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View: Strong performance continues; Maintain Buy 

 PSP reported revenue below estimates, EBITDA margin above and 
APAT in-line 

 PSP posted strong growth of 24.5%/ 57.8%/ 53% YoY in revenue/ 
EBITDA/ APAT to Rs4.9 bn/ Rs741 mn/ Rs469 in Q3FY22. SBD revenue 
– Rs930 mn vs. Rs1.4 bn (Q3FY21). 

 We broadly maintain our revenue and APAT estimates for FY22E, but 
increase EBITDA estimates by 7.7% as we factor higher EBITDA margin 
considering 9MFY22. We broadly maintain our revenue/ EBITDA/ APAT 
estimates for FY23E/ FY24E. We expect 20.6%/ 28.9% revenue/ APAT 
CAGR over FY21-24E, with EBITDA margins of 13.8%/ 12.7%/ 12.8% for 
FY22E/ FY23E/ FY24E. 

 Given its conservative strategy towards leverage and an efficient 
capital allocation, PSP will continue to remain a net cash company, with 
negative Net D:E of 0.2x over FY22-24E. PSP will continue to witness 
superior return ratios (average RoE/ RoCE of 21.7%/ 21.7% over FY21-
24E), due to a strong APAT growth in FY22E, well-managed lean 
balance sheet and efficient working capital management. We maintain 
BUY, with a TP of Rs 696 (14x Mar’24E EPS). 

 
Order book provides 2.4x revenue visibility 
PSP standalone won orders worth Rs23.7 bn/ Rs9.8 bn in FY21/ YTDFY22. 
The current order book (Rs40.1 bn) provides revenue visibility for 2.4x TTM 
revenue. Excluding the SDB project, order book stands at Rs38.9 bn. We 
expect SDB’s revenue contribution of Rs3.8 bn (22.6%) in FY22E. PSP has 
bid pipeline of Rs35 bn of which 49%/ 60% is from private projects/ Gujarat. 
We decrease our order inflow estimates to Rs17 bn (Rs20 bn) for FY22E, 
maintain Rs25 bn for FY23E and increase to Rs28 bn (Rs25 bn) for FY24E. 
 
 

Q3FY22 Result (Rs Mn) 

Particulars Q3FY22 Q3FY21 YoY (%) Q2FY22 QoQ (%) 

Revenue 4,856 3,902 24.5 3,904 24.4 

Total Expense 4,116 3,432 19.9 3,357 22.6 

EBITDA 741 469 57.8 547 35.4 

Depreciation 94 64 45.7 70 33.5 

EBIT 647 405 59.8 477 35.6 

Other Income 76 38 100.2 46 64.7 

Interest 98 30 223.9 38 159.3 

EBT 625 385 62.3 485 28.8 

Tax 156 106 47.1 120 30.6 

RPAT 469 279 68.0 366 28.2 

APAT 469 307 53.0 366 28.2 

   (bps)  (bps) 

Gross Margin (%) 20.2 16.7 347 19.3 88 

EBITDA Margin (%) 15.3 12.0 322 14.0 124 

NPM (%) 9.7 7.9 180 9.4 29 

Tax Rate (%) 25.0 27.5 (257) 24.6 35 

EBIT Margin (%) 13.3 10.4 294 12.2 111 
 

 

CMP Rs 578 

Target / Upside Rs 696 / 20% 

NIFTY 17,110 

Scrip Details  

Equity / FV Rs 360mn / Rs 10 

Market Cap Rs 21bn  

 USD 277mn 

52-week High/Low Rs 588/ 397 

Avg. Volume (no) 1,67,674 

Bloom Code PSPPL IN 

Price Performance 1M 3M 12M 

Absolute (%) 26 9 40 

Rel to NIFTY (%) 26 16 19 
 

Shareholding Pattern 

 Jun'21 Sep'21 Dec'21 

Promoters 74.2 69.9 70.2 

MF/Banks/FIs 3.0 3.9 2.9 

FIIs 1.3 1.3 1.2 

Public / Others 21.6 24.9 25.7 
 

Valuation (x) 

