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AI-led growth roadmap amid challenges 

We attended the Infosys Analyst Day, which showcased a robust execution plan 

for capturing AI-led growth while navigating enterprise complexities.  

Infosys's AI strategy centres on its AI-first Topaz platform and Fabric, enabling 

scalable agentic AI across six pillars—AI engineering, data, processes, legacy 

modernization, physical AI, and AI trust. The adoption is already in 90% of its 

top 200 enterprise clients in verticals like Telecom, Retail, Financial Services, 

Manufacturing, and Automotive. While legacy work faces productivity-led 

compression, the expansive USD 300-400bn AI opportunities from new AI first 

services over the next five years will outpace the pace of legacy compression. 

Infosys bolsters its partner ecosystem with ties to top models like OpenAI and 

Gemini; its fresh Anthropic collaboration embeds Claude models into Topaz 

for secure agents in regulated sectors, underscoring that enterprise-wide AI 

demands a vital services layer—creating opportunities for global SIs like 

Infosys. On talent, Infosys has reskilled 90% of developers for AI roles under a 

new pyramid structure prioritizing AI engineers, backed by plans to hire 20,000 

fresh graduates. We reduce our EPS estimate by ~2% and cut multiples to 21x 

(vs 23x), citing legacy compression uncertainty. We maintain our BUY rating on 

INFY with a TP of INR 1,870, based on 21x Mar-28E EPS. 

▪ AI-led Tech Transition: The AI transition represents a fundamentally 

different and far faster technological shift than any seen in the last 60–70 

years. Unlike earlier transitions such as cloud or smartphones, AI is reshaping 

core business models and demanding large‑scale talent transformation as 

skills and roles evolve rapidly. Legacy modernisation—once optional—has 

become essential for successful AI adoption, with enterprises increasingly 

preferring to build AI capabilities and embed agentic layers across their 

systems. Although AI technology is advancing at a pace far ahead of 

real‑world deployment, organizations face significant challenges in reskilling 

talent, enforcing strong usage guidelines, and adopting new AI engineering 

practices. This shift is not defined by an opportunity gap but by a massive, 

expanding opportunity for companies like Infosys as clients actively seek 

modernization and AI-driven value creation. 

▪ Massive Serviceable Market: Infosys estimates the "AI First services 

opportunity" to be USD 300-400bn by 2030 and has positioned strongly 

through its proprietary AI playbook and a robust ecosystem of established 

and emerging partners. This counters the narrative that AI will simply 

compress IT services revenue, arguing instead that it will open a vast new 

field for value creation. With six key AI opportunity areas—AI Strategy & 

Engineering, Data for AI, Process for AI, Agentic Legacy Modernisation, 

Physical AI, and AI Trust—the company has successfully deployed numerous 

global AI programs. AI contributed 5.5% of Q3 revenue, supported by 30 AI 

First offerings and 100 sub‑offerings that help clients understand their AI 

landscape and generate measurable value. 

▪ Deepening Relationships with Large Clients: Infosys is already providing 

AI services to 90% of its top 200 clients. This presents an opportunity to 

deepen these relationships, moving from experimental pilots to large-scale, 

strategic transformations. Testimonials from clients like Liberty Global, 

Danske Bank, and Citizens Bank highlight that Infosys is seen as a trusted 

partner to execute this vision. 
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▪ Leveraging Proprietary Platforms: Infosys Topaz Fabric is presented as the key 

platform that powers AI at scale for enterprises. It provides the necessary "AI 

runways"—including governance, enterprise context, and infrastructure—to move 

from experimentation to scaled, value-driven implementation. This platform is a 

key differentiator and a source of recurring value. Infosys’ IP and platforms 

accelerate AI adoption and value realisation. The company operates 30+ 

innovation labs collaborating directly with clients and clients benefit from 

optionality through a variety of AI-led solutions. Topaz Fabric is built on client-

centric architecture and includes 600+ AI agents. 

