its research analyst, and its associates have not received compensation for investment banking or merchant banking or brokerage services or for any other 

products or services from the company(ies) covered in this report, in the past twelve months.

5. “CEBPL”, its research analyst, or its associates have not managed or co-managed in the previous twelve months, a private or public offering of securities for the company 

(ies) covered in this report.

7. “CEBPL, or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any third party, in connection with the research 

report.

8. CEBPL research analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Research report.

9. “CEBPL”, its research analyst has not been engaged in market making activity for the company(ies) covered in the Research report.

Details of Associates of CEBPL and Brief History of Disciplinary action by regulatory authorities are available on our 

website i.e. https://choiceindia.com/research-listing

Sr. No. Particulars
Yes / 

No

1.
Whether compensation has been received from the company(ies) covered in the Research report in the past 12 months for investment banking transaction by CEBPL

No

2 Whether Research Analyst, CEBPL or its associates or relatives of the Research Analyst affiliates collectively hold more than 1 of the company(ies) covered in the 

Research report

No

3. Whether compensation has been received by CEBPL or its associates from the company(ies) covered in the Research report No

4. CEBPL or its affiliates have managed or co-managed in the previous twelve months a private or public offering of securities for the company(ies) covered in the 

Research report

No

5. CEBPL, its research analyst, his associate, or its associates have received compensation for investment banking or merchant banking or brokerage services or for 

any other products or  services from the company(ies) covered in the Research report, in the last twelve months

No

Copyright: The copyright in this research report belongs exclusively to CEBPL. All rights are reserved. Any unauthorized use or disclosure is prohibited. No reprinting or reproduction, in whole 

or in part, is permitted without the CEBPL’s prior consent, except that a recipient may reprint it for internal circulation only and only if it is reprinted in its entirety.

This “Report” is for distribution only under such circumstances as may be permitted by applicable law. This “Report” has no regard to the specific investment objectives, financial situation or 

particular needs of any specific recipient, even if sent only to a single recipient. This “Report” is not guaranteed to be a complete statement or summary of any securities, markets, reports or 

developments referred to in this research report. Neither CEBPL nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or 

incompleteness of fact or opinion in this “report” or lack of care in this report’s preparation or publication, or any losses or damages which may arise from the use of this research report. 

Information barriers may be relied upon by CEBPL, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of CEBPL. 

Investing in any non-U.S. securities or related financial instruments (including ADINR) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be 

registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may be limited. 

Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States. The value of any investment or 

income from any securities or related financial instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may 

have a positive or adverse effect on the value of or income from such securities or related financial instruments. 

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by CEBPL with respect to future performance. Income from 

investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may fall or rise against the interest of investors. Any 

recommendation or opinion contained in this research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis 

operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein. 

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior written consent of CEBPL and CEBPL accepts no liability 

whatsoever for the actions of third parties in this respect.

The details of CEBPL, its research analyst and its associates pertaining to the companies covered in the Research report are given above.
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