 FY22E FY23E FY24E 

P/E 14.6 13.2 11.6 

EV/EBITDA 8.7 7.9 6.6 

ROE (%) 23.6 21.4 20.1 

RoACE (%) 23.9 20.7 20.5 
 

Estimates (Rs mn) 

 FY22E FY23E FY24E 

Revenue 16,871 19,238 21,779 

EBITDA 2,323 2,453 2,787 

PAT 1,427 1,581 1,789 

EPS (Rs.) 39.6 43.9 49.7 
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 Actual V/s DART estimates (Rs mn) 
Particulars Actual DART Est % Variance Comments 

Revenue (Rs mn) 4,856 5,275 (7.9) lower than expected execution 
EBITDA (Rs mn) 741 685 8.2 - 

EBITDA% 15.3 13.0 227 
led by lower raw material cost and staff cost. 

PAT (Rs mn) 469 453 3.5  in line 

Source: Company, DART 

 Change in estimates – Broadly maintain estimates for FY22E/ FY23E/ FY24E, except higher FY22E 
EBITDA margin  

(Rs mn) 
FY22E FY23E FY24E 

New Old Chg (%) New Old Chg (%) New Old Chg (%) 

Net revenues 16,871 17,017 (0.9) 19,238 19,166 0.4 21,779 21,383 1.9 

EBIDTA 2,323 2,156 7.7 2,453 2,430 0.9 2,787 2,712 2.8 

EBIDTA margin (%) 13.8 12.7 110 12.7 12.7 7 12.8 12.7 12 

Adj. Net Profit 1,427 1,380 3.4 1,581 1,572 0.5 1,789 1,741 2.8 

EPS (Rs) 39.6 38.3 3.4 43.9 43.7 0.5 49.7 48.4 2.8 

Source: DART, Company 

Key earnings takeaways 

 In Q3FY22 PSP has recorded Revenue/ EBITDA growth of 24%/ 58% YoY. 
Expansion of EBITDA margin is led by near completion of projects such as 
SDB, Kashi Vishwanath temple. Company has reached to near FY21 levels of 
revenue in 9MFY22. PSP completed 15/179 projects during FY22/till date. 

 Order book stands at Rs40.1 bn (Q3FY22). All the projects are fully mobilised 
except EWS Housing Project in Bhiwandi, Maharashtra (15% of the total OB). 
All other projects are operating at optimum capacity, which led to faster 
execution of projects and better revenue generation of Rs4.8 bn. 

 Guidance – PSP guided Rs17-18 bn (37-45% growth) revenue in FY22E and 
20%+ growth in FY23 whereas guided 12-13% EBITDA margin. Expects order 
inflow of Rs16-17 bn in FY22 (Rs9.8 bn received in YTDFY22) and order book 
of Rs35 bn+ by FY22. 

 Bid Pipeline – PSP will be eligible to bid for projects worth Rs25 bn from 
Dec’21 and Rs.30 bn with completion of SDB (in Feb’22). Company will focus 
on bigger ticket size project. Out of Rs200 bn Central Vista projects, Rs150 
bn yet to be awarded which PSP like to bid once SDB completion certificate 
is in place. Current bid pipeline stands at Rs35 bn (60% in Gujarat). Some of 
projects out of bid pipeline are Sports complex in Ahmedabad (Rs6 bn), 
Mumbai residential project (Rs3 bn), Corporate office in Ahmedabad (Rs2 
bn), Pharma company’s expansion project (Rs2 bn), Commercial mall in 
Ahmedabad (Rs2 bn), Factory project near Surat (Rs1.5 bn), Steel plant 
expansion (Rs1.5 bn), Existing client (Rs1 bn), MEP work for GMRC (Rs1 bn), 
Temple project in Ahmedabad (Rs0.8 bn). 

 SDB project – Expects to complete the entire project by Feb’22. Revenue 
from SDB in Q3FY22/ 9MFY22/ till date stands at Rs930 mn/ Rs2.65 bn/ 
Rs16.6 bn. 

 Kashi Vishwanath – Project was inaugurated on 13 Dec’21 by PM Narendra 
Modi. This was the first project in the state of UP and company has 
completed in the record time. 
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 In Nov’21 company has submitted qualifying bids for executive company as 
a part of Central Vista and the announcement is still awaited. 

