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  AI is redefining IT services; execution will determine the winners 

IT Services 

Summary 

The Indian IT services industry is entering FY2027 with a mixed outlook. While 

interest in artificial intelligence (AI) remains very strong, the overall demand 

environment is still uncertain. Many companies are making large acquisitions to 

strengthen their AI capabilities, add new customers, expand into new regions, or 

build expertise in fast-growing technologies. This shows that companies are 

preparing for the next phase of growth even though current business conditions 

remain challenging. Growth in the near term is likely to stay soft. Clients continue 

to spend cautiously, especially on discretionary projects, and decision-making has 

become slower. BFS remain the strongest sector, while demand in telecom and 

parts of manufacturing continues to be weak. AI-related work is helping offset some 

of the slowdown, but it has not yet created enough new spending to compensate 

the weakness in traditional services. Companies are increasing demand for 

employees with AI, data, consulting, and solution design skills, while hiring f or 

routine software development and testing roles is slowing. This reflects a gradual 

shift in technology services and how to be treated in the future. 

Pricing pressure is increasing as customers expect service providers to pass on 

productivity gains from AI. Although AI can improve efficiency, much of today's 

spending is being redirected from existing technology budgets rather than 

representing entirely new investments. As a result, companies will need to balance 

investments in AI, acquisitions and workforce transformation. Overall, the industry 

remains in transition. Companies with strong execution, disciplined capital 

allocation, deep client relationships, and the ability to adapt quickly to the AI -

driven technology landscape are expected to outperform over the medium term. 

Within our universe, among the large caps, we expect Infosys to grow by 1.8% QoQ 

followed by Tech Mahindra by 0.8% QoQ. Among the mid-caps, we expect Coforge 

to grow by 20% QoQ followed by LTTS and Zensar growing by 1.7% and 1.0% QoQ 

respectively.  

India IT Sector: Valuation and Rating  
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Rating 
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TCS BUY 2,093 3,137 50% 7,465 12 11 

Infosys HOLD 1,047 1,355 29% 4,210 14 13 

HCL Tech. HOLD 1,140 1,614 42% 3,081 14 13 

Wipro HOLD 176 221 25% 1,830 11 11 

TechM BUY 1,410 1,697 20% 1,372 19 17 

LTM HOLD 3,757 4,762 27% 1,110 18 16 

Cyient Ltd HOLD 890 1,015 14% 98 14 12 

Zensar Tech. HOLD 516 569 10% 110 15 13 

Birlasoft BUY 283 430 52% 78 13 11 

Newgen HOLD 483 565 17% 68 19 16 

Coforge HOLD 1,464 1,600 9% 636 28 23 

Sonata Soft.  HOLD 278 332 20% 77 15 12 

 LTTS HOLD 3,208 3,765 17% 335 23 20 

 BLS Int. BUY 254 330 30% 103 13 12 
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Exhibit: Estimates  (Rs mn) 

Company   Jun-26 Mar-26 Jun-25  QoQ (%)   YoY (%) Comments 

TCS 

Revenue (US$ mn) 7,580 7,621 7,421 -0.5 2.1  We forecast QoQ revenue to lower by 0.5%QoQ due to macro 

headwinds/passthrough in mega deals which will partially offset the AI-led services 

momentum.

 We expect EBIT margin to contract by 148 bps QoQ mainly due to wage hike 

partially compensated by currency & operational efficiencies.

  Would watch for:  1) GCC's impact leading to both increasing competition and 

a growth lever; 2) Investments for inorganic acquisitions; 3) Deal pipeline 

conversion trend; 4) Demand outlook across key verticals, especially BFSI and 

Consumer; and 5) Margin outlook, currency movement and cost optimization.
 

Revenue (Rs mn) 7,17,189 7,06,980 6,34,370 1.4 13.1 

EBIT (Rs mn) 1,70,691 1,78,700 1,55,140 -4.5 10.0 

EBIT margin (%) 23.80% 25.28% 24.46% -148 bps -66 bps 

Net profit (Rs mn) 1,33,397      1,37,840  1,27,600 -3.2 4.5 

EPS (Rs) 36.68 37.90 35.27 -3.2% 4.0% 

 Infosys  

Revenue (US$ mn) 5,129 5,040 4,941 1.8 3.8  We forecast revenue to increase by 1.8% QoQ, backed by inorganic 

contributions. US BFSI remains resilient but AI-led deflation to continue to 

impact the topline. 

  We expect EBIT margin to expand by 20 bps due to rupee depreciation.