▪ AI aid value across the verticals: AI is creating significant value by boosting 

efficiency, accelerating innovation, and transforming business models. Telecom 

firms use AI to tackle growth challenges and improve productivity, while 

manufacturers—75% of whom already use AI—benefit from enhanced quality and 

speed. In Financial Services, AI enables deeper insights, better risk management, 

and intelligent operations, demonstrated by Infosys’ extensive work with Citizens 

Bank. The Energy and Utilities sector leverages AI to modernize complex, 

asset‑heavy environments and improve operations, as seen in BP’s AI‑first 

transformation. Retail, CPG, and Logistics use AI for real-time forecasting, 

improved customer engagement, and major productivity gains, exemplified by 

Ralph Lauren and Posti. Overall, AI is driving measurable impact across all 

verticals by modernizing systems, unlocking new value, and enabling smarter 

decisions. Infosys expects strong growth in BFSI and E&U verticals in FY27E. 

▪ Strong Partner Ecosystem: Infosys has built a strong ecosystem of strategic 

partnerships to strengthen its go‑to‑market strategy. The company recently 

announced a partnership with Anthropic and focuses on creating autonomous AI 

agents designed to handle complex, multi-step tasks within highly regulated 

sectors such as telecommunications and finance. Beyond improving operational 

efficiency, the collaboration with Anthropic aims to modernize outdated 

infrastructure and accelerate software development cycles for global enterprises. 

▪ Building the AI-Ready Workforce: Infosys’ Human–AI workforce strategy is built 

on three pillars—a new talent operating model, a redefined career model, and a 

strengthened talent development framework. The company continues to hire top 

engineering talent, offering competitive compensation of INR21 lakh per annum 

for fresh graduates, while also introducing initiatives like the Bridge Program and 

Capability Quotient assessments to enhance workforce readiness. Its revamped 

career model emphasizes role-based growth, expertise-led progression, and 

deeper specialization. Alongside this, Infosys is investing heavily in engineering 

and domain capabilities, redesigning its career architecture to future‑proof the 

organization and building a future‑ready workforce through its best‑in‑class 

global learning infrastructure.  Infosys added 13k net headcount in 9MFY26 and is 

on track to add 20k freshers in FY26/27E. 

 

Financial Summary 

YE March (INR bn) FY23 FY24 FY25 FY26E FY27E FY28E 

USD Revenue (mn)      18,212       18,562       19,277       20,256       21,611       23,122  

Net Sales   1,467.67    1,536.71    1,629.90    1,782.51    1,934.18    2,092.50  

EBIT      309.06       317.47       344.24       370.86       418.59       459.48  

APAT      240.95       247.50       267.13       299.25       330.04       367.90  

Diluted EPS (INR) 58.0  59.6  64.3  72.4  80.1  89.3  

P/E (x) 24.0  23.3  21.6  19.2  17.4  15.6  

EV / EBITDA (x) 15.6  14.8  13.5  12.7  11.2  10.2  

RoE (%) 32.0  30.3  29.0  30.9  32.7  34.2  

Source: Company, HSIE Research 
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Exhibit 1: Large deal TCV trend - annual  Exhibit 2: Infosys large deal TCV trend 

 

 

 

Source: Company, HSIE Research  Source: Company, HSIE Research 

 
Exhibit 3: Large client mining   Exhibit 4: Infosys' revenue & margin trend 

 

 

 

Source: Company, HSIE Research  Source: Company, HSIE Research 

   

Exhibit 5: Scope for operating structure to normalize - % of revenue  

 

Source: Company, HSIE Research 
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Exhibit 6: Deal wins in 9MFY26 

Enterprise Client Vertical Geography Service 

Telenor Shared Services Telecom India 
HR ops modernization with Oracle Fusion Cloud 

HCM 

NHS Business Services Authority Healthcare UK 
Workforce management solution; £1.2 billion, 15-

year deal  

Metro Bank Bank UK 
Finance ops transformwation with Workday; 