 UP medical colleges & hospital projects – Execution started on all projects 
and booked Rs380 mn/ Rs643mn revenue in Q3FY22/ 9MFY22, expects 
Rs500 mn execution per month. 

 Bhiwandi project – It is still in the same status and the matter is in court. Out 
of total expenditure of Rs90 mn (shown as WIP), made provision for 
expenses of Rs31.5 mn/ Rs60.6 mn in Q3FY22/ YTDFY22, which is included 
in other expenses. 

 Pandharpur project – Company has received letter from Pandharpur council 
mentioning they will pay Rs60 mn out of Rs200 mn outstanding. 

 Precast plant – During the quarter company has successfully commissioned 
precast factory near Sanand, Gujarat with a total capex of Rs1.09 bn. 
Company has received Rs490 mn order from L&T and booked revenue of 
Rs45.7 mn. Timeline for the completion of the project is of 30th June’22. 
Current capacity is 1mn sqft, which can be expanded to 3mn sqft at marginal 
capex. At current capacity company can add Rs1 bn in revenues and with 
expansion it will increase to Rs2.5-3 bn. 

 USA and Indian subsidiary - In Dec’21 company has successfully exited 
investments in its USA subsidiary by selling the stake for a consideration of 
$10,000 (10,000 equity shares). Also the entire loan amount has been duly 
received along with interest. Now PSP Projects does not have any exposure/ 
business in USA. Considering the full recovery of loans, the provisions made 
in earlier years for impairment of loan to the extent of Rs21.4 mn has been 
reversed in Q3FY22, which is included in other income. During the quarter 
company has reviewed its recoverability of loans given to its wholly owned 
Indian subsidiary and made Rs20 mn provision for impairment which is 
included in other expenses. 

 WC days – Debtor days/ Inventory days/ Creditors days were 71 days/ 17 
days/ 46 days, respectively. Gross Debt stood at Rs1.9 bn (same as Q2FY22) 

 Company has total FD of Rs2.15bn of which Free FD/ FD under lien/ FD given 
to the clients for security stands at Rs430 mn/ Rs1.66 bn / Rs60 mn. 

 Total Fund and Non-Fund based limits stands at Rs10.5 out of which Rs5.4 
bn are utilized (Rs840 mn/ Rs4.6 bn is Fund/ Non Fund limits is utilized). 
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 Income statement (Standalone) 

Particulars (Rs mn) Q3FY22 Q3FY21  YoY (%)  Q2FY22  QoQ (%)  9MFY22 9MFY21  YoY (%)  

Revenue 4,856 3,902 24.5 3,904 24.4 11,934 7,401 61.2 

(Inc)/dec in stocks & WIP (29) (19) - 39 - (29) (93) - 

Material consumed 1,302 1,420 (8.3) 1,255 3.7 3,588 2,525 42.1 

Construction exp 2,601 1,848 40.8 1,855 40.2 6,044 3,769 60.3 

Employees cost 164 137 19.7 155 5.7 471 367 28.4 

Other expenditure 77 47 63.9 52 46.2 179 105 69.6 

Total expenditure 4,116 3,432 19.9 3,357 22.6 10,252 6,674 53.6 

EBITDA 741 469 57.8 547 35.4 1,682 728 131.2 

Depreciation 94 64 45.7 70 33.5 218 189 15.7 

Operating profit 647 405 59.8 477 35.6 1,464 539 171.7 

Other income 76 38 100.2 46 64.7 160 131 22.2 

EBIT 723 443 63.2 523 38.2 1,624 670 142.4 

Interest 98 30 223.9 38 159.3 169 101 67.1 

Exceptional Items - (27) - - - - (27) - 

EBT 625 385 62.3 485 28.8 1,454 541 168.8 

Provision for Tax 156 106 47.1 120 30.6 368 140 163.3 

Net income 469 279 68.0 366 28.2 1,086 401 170.8 

Adjustments - 27.41 (100.0) - - - 27.41 (100.0) 