  Would watch for: 1) Commentary on macro headwinds and AI impacts;  

2) Traction in BFSI and strategic deals; 3) margin outlook; 4) Outlook on 

conversion of pipeline; and 5) Commentary on pricing pressure. 
 

Revenue (Rs mn) 4,85,285 4,64,020 4,22,790 4.6 14.8 

EBIT (Rs mn) 1,02,881 97,430 88,030 5.6 16.9 

EBIT margin (%) 21.20% 21.00% 20.82% 20 bps 38 bps 

Net profit (Rs mn) 78,616          85,010  69,210 -7.5 13.6 

EPS (Rs) 19.43 21.01 16.70 -7.5% 16.3% 

 Wipro 

Revenue (US$ mn) 2,614 2,650 2,587 -1.4 1.0  We forecast revenue to contract by 1.4% due to delay in ramp ups and drag in 

large client and Weak US BFSI. Delay in acquisition of Alpha Net causes decline in 

revenue growth. 

 We expect EBIT margin to remain flattish with around 18 bps decline due to 

rupee depreciation.

  Would watch for:  1) Commentary on AI-led productivity; 2) outlook on BFSI 

and large accounts; 3) Pricing pressure on deal renewals;  4) GCC growth 

strategy; and 5) deal conversion.
 

Revenue (Rs mn) 2,47,326 2,42,363 2,21,346 2.0 11.7 

EBIT (Rs mn) 42,045 41,638 35,542 1.0 18.3 

EBIT margin (%) 17.00% 17.18% 16.06% -18 bps 94 bps 

Net profit (Rs mn) 35,368 35,018 33,304 1.0 6.2 

 EPS (Rs) 3.3 3.3 3.2 1.0% 4.6% 
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Company   Jun-26 Mar-26 Jun-25  QoQ (%)   YoY (%) Comments 

 HCLT 

Revenue (US$ mn) 3,656 3,682 3,545 -0.7 3.1  We forecast revenue to decrease by 0.7%QoQ due to seasonality in services 

business and client specific issues in Telecom/Manufacturing.

 We expect EBIT margin to stay flattish with minor increase by 26 bps due to 

project efficiency and favorable currency.

  Would watch for: 1)Commentary on AI native services and any revision to 

FY27 growth guidance; 2) outlook on pricing pressure in core businesses;  

3) Execution of AI-led deals;  and 4) Commentary on vendor consolidation and 

cost take out deal wins.
 

Revenue (Rs mn) 3,45,916 3,39,810 3,03,490 1.8 14.0 

EBIT (Rs mn) 58,114 56,200 49,420 3.4 17.6 

EBIT margin (%) 16.80% 16.54% 16.28% 26 bps 52 bps 

Net profit (Rs mn) 45,661 44,880 38,430 1.7 18.8 

EPS (Rs) 16.9 16.6 14.2 1.7% 18.9% 

 TechM 

Revenue (US$ mn) 1,638 1,625 1,564 0.8 4.7  We forecast moderate revenue growth of 0.8% QoQ in USD terms because of 

recovery of BFSI sector and other deal ramp-ups.

 We expect EBIT margin to expand by 38 bps QoQ driven by cost efficiencies 

program and rupee depreciation post adjustment in labour code provision in 

India.

  Would watch for: 1) Revenue growth outlook; 2) Revival in the 

Communications vertical; 3) Deal wins in BFSI and Manufacturing; 4) Progress in 

AI-led offerings and deal conversion into revenue; 5) ability to defend margins  

and 6) outlook on new launches of LLM models.
 

Revenue (Rs mn) 1,54,981 1,50,761 1,33,512 2.8 16.1 

EBIT (Rs mn) 22,007 20,842 14,771 5.6 49.0 

EBIT margin (%) 14.20% 13.82% 11.06% 5.3% 24.9% 

Net profit (Rs mn) 14,258 13,538 11,406 5.3 25.0 

EPS (Rs) 16.1 15.3 12.9 5.3% 24.9% 

LTM 

Revenue (US$ mn) 1,227 1,222 1,153 0.4 6.4  We forecast moderate revenue growth in USD terms of 0.4% QoQ. We expect 

traction in BFSI and Technology verticals whereas manufacturing to drag in Q1.

 We expect EBIT margin to expand by 26 bps .The wage hike is partially offset 

by rupee depreciation and operating leverage.