renewal deal 

Melbourne Archdiocese Catholic Schools Others Australia SAP S/4 HANA 

Telstra Communication Australia AI-led modernization 

AGCO Mfg US Infosys Cobalt and Topaz, renewal deal 

RWE AG 
Energy, Utilities, Resources & 

Services 
Germany Workplace transformation 

Uniting Financial Services Others Australia Finacle Digital Banking Suite 

Mastercard Financial Services India Finacle 

Glion Arena Kobe Others Japan Infosys Cobalt 

Bank CTBC Financial Services China Finacle 

HanesBrands Inc Retail & CPG US LEAP and Topaz, 10-year deal 

Sunrise Communication Switzerland AI-led transformation, deal extension 

AIB Financial Services UK App development and maintenance using AI 

Spark New Zealand Communication New Zealand Implementation of Topaz and Cobalt 

Yorkshire Building Society Financial Services UK Digital transformation 

International Tennis Hall of Fame Others US AI-led transformation 

Lawn Tennis Association Others UK AI and Innovation Partner 

DNB Bank Financial Services Norway Digital transformation 

Bank of Sydney Financial Services Australia Finacle Digital Banking Suite 

E.ON 
Energy, Utilities, Resources & 

Services 
Europe 

AI-powered digital workplace transformation - 

Topaz 

Zoetis Life sciences US Advanced AI solutions and automation services 

  Source: Company, HSIE Research 

Exhibit 7: AI adoption pace faster than the earlier tech transitions 

 

Source: INFO AI day presentation, HSIE Research 
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Exhibit 8: Tech debt accrued due to delayed modernization 

 

Source: INFO AI day presentation, HSIE Research 

 

Exhibit 9: AI advancement led by a highly competitive market, and significant R&D  

 

Source: INFO AI day presentation, HSIE Research 

 

Exhibit 10: INFO’s successful AI program implementation across verticals  
 

Source: INFO AI day presentation, HSIE Research 
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Exhibit 11: INFO’s AI playbook 
 

Source: INFO AI day presentation, HSIE Research 

 

Exhibit 12: INFO’s Topaz Fabric driving AI at scale 
 

Source: INFO AI day presentation, HSIE Research 

 

Exhibit 13: AI partnership ecosystem 
 

Source: INFO AI day presentation, HSIE Research 
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Exhibit 14: AI changing the organizational structure 
 

Source: INFO AI day presentation, HSIE Research 

 

Exhibit 15: Change in estimates 

YE March (INR bn) 
FY26E 

Old 

FY26E 

Revised 

Change 

% 

FY27E 

Old 

FY27E 

Revised 

Change 

% 

FY28E 

Old 

FY28E 

Revised 

Change 

% 

Revenue (USD mn) 20,261 20,256 (0.0) 21,727 21,611 (0.5) 23,287 23,122 (0.7) 

Revenue 1,782.98 1,782.51 (0.0) 1,944.53 1,934.18 (0.5) 2,107.47 2,092.50 (0.7) 

EBIT  369.37 370.86 0.4 427.68 418.59 (2.1) 469.97 459.48 (2.2) 

EBIT margin (%) 20.7 20.8 9bps 22.0 21.6 -35bps 22.3 22.0 -34bps 

APAT 298.16 299.25 0.4 336.64 330.04 (2.0) 375.88 367.90 (2.1) 

EPS (INR) 72.1 72.4 0.4 81.7 80.1 (2.0) 91.2 89.3 (2.1) 

Source: Company, HSIE Research 

 

Exhibit 16: Infosys' trading below 10-year average 

multiple  

 Exhibit 17: Infosys valuations at a discount to NIFTY 

IT Index 

    

 

 

Source: Bloomberg, HSIE Research  Source: Bloomberg, HSIE Research 
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Financials  
Consolidated Income Statement  