APAT 469 307 53.0 366 28.2 1,086 428 153.5 

EPS (Rs) 13.0 8.5 53.0 10.2 28.2 30.2 11.9 153.5 
   bps  bps   bps 

EBIDTA Margin (Excl. O.I.) 15.3 12.0 322 14.0 124 14.1 9.8 426 

EBIDTA Margin (Incl. O.I.) 16.8 13.0 382 15.2 162 15.4 11.6 384 

NPM (%) 9.5 7.8 173 9.3 25 9.0 5.7 329 

Tax/PBT (%) 25.0 27.5 (257) 24.6 35 25.3 25.9 (54) 

Material cons/Revenue (%) 79.8 83.3 (347) 80.7 (88) 80.5 83.8 (333) 

Source: DART, Company 
 
 

 Rs40.1 bn OB break up   Rs40.1 bn OB geographic break up 

 

 

 

Source: Company, DART  Source: Company, DART 
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 Order book trend (Standalone)   20.6% revenue CAGR over FY21-24E 

 

 

 

Source: Company, DART  Source: Company, DART 

 
 Efficient cash conversion   Superior return ratios to continue 

 

 

 

Source: Company, DART  Source: Company, DART 
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Profit and Loss Account     

(Rs Mn) FY21A FY22E FY23E FY24E 

Revenue 12,409 16,871 19,238 21,779 

Total Expense 11,060 14,548 16,786 18,992 

COGS 10,402 13,640 15,833 17,924 

Employees Cost 509 657 755 831 

Other expenses 150 251 197 237 

EBIDTA 1,348 2,323 2,453 2,787 

Depreciation 256 348 441 519 

EBIT 1,092 1,974 2,012 2,269 

Interest 147 250 120 120 

Other Income 169 195 234 257 

Exc. / E.O. items (27) 0 0 0 

EBT 1,087 1,919 2,125 2,406 

Tax 279 492 545 617 

RPAT 808 1,427 1,581 1,789 

Minority Interest 0 0 0 0 

Profit/Loss share of associates 0 0 0 0 

APAT 835 1,427 1,581 1,789 

     

Balance Sheet     

(Rs Mn) FY21A FY22E FY23E FY24E 

Sources of Funds     

Equity Capital 360 360 360 360 

Minority Interest 0 0 0 0 

Reserves & Surplus 5,020 6,303 7,740 9,385 

Net Worth 5,380 6,663 8,100 9,745 

Total Debt 810 1,330 570 520 

Net Deferred Tax Liability (92) (112) (132) (152) 

Total Capital Employed 6,098 7,881 8,538 10,113 

     

Applications of Funds     

Net Block 1,162 2,129 2,389 2,570 

CWIP 416 0 0 0 

Investments 8 8 8 8 

Current Assets, Loans & Advances 8,226 9,689 10,849 12,850 

Inventories 892 1,097 1,347 1,525 

Receivables 2,220 3,290 3,655 4,138 

Cash and Bank Balances 2,288 1,822 1,937 2,819 

Loans and Advances 343 371 403 456 

Other Current Assets 2,483 3,110 3,507 3,913 

     

Less: Current Liabilities & Provisions 3,714 3,945 4,707 5,315 

Payables 2,599 2,328 2,854 3,229 

Other Current Liabilities 1,115 1,617 1,854 2,086 

sub total     

Net Current Assets 4,511 5,744 6,141 7,535 

Total Assets 6,098 7,881 8,538 10,113 

E – Estimates 
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Important Ratios     

Particulars FY21A FY22E FY23E FY24E 

(A) Margins (%)     

Gross Profit Margin 16.2 19.2 17.7 17.7 

EBIDTA Margin 10.9 13.8 12.7 12.8 

EBIT Margin 8.8 11.7 10.5 10.4 

Tax rate 25.7 25.6 25.6 25.6 

Net Profit Margin 6.7 8.5 8.2 8.2 

(B) As Percentage of Net Sales (%)     