 Would watch for: 1) Progress on AI-led transformation programs and 

monetization of BlueVerse platform offerings; 2) Margin recovery;  

3) Sustainability of growth in the BFSI vertical and recovery in Technology 

segment; and 4) Strategic priorities and investments under new CEO.
 

Revenue (Rs mn) 1,16,094 1,12,917 98,406 2.8 18.0 

EBIT (Rs mn) 17,878 17,094 14,065 4.6 27.1 

EBIT margin (%) 15.40% 15.14% 14.29% 26 bps 111 bps 

Net profit (Rs mn) 14,163 13,301 12,541 6.5 12.9 

EPS (Rs) 50.0 47.0 42.4 6.5% 18.0% 
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Company   Jun-26 Mar-26 Jun-25  QoQ (%)   YoY (%) Comments 

CYIENT 

Revenue (US$ mn) 162 164 163 -1.2 -0.6  We expect revenue to decrease by 1.2% in USD terms as Energy and Mining is 

likely to offset the growth. Transportation & mobility is expected to drive the 

momentum.

 We expect margin to expand by 14 bps due to operational efficiencies.

  Would watch for: 1) sustaining broad-based growth across DET;  

2) Commentary on large customer about the delays; 3) Outlook on EBIT margin; 

and 4) Performance,  order book growth, deal trend and recent acquisitions.



 

Revenue (Rs mn) 15,328 14,996 13,925 2.2 10.1 

EBIT (Rs mn) 1,916 1,854 1,672 3.3 14.6 

EBIT margin (%) 12.50% 12.36% 12.01% 14 bps 49 bps 

Net profit (Rs mn) 1,533 1,382 1,632 10.9 -6.1 

EPS (Rs) 13.88 12.52 13.95 10.9% -0.5% 

Zensar 

Revenue (US$ mn) 160 158 162 1.0 -1.2  We expect 1% revenue growth in USD terms QoQ as we expect solid traction in 

BFSI vertical. Telecom, Retail, TMT and Healthcare likely to stay soft.

 We expect strong contraction in margin by 218 bps due slower growth in top 

line.

 Would watch for:  1) Outlook on TMT and Healthcare vertical stabilization;  

2) Growth in order book; 3) Execution of Large deals; 4) Recovery in 

discretionary spending across key geographies, particularly North America; and 

5) Outlook on EBIT margin.
 

Revenue (Rs mn) 15,139 14,504 13,850 4.4 9.3 

EBIT (Rs mn) 1,892 2,129 1,875 -11.1 0.9 

EBIT margin (%) 12.5% 14.7% 13.5% -218 bps -104 bps 

Net profit (Rs mn)           1,665             2,106          1,820  -20.9 -8.5 

EPS (Rs) 7.3 9.3 8.0 -20.9% -8.2% 

Birlasoft 

Revenue (US$ mn) 144 145 151 -0.8 -4.5  We expect revenue to de-grow by 0.8% QoQ in dollar terms due to continued 

pressure in manufacturing and auto segments.

 EBIT margin to contract by 124 bps due to significant lateral hiring.

 Would watch for: 1) Execution of large ERP modernization and cloud 

transformation deals; 2) Transformational deal wins; 3) Outlook on EBIT margin; 

and 4) Monetization in Gen AI offerings.
 

Revenue (Rs mn) 13,638 13,486 12,849 1.1 6.1 

EBIT (Rs mn) 2,155 2,298 1,380 -6.2 56.1 

EBIT margin (%) 15.8% 17.0% 10.7% -124 bps 506 bps 

Net profit (Rs mn) 1,622 1,758 1,064 -7.7 52.4 

EPS (Rs) 5.8 6.3 3.8 -7.7% 51.8% 



 

 

IT Services | Q1FY27 Earnings Preview 

 

5 

Company   Jun-26 Mar-26 Jun-25  QoQ (%)   YoY (%) Comments 

Newgen 

Revenue (Rs mn)           3,591             4,527  3,207 -20.7 12.0   We forecast revenue to grow by 12% YoY.

 EBIT margin to remain flattish on YoY basis due to lower licensing fees.

 Would watch for: 1) Growth in SaaS and cloud-based platform revenues; 2) 

Management guidance on margins;  3) outlook on the penetration in 

international markets; 4) Sustainability of margins amid higher investments in 

sales, product development and global expansion; and 5) Growth in license 

revenue and order book.
 