YE March (INR bn) FY23 FY24 FY25 FY26E FY27E FY28E 

Net Revenues (USD mn) 18,212 18,562 19,277 20,256 21,611 23,122 

Growth (%) 11.7 1.9 3.9 5.1 6.7 7.0 

Net Revenues 1,467.67 1,536.71 1,629.90 1,782.51 1,934.18 2,092.50 

Growth (%) 20.7 4.7 6.1 9.4 8.5 8.2 

Software development expense 981.28 1,027.36 1,085.35 1,190.00 1,277.93 1,381.31 

SG&A expense 135.08 145.10 152.20 173.56 183.65 195.99 

EBITDA 351.31 364.25 392.35 418.95 472.61 515.20 

Depreciation 42.25 46.78 48.11 48.09 54.02 55.72 

EBIT 309.06 317.47 344.24 370.86 418.59 459.48 

EBIT (%) 21.1 20.7 21.1 20.8 21.6 22.0 

EBIT Growth (%) 10.3 2.7 8.4 7.7 12.9 9.8 

Other Income 27.00 47.11 35.99 35.74 38.21 49.19 

Interest 2.84 4.69 4.16 4.11 4.04 4.04 

PBT 333.22 359.89 376.07 402.48 452.76 504.63 

Tax (incl deferred) 92.14 97.41 108.57 112.17 122.25 136.25 

RPAT 240.95 262.33 267.13 289.94 330.04 367.90 

E/o (adj for tax) - 14.83 - (9.31) - - 

APAT 240.95 247.50 267.13 299.25 330.04 367.90 

APAT Growth (%) 9.0 2.7 7.9 12.0 10.3 11.5 

EPS (INR) 58.0 59.6 64.3 72.4 80.1 89.3 

EPS Growth (%) 9.0 2.7 7.9 12.4 10.7 11.5 

 Source: Company, HSIE Research 

 

Consolidated Balance Sheet  
YE March (INR bn) FY23 FY24 FY25 FY26E FY27E FY28E 

SOURCES OF FUNDS       

Share Capital - Equity 20.69 20.71 20.73 20.73 20.73 20.73 

Reserves 733.38 860.45 937.45 958.79 1,020.91 1,087.92 

Total Shareholders' Funds 754.07 881.16 958.18 979.52 1,041.64 1,108.65 

Minority Interest 3.88 3.45 3.85 3.85 3.85 3.85 

Net Deferred Taxes (0.25) 13.40 6.14 6.14 6.14 6.14 

Long Term Prov & Others 96.15 87.65 81.28 81.28 81.28 81.28 

TOTAL SOURCES OF FUNDS 853.85 985.66 1,049.45 1,070.79 1,132.91 1,199.92 

APPLICATION OF FUNDS       

Net Block 202.28 189.22 180.89 185.21 188.32 190.69 

CWIP 2.88 2.93 8.14 8.14 8.14 8.14 

Goodwill & Other Intangible 89.97 87.00 128.72 131.31 133.88 136.57 

Investments 7.67 7.22 8.55 8.55 8.55 8.55 

Other Non-current Assets 118.97 85.53 81.11 81.34 81.57 81.82 

Total Non-Current Assets 421.77 371.90 407.41 414.55 420.47 425.77 

Cash & Equivalents 308.84 386.87 471.41 436.65 478.21 524.63 

Debtors 254.24 301.93 311.58 340.75 369.75 400.01 

Other Current Assets 260.86 312.90 287.55 340.61 359.34 378.88 

Total Current Assets 823.94 1,001.70 1,070.54 1,118.02 1,207.30 1,303.53 

Creditors 38.65 39.56 41.64 45.54 49.41 53.46 

Other Current Liab. & Prov 353.21 348.38 386.86 416.24 445.44 475.92 

Total Current Liabilities 391.86 387.94 428.50 461.78 494.85 529.38 

Net Current Assets 432.08 613.76 642.04 656.24 712.44 774.15 

TOTAL APPLICATION OF FUNDS 853.85 985.66 1,049.45 1,070.79 1,132.91 1,199.92 

Source: Company, HSIE Research 
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Consolidated Cash Flow  

YE March (INR bn) FY23 FY24 FY25 FY26E FY27E FY28E 

Reported PBT 333.22 359.89 376.07 402.48 452.76 504.63 

Non-operating & EO items (2.25) (12.64) (8.77) (25.78) (27.89) (35.91) 

Interest expenses 2.84 4.69 4.16 4.11 4.04 4.04 

Depreciation 42.25 46.78 48.11 48.09 54.02 55.72 

Working Capital Change (63.44) (50.82) (2.95) (48.96) (14.65) (15.29) 

Tax paid (87.94) (92.31) (56.02) (112.17) (122.25) (136.25) 

OPERATING CASH FLOW 224.68 255.59 360.60 267.78 346.03 376.94 

Capex (25.79) (22.01) (22.37) (55.00) (59.70) (60.78) 

Free cash flow (FCF) 198.89 233.58 338.23 212.78 286.33 316.16 

Investments (3.90) 0.45 (1.33) - - - 

Non-operating income 2.25 12.64 8.77 25.16 27.18 35.19 

INVESTING CASH FLOW (27.44) (8.92) (14.93) (29.84) (32.52) (25.59) 