COGS 83.8 80.9 82.3 82.3 

Employee 4.1 3.9 3.9 3.8 

Other 1.2 1.5 1.0 1.1 

(C) Measure of Financial Status     

Gross Debt / Equity 0.2 0.2 0.1 0.1 

Interest Coverage 7.4 7.9 16.8 18.9 

Inventory days 26 24 26 26 

Debtors days 65 71 69 69 

Average Cost of Debt 18.9 23.4 12.6 22.0 

Payable days 76 50 54 54 

Working Capital days 133 124 117 126 

FA T/O 10.7 7.9 8.1 8.5 

(D) Measures of Investment     

AEPS (Rs) 23.2 39.6 43.9 49.7 

CEPS (Rs) 30.3 49.3 56.2 64.1 

DPS (Rs) 0.0 4.0 4.0 4.0 

Dividend Payout (%) 0.0 10.1 9.1 8.0 

BVPS (Rs) 149.4 185.1 225.0 270.7 

RoANW (%) 16.7 23.6 21.4 20.1 

RoACE (%) 17.3 23.9 20.7 20.5 

RoAIC (%) 27.5 33.9 26.9 27.5 

(E) Valuation Ratios     

CMP (Rs) 578 578 578 578 

P/E 24.9 14.6 13.2 11.6 

Mcap (Rs Mn) 20,810 20,810 20,810 20,810 

MCap/ Sales 1.7 1.2 1.1 1.0 

EV 19,332 20,318 19,443 18,511 

EV/Sales 1.6 1.2 1.0 0.8 

EV/EBITDA 14.3 8.7 7.9 6.6 

P/BV 3.9 3.1 2.6 2.1 

Dividend Yield (%) 0.0 0.7 0.7 0.7 

(F) Growth Rate (%)     

Revenue (17.2) 36.0 14.0 13.2 

EBITDA (29.4) 72.3 5.6 13.6 

EBIT (33.5) 80.8 1.9 12.8 

PBT (37.7) 76.6 10.8 13.2 

APAT (35.4) 70.9 10.8 13.2 

EPS (35.4) 70.9 10.8 13.2 

     
Cash Flow     

(Rs Mn) FY21A FY22E FY23E FY24E 

CFO 708 113 1,606 1,639 

CFI (367) (705) (466) (443) 

CFF (21) 126 (1,024) (314) 

FCFF (83) (787) 906 939 

Opening Cash 1,967 2,288 1,822 1,937 

Closing Cash 2,288 1,822 1,937 2,819 

E – Estimates



 

 

 

   
 

 
DART RATING MATRIX  

Total Return Expectation (12 Months)  

Buy > 20% 

Accumulate 10 to 20% 

Reduce 0 to 10% 

Sell < 0% 

 
 

Rating and Target Price History 

 

 

 Month Rating TP (Rs.) Price (Rs.) 

Jan-21 Buy 558 413 

Feb-21 Buy 558 475 

Jun-21 Buy 532 436 

Jul-21 Buy 568 467 

Aug-21 Buy 568 417 

Oct-21 Buy 677 528 
*Price as on recommendation date 

   

DART Team 

Purvag Shah Managing Director purvag@dolatcapital.com +9122 4096 9747 

    

Amit Khurana, CFA Head of Equities amit@dolatcapital.com +9122 4096 9745 

CONTACT DETAILS 

Equity Sales Designation E-mail Direct Lines 

Dinesh Bajaj VP - Equity Sales dineshb@dolatcapital.com +9122 4096 9709 

Kapil Yadav VP - Equity Sales kapil@dolatcapital.com +9122 4096 9735 

Jubbin Shah VP - Equity Sales jubbins@dolatcapital.com +9122 4096 9779 

Yomika Agarwal VP - Equity Sales yomika@dolatcapital.com +9122 4096 9772 

Anjana Jhaveri VP - FII Sales anjanaj@dolatcapital.com +9122 4096 9758 

Lekha Nahar AVP - Equity Sales lekhan@dolatcapital.com +9122 4096 9740 

Ruchi Bhadra AVP - Equity Sales ruchib@dolatcapital.com +9122 4096 9700 

Equity Trading Designation E-mail  

P. Sridhar SVP and Head of Sales Trading sridhar@dolatcapital.com +9122 4096 9728 

Chandrakant Ware VP - Sales Trading chandrakant@dolatcapital.com +9122 4096 9707 

Shirish Thakkar VP - Head Domestic Derivatives Sales Trading shirisht@dolatcapital.com +9122 4096 9702 