EBIT (Rs mn)              402             1,428  359 -71.8 12.0 

EBIT margin (%) 11.20% 31.54% 11.19% -2034 bps 1 bps 

Net profit (Rs mn) 539 1063 497 -49.3 8.4 

EPS (Rs) 3.9 7.6 3.6 -49.3% 7.7% 

Coforge 

Revenue (US$ mn) 587 489 442 20.0 32.8  We forecast revenue to grow by 20% in USD terms marginally QoQ as it 

includes two months' revenue from Encora post acquisition.

 We expect EBIT margin to contract by 106 bps due to forex losses and drag due 

to Encora.

  Would watch for:  1)  Revenue & margin trajectory 2) outlook on BFSI vertical; 

3) Outlook on top clients ; 4) Ramp-up of large deal wins and pace of revenue 

conversion into growth; and 5) Sustainability of strong order intake and 

executable order book growth.
 

Revenue (Rs mn) 55,540 44,504 36,886 24.8 50.6 

EBIT (Rs mn) 8,609 7,368 4,858 16.8 77.2 

EBIT margin (%) 15.5% 16.6% 13.2% -106 bps 233 bps 

Net profit (Rs mn)           5,332             6,123  2,472 -12.9 115.7 

EPS (Rs) 15.8 18.2 7.4 -12.9% 114.2% 

Sonata 

Software 

Revenue (Rs mn) 25,759 25,362 29,652 1.6 -13.1  We forecast International IT Services revenue to remain flattish QoQ due to 

rampdown of the largest client.

 We forecast EBIT margin to contract by 23 bps QoQ.

 Would watch for: 1) Sustainability of TMT and RMD segment; 2) Recovery of 

the largest client; 3) Outlook on margins; and 4) Commentary on dealwins and 

deal pipeline. 

 



 

EBIT (Rs mn) 1,803 1,833 1,336 -1.6 35.0 

EBIT margin (%) 7.0% 7.2% 4.5% -23 bps 249 bps 

Adjusted            
Net profit (Rs mn) 

1,468 1,305 1,093 12.5 34.3 

EPS (Rs) 5.3 4.7 3.9 12.5% 35.6% 
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Company   Jun-26 Mar-26 Jun-25  QoQ (%)   YoY (%) Comments 

L&T 

Technology 

Services 

 

 

 

 

 

Revenue (US$ mn) 311 306 335 1.7 -7.2  We forecast 1.7 % revenue increase in USD term on QoQ basis due to 

resiliency in sustainability and mobility segments which would be partially offset 

by Hi-tech vertical.

  We expect moderate EBIT margin growth by 28 bps due to business 

seasonality and rupee depreciation .

 Would watch for: 1) Recovery in the hi-tech segment; 2) Revenue & margin 

trajectory; and 3) Outlook on traction in mobility and sustainability segment.

 

Revenue (Rs mn) 29,426 28,579 28,660 3.0 2.7 

EBIT (Rs mn) 4,561 4,349 3,813 4.9 19.6 

EBIT margin (%) 15.50% 15.22% 13.30% 28 bps 220 bps 

Net profit (Rs mn) 3,531 3,206 3,157 10.1 11.8 

EPS (Rs) 33.2 30.1 29.9 10.1% 10.9% 

BLS 

International 

Revenue (Rs mn) 

 
8,430 8,146 4,927 3.5 71.1  We forecast revenue to increase by 3.5% QoQ due to conversion of old deal 

ramp-ups and business seasonality.

 We forecast EBITDA margin to remain flattish on YoY basis.

 Would watch for: 1)Ramp-up of newly won visa and consular outsourcing 

contracts across key geographies; 2) Outlook on growth in digital service 

margins; and 3) Renewal of existing government contracts and success rate in 

winning new global tenders.
 

EBITDA (Rs mn) 

 
2,276 2,039 1,332 11.6 70.9 

EBITDA margin (%) 

 
27.0% 25.0% 27.0% 197 bps -3 bps 

Net profit (Rs mn) 

 
1,939 1,869 1,129 3.7 71.7 

EPS (Rs) 

 
4.5 4.3 2.8 3.7% 61.8% 

Source: IDBI Capital Research; Note: data for EBIT Margin YOY and QOQ is in bps. 
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Exhibit: Cross-currency trend 

Currency Details Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27 

USD/INR Average       83.23        84.43        86.61        85.58        87.30        89.15         91.43        94.69  

 
QoQ       (0.22)         1.44          2.58        (1.18)         2.00          2.12           2.56          3.57  

 
Closing       83.80        85.45        85.45        85.58        88.84        89.94         93.41          94.6  