FCFE 183.74 208.65 310.52 208.67 282.29 312.12 

Share capital Issuance - - - - - - 

Dividend (251.52) (147.49) (212.74) (268.60) (267.92) (300.89) 

FINANCING CASH FLOW (266.67) (172.42) (240.45) (272.71) (271.96) (304.93) 

NET CASH FLOW (69.43) 74.25 105.22 (34.76) 41.56 46.42 

Closing Cash & Equivalents 308.84 386.87 471.41 436.65 478.21 524.63 

 Source: Company, HSIE Research 

Key Ratios  

YE March  FY23 FY24 FY25 FY26E FY27E FY28E 

PROFITABILITY (%)       

EBIT Margin 21.1 20.7 21.1 20.8 21.6 22.0 

APAT Margin 16.4 16.1 16.4 16.8 17.1 17.6 

RoE 32.0 30.3 29.0 30.9 32.7 34.2 

RoIC or Core RoCE 44.7 40.5 41.6 44.1 47.4 50.4 

RoCE 28.6 26.9 26.3 28.2 30.0 31.5 

EFFICIENCY       

Tax Rate (%) 27.7 27.1 28.9 27.9 27.0 27.0 

Fixed Asset Turnover (x) 4.2 4.3 4.3 4.4 4.7 4.9 

Debtors (days) 63 72 70 70 70 70 

Other Current assets (days) 65 74 64 70 68 66 

Payables (days) 10 9 9 9 9 9 

Other Current liabilities (days) 88 83 87 85 84 83 

Cash Conversion Cycle (days) 31 54 38 45 44 44 

Net Debt/EBITDA (x) (0.7) (0.8) (0.8) (0.8) (0.8) (0.8) 

Net Debt/Equity (x) (0.3) (0.3) (0.3) (0.3) (0.4) (0.4) 

Interest Coverage (x) 109 68 83 90 104 114 

PER SHARE DATA       

EPS (INR/sh) 58.0 59.6 64.3 72.4 80.1 89.3 

CEPS (INR/sh) 65.1 67.6 72.4 79.8 88.2 97.3 

DPS (INR/sh) 34.0 46.0 43.0 65.0 65.0 73.0 

BV (INR/sh) 173.2 202.4 220.1 225.0 239.3 254.7 

VALUATION       

P/E 24.0 23.3 21.6 19.2 17.4 15.6 

P/BV 8.0 6.9 6.3 6.2 5.8 5.5 

EV/EBITDA 15.6 14.8 13.5 12.7 11.2 10.2 

OCF/EV (%) 4.1 4.7 6.8 5.0 6.5 7.2 

FCF/EV (%) 3.6 4.3 6.4 4.0 5.4 6.0 

FCFE/mkt cap (%) 3.2 3.6 5.4 3.6 4.9 5.4 

Dividend Yield (%) 2.4 3.3 3.1 4.7 4.7 5.2 

Source: Company, HSIE Research 

 

  



 

Page | 10 
 

 Infosys: Company Update  

 

 

 

  

Price History 

 

1000

1100

1200

1300

1400

1500

1600

1700

1800

1900

2000

F
eb

-2
5

M
ar

-2
5

A
p

r-
25

M
ay

-2
5

Ju
n

-2
5

Ju
l-

25

A
u

g
-2

5

S
ep

-2
5

O
ct

-2
5

N
o

v
-2

5

D
ec

-2
5

Ja
n

-2
6

F
eb

-2
6

Infosys 

Rating Criteria   

BUY: >+15% return potential 

ADD: +5% to +15% return potential 

REDUCE:  -10% to +5% return potential 

SELL:   > 10% Downside return potential 

 

 
 



 

Page | 11 
 

 Infosys: Company Update  

Disclosure: 

We, Amit Chandra, MBA, Vinesh Vala, MBA & Maitreyee Vaishampayan, MSc authors and the names subscribed to 

this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the 

subject issuer(s) or securities. SEBI conducted the inspection and based on their observations have issued advise/warning. 