Kartik Mehta Asia Head Derivatives  kartikm@dolatcapital.com +9122 4096 9715 

Dinesh Mehta Co - Head Asia Derivatives  dinesh.mehta@dolatcapital.com +9122 4096 9765 

Bhavin Mehta VP - Derivatives Strategist bhavinm@dolatcapital.com +9122 4096 9705 

 

370

440

510

580

650

720

J
a
n
-2

1

F
e

b
-2

1

M
a
r-

2
1

A
p
r-

2
1

M
a
y
-2

1

J
u
n
-2

1

J
u
l-

2
1

A
u
g
-2

1

S
e
p
-2

1

O
c
t-

2
1

N
o
v
-2

1

D
e
c
-2

1

J
a
n
-2

2

(Rs) PSPPL Target Price

Dolat Capital Market Private Limited. 
Sunshine Tower, 28th Floor, Senapati Bapat Marg, Dadar (West), Mumbai 400013 



 

 

 

Our Research reports are also available on Reuters, Thomson Publishers, DowJones and Bloomberg (DCML <GO>)  
 

 
 
 
 
 

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.  

I.  Analyst(s) and Associate (S) holding in the Stock(s): (Nil)  

II. Disclaimer:  
This research report has been prepared by Dolat Capital Market Private Limited. 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 affiliated company(ies) 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 
Dolat Capital Market Private Limited. This report has been prepared independent of the companies covered herein. Dolat Capital Market Private Limited. 
and its affiliated companies are part of a multi-service, integrated investment banking, brokerage and financing group. Dolat Capital Market Private 
Limited. and/or its affiliated company(ies) might have provided or may provide services in respect of managing offerings of securities, corporate finance, 
investment banking, mergers & acquisitions, financing or any other advisory services to the company(ies) covered herein. Dolat Capital Market Private 
Limited. and/or its affiliated company(ies) might have received or may receive compensation from the company(ies) mentioned in this report for rendering 
any of the above services. Research analysts and sales persons of Dolat Capital Market Private Limited. may provide important inputs to its affiliated 
company(ies) associated with it. 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 Dolat Capital Market Private Limited. does not warrant its accuracy or completeness. 
Dolat Capital Market Private Limited. 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. The investment discussed or views expressed 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 Dolat Capital Market Private Limited. 
reserves the right to make modifications and alterations to this statement as they may deem fit from time to time. Dolat Capital Market Private Limited. 
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. 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. 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 Dolat Capital Market 
Private Limited. 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 such restrictions.  

For U.S. Entity/ persons only: "This Report is considered independent third-party research and was prepared by Dolat Capital Market Private Limited, 
with headquarters in India. The distribution of this Research is provided pursuant to the exemption under Rule 15a-6(a) (2) and is only intended for an 
audience of Major U.S. Institutional Investors (MUSIIs) as defined by Rule 15a-6(b)(4). This research is not a product of StoneX Financial Inc.  Dolat Capital 
Market Private Limited has sole control over the contents of this research report. StoneX Financial Inc. does not exercise any control over the contents of, 
or the views expressed in, any research reports prepared by Dolat Capital Market Private Limited and under Rule 15a-6(a) (3), any U.S. recipient of this 
research report wishing to affect any transaction to buy or sell securities or related financial instruments based on the information provided in this research 
report should do so only through StoneX Financial Inc. Please contact Gene Turok at +1 (212) 379-5463 or email gene.turok@stonex.com and/or Igor 
Chernomorskiy at +1 (212)379-5463 or email Igor.Chernomorskiy@stonex.com. Under no circumstances should any U.S. recipient of this research report 
effect any transaction to buy or sell securities or related financial instruments through the Dolat Capital Market Private Limited." 

 
Dolat Capital Market Private Limited. 

Corporate Identity Number: U65990DD1993PTC009797 
Member: BSE Limited and National Stock Exchange of India Limited. 

SEBI Registration No: BSE - INZ000274132, NSE - INZ000274132, Research: INH000000685 
Registered office: Unit no PO6-02A - PO6-02D, Tower A, WTC, Block 51, Zone-5, Road 5E, Gift City, Gandhinagar, Gujarat – 382355 

Board: +9122 40969700 | Fax: +9122 22651278 | Email: research@dolatcapital.com | www.dolatresearch.com 

 
 