 
QoQ         0.44          1.96        (0.00)         0.15          3.82          1.23           3.85             3.45  

a 
       

  

GBP/USD Average         1.26          1.28          1.26          1.34          1.35          1.33           1.35          1.34  

 
QoQ       (0.17)         1.73        (1.70)         6.00          0.96        (1.33)          1.33        (0.46) 

 
Closing         1.33          1.26          1.29          1.37          1.34          1.35           1.32          1.34  

 
QoQ         4.74        (5.40)         2.67          6.30        (2.08)         0.22         (1.84)       (0.46) 

A 
       

  

EUR/USD Average         1.08          1.07          1.05          1.17          1.17          1.16           1.17          1.16  

 
QoQ         0.28        (1.19)       (1.35)       11.20        (0.17)       (0.39)          0.56        (0.69) 

 
Closing         1.11          1.04          1.08          1.18          1.17          1.17           1.16          1.16  

 
QoQ         3.32        (6.05)         3.72          8.98        (0.45)         0.10         (1.64)       (0.73) 

a 
       

  

AUD/USD Average         0.65          0.65          0.63          0.64          0.65          0.66           0.70          0.71  

 
QoQ       (1.34)         0.42        (3.83)         2.12          2.06          0.38           5.86          2.09  

 
Closing         0.69          0.62          0.62          0.66          0.66          0.67           0.69          0.71  

 
QoQ         3.54        (9.61)         0.16          5.35          0.49          0.91           3.40          2.13  

Source: Bloomberg 
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Exhibit: Stock price performance 

Change (%) 1-mnth 3-mnth 6-mnth 1-yr 

SENSEX 0.037 0.053 -0.102 -0.080 

TCS -0.134 -0.174 -0.388 -0.420 

INFO -0.179 -0.226 -0.398 -0.386 

WPRO -0.176 -0.111 -0.368 -0.357 

HCLT -0.133 -0.235 -0.368 -0.397 

TECHM -0.119 -0.032 -0.156 -0.186 

LTM -0.155 -0.137 -0.416 -0.332 

CYL -0.050 0.104 -0.221 -0.335 

ZENT -0.135 -0.204 -0.388 -0.490 

BSOFT -0.149 -0.202 -0.355 -0.364 

NEWGEN 0.070 0.094 -0.438 -0.588 

COFORGE -0.046 0.208 -0.155 -0.275 

SONATA SOFTWARE -0.006 0.199 -0.275 -0.354 

LTTS -0.100 -0.083 -0.308 -0.300 

Source: Bloomberg 
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financial conflict of interest in the securities or derivatives of any companies that the analysts cover. Additionally, IDBI Capital generally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of any companies that 

the analysts cover. Our sales people, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing 

businesses may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest. Directors 

of IDBI Capital or its associates may have interest in the Companies under recommendation in this report either as Director or shareholder. Additionally, other important information regarding our relationships with the company or companies that are the subject of this 

material is provided herein. This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. We are not soliciting any action based on this material. It is for the 

general information of clients of IDBI Capital. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients 

should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any 

investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. We and our associates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, 

may from time to time have “long” or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. For the purpose of calculating whether IDBI Capital and its associates holds beneficially owns or controls, including 

the right to vote for directors, 1% of more of the equity shares of the subject issuer of a research report, the holdings does not include accounts managed by IDBI Asset Management Company/ IDBI Mutual Fund.  

IDBI Capital hereby declares that our activities were neither suspended nor we have materially defaulted with any Stock Exchange authority with whom we are registered in last five years. However SEBI, Exchanges and Depositories have conducted the routine inspection and 

based on their observations have issued advice letters or levied minor penalty on IDBI Capital for certain operational deviations. We have not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has our certificate of registration been 

cancelled by SEBI at any point of time. IDBI Capital, its directors or employees or associates, may from time to time, have positions in, or options on, and buy and sell securities referred to herein. IDBI Capital or its associates, during the normal course of business, from time to 

time, may solicit from or perform investment banking or other services for any company mentioned in this document or their connected persons or 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 their affiliate companies or act as advisor or lender / borrower to such company(ies)/associates companies or have other potential conflict of interest. This report may provide hyperlinks to other 

websites. Except to the extent to which the report refers to the website of IDBI Capital, IDBI Capital states that it has not reviewed the linked site and takes no responsibility for the content contained in such other websites. Accessing such websites shall be at recipient's own 

risk. IDBI Capital encourages the practice of giving independent opinion in research report preparation by the analyst and thus strives to minimize the conflict in preparation of research report. Accordingly, neither IDBI Capital nor Research Analysts have any material conflict of 

interest at the time of publication of this report. We offer our research services to primarily institutional investors and their employees, directors, fund managers, advisors who are registered with us. The Research Analyst has not served as an officer, director or employee of 