The said observations have been complied with. We also certify that no part of our compensation was, is, or will be directly 

or indirectly related to the specific recommendation(s) or view(s) in this report. 

Research Analyst or his/her relative or HDFC Securities Ltd. does not have any financial interest in the subject company. 

Also Research Analyst or his relative or HDFC Securities Ltd. or its Associate may have beneficial ownership of 1% or 

more in the subject company at the end of the month immediately preceding the date of publication of the Research Report. 

Further Research Analyst or his relative or HDFC Securities Ltd. or its associate does have/does not have any material 

conflict of interest. 

Any holding in stock: 

Amit Chandra No 

Vinesh Vala No 

Maitreyee Vaishampayan Yes 

 

HDFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INH000002475. 

 

Disclaimer: 

This report has been prepared by HDFC Securities Ltd and is solely for information of the recipient only. The report must 

not be used as a singular basis of any investment decision. The views herein are of a general nature and do not consider 

the risk appetite or the particular circumstances of an individual investor; readers are requested to take professional 

advice before investing. This report may have been refined using AI tools to enhance clarity and readability.  

Nothing in this document should be construed as investment advice. Each recipient of this document should make such 

investigations as they deem necessary to arrive at an independent evaluation of an investment in securities of the 

companies referred to in this document (including merits and risks) and should consult their own advisors to determine 

merits and risks of such investment. The information and opinions contained herein have been compiled or arrived at, 

based upon information obtained in good faith from sources believed to be reliable. Such information has not been 

independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, 

completeness or correctness. All such information and opinions are subject to change without notice. Descriptions of any 

company or companies or their securities mentioned herein are not intended to be complete. HSL is not obliged to update 

this report for such changes. HSL has the right to make changes and modifications at any time. 

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, 

any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such 

distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject 

HSL or its affiliates to any registration or licensing requirement within such jurisdiction. 

If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the 

same should be ignored and brought to the attention of the sender. This document may not be reproduced, distributed or 

published in whole or in part, directly or indirectly, for any purposes or in any manner. 

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could 

have an adverse effect on their value or price, or the income derived from them. In addition, investors in securities such 

as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. It should not be 

considered to be taken as an offer to sell or a solicitation to buy any security. 

This document is not, and should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or 

other financial instruments. This report should not be construed as an invitation or solicitation to do business with HSL. 

HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this mail 

and/or its attachments. 

HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position 

in, and buy or sell the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving 

such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the 

company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other 

potential conflict of interests with respect to any recommendation and other related information and opinions. 

  



 

Page | 12 
 

 Infosys: Company Update  

HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages 

sustained due to the investments made or any action taken on basis of this report, including but not restricted to, 

fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the 

dividend or income, etc. 

HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks, 

securities and financial instruments dealt in the report, or may make sell or purchase or other deals in these securities 

from time to time or may deal in other securities of the companies / organizations described in this report. As regards the 

associates of HSL please refer the website. 

HSL 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. 

HSL 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 in the normal course of business. 

HSL 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 HSL nor Research Analysts 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. HSL may have issued 

other reports that are inconsistent with and reach different conclusion from the information presented in this report. 

Research entity has not been engaged in market making activity for the subject company. Research analyst has not served 

as an officer, director or employee of the subject company. We have not received any compensation/benefits from the 

subject company or third party in connection with the Research Report. 

Please note that HDFC Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the 

Research team and all its activities are segregated from Research activities. The proprietary desk operates independently, 

potentially leading to investment decisions that may deviate from research views. 

HDFC securities Limited, I Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp. 

Crompton Greaves, Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 2496 5066 

Compliance Officer: Murli V Karkera Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600 

For grievance redressal contact Customer Care Team Email: customercare@hdfcsec.com Phone: (022) 3901 9400 

HDFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg. 

No. POP: 11092018; IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: INH000002475; SEBI 

Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully before 

investing. 

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee 

performance of the intermediary or provide any assurance of returns to investors. 

 

 

 

 

 

 

 

 

 

 

 

 

 

HDFC Securities 

Institutional Equities 

Unit No. 1602, 16th Floor, Tower A, Peninsula Business Park, 

Senapati Bapat Marg, Lower Parel, Mumbai - 400 013 

Board: +91-22-6171-7330 www.hdfcsec.com 