Subject Company. We or our associates may have received compensation from the subject company in the past 12 months. We or our associates may have managed or co-managed public offering of securities for the subject company in the past 12 months. We or our 

associates may have received compensation for investment banking or merchant banking or brokerage services from the subject company in the past 12 months. We or our associates may have received any compensation for products or services other than investment banking 

or merchant banking or brokerage services from the subject company in the past 12 months. We or our associates may have received any compensation or other benefits from the Subject Company or third party in connection with the research report. Research Analyst or 

his/her relative’s may have financial interest in the subject company. IDBI Capital or its associates may have financial interest in the subject company. Research Analyst or his/her relatives does not have actual/beneficial ownership of 1% or more securities of the subject 

company at the end of the month immediately preceding the date of publication of Research Report. IDBI Capital or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of 

publication of Research Report. The Subject Company may have been a client during twelve months preceding the date of distribution of the research report. Price history of the daily closing price of the securities covered in this note is available at www.bseindia.com; 

www.nseindia.com and www.economictimes.indiatimes.com/markets/stocks/stock-quotes. 
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Most Important Terms and Conditions 

1. These terms and conditions, and consent thereon are for the research services provided by the Research Analyst (RA) and RA cannot execute/carry out any trade (purchase/sell transaction) on behalf of, the client. Thus, the clients are advised not to permit RA to execute 

any trade on their behalf. 

2. The fee charged by RA to the client will be subject to the maximum of amount prescribed by SEBI/ Research Analyst Administration and Supervisory Body (RAASB) from time to time (applicable only for Individual and HUF Clients). 

Note: 

2.1. The current fee limit is Rs 1,51,000/- per annum per family of client for all research services of the RA. 

2.2. The fee limit does not include statutory charges. 

2.3. The fee limits do not apply to a non-individual client / accredited investor. 

3. RA may charge fees in advance if agreed by the client. Such advance shall not exceed the period stipulated by SEBI; presently it is one quarter. In case of pre-mature termination of the RA services by either the client or the RA, the client shall be entitled to seek refund of 

proportionate fees only for unexpired period. 

4. Fees to RA may be paid by the client through any of the specified modes like cheque, online bank transfer, UPI, etc. Cash payment is not allowed. Optionally the client can make payments through Centralized Fee Collection Mechanism (CeFCoM) managed by BSE Limited 

(i.e. currently recognized RAASB). 

5. The RA is required to abide by the applicable regulations/ circulars/ directions specified by SEBI and RAASB from time to time in relation to disclosure and mitigation of any actual or potential conflict of interest. The RA will endeavor to promptly inform the client of any 

conflict of interest that may affect the services being rendered to the client. 

6. Any assured/guaranteed/fixed returns schemes or any other schemes of similar nature are prohibited by law. No scheme of this nature shall be offered to the client by the RA.  

7. The RA cannot guarantee returns, profits, accuracy, or risk-free investments from the use of the RA’s research services. All opinions, projections, estimates of the RA are based on the analysis of available data under certain assumptions as of the date of 

preparation/publication of research report. 

8. Any investment made based on recommendations in research reports are subject to market risks, and recommendations do not provide any assurance of returns. There is no recourse to claim any losses incurred on the investments made based on the recommendations 

in the research report. Any reliance placed on the research report provided by the RA shall be as per the client’s own judgement and assessment of the conclusions contained in the research report.  

9. The SEBI registration, Enlistment with RAASB, and NISM certification do not guarantee the performance of the RA or assure any returns to the client. 

10. For any grievances,  

Step 1: the client should first contact the RA using the details on its website or following contact details: 

(RA to provide details as per ‘Grievance Redressal / Escalation Matrix’) 

Step 2: If the resolution is unsatisfactory, the client can also lodge grievances through SEBI’s SCORES platform at www.scores.sebi.gov.in 

Step 3: The client may also consider the Online Dispute Resolution (ODR) through the Smart ODR portal at https://smartodr.in 

11. Clients are required to keep contact details, including email id and mobile number/s updated with the RA at all times. 

12. The RA shall never ask for the client’s login credentials and OTPs for the client’s Trading Account Demat Account and Bank Account. Never share such information with anyone including RA.  
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