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Purple Fabric to propel growth
Purple Fabric, Intellect Design Arena Ltd’s (IDA) Multi-Agent AI Platform, is set to propel the organisation forward
by revolutionising enterprise operations through intelligent automation. The platform improves efficiency in
crucial functions such as claims processing, risk management, and compliance by employing AI-powered expert
agents, resulting in considerable cost savings and faster turn-around times. Intellect Design Arena secured several
significant deals through Purple Fabric in FY25 and is well-positioned to achieve further such wins in the future.
Recurring revenues and improving financials
With a net profit of Rs.334 Cr in FY25 and a continuously positive operating cash flow, the company is both
profitable and cash-generative. Its substantial cash and equivalents balance as well as the lack of net debt
significantly lowers financial risk. Crucially, Intellect's growth in subscription agreements is raising the proportion
of recurring income, which improves the stability of earnings. Additionally, the company has been paying
dividends for a few years, which shows that the management believes in future steady cash flows.
eMACH.ai is set to remain the primary growth engine
eMACH.ai has emerged as a key component of Intellect Design Arena's transition, radically altering its
development trajectory and long-term revenue profile. The company closed 40+ new deals and 50+ digital
transformation go-lives in FY25, many powered by eMACH.ai, underlining strong demand momentum. eMACH.ai
covers all aspects of BFSI, including core banking, lending, cards, digital engagement, payments, liquidity, treasury,
trade finance, wealth, insurance, and capital markets, giving IDA a broad revenue base.

OUTLOOK & VALUATION
Factoring the various positive triggers for the stock, we expect revenue at Rs.3418.8cr, EBITDA at Rs.851.3cr at an
EBITDA margin of 24.9% and Adjusted PAT of Rs.578.8cr. Given the strong growth and margin outlook, we
estimate FY28E EPS at Rs.41.7, and assign a PE multiple of 31x to arrive at a target price of Rs.1292, which is an
upside of ~33.8% from its last closing price of Rs.966. We re-instate coverage for Intellect Design Arena Ltd. with
a BUY rating, over an investment horizon of 24-30 months.
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COMPANY OVERVIEW

Intellect Design Arena Ltd (IDA) is a niche IT company that possesses a global presence in the areas of financial technology for banking,
insurance, and other financial services. IDA is a next-gen FinTech and InsurTech company that provides various key software for banking
organisations, insurance carriers, and other similar organisations. With a presence in 57 countries and serving over 500 customers, IDA provides
cutting-edge, AI-driven solutions across four key business lines: Global Consumer Banking, Global Transaction Banking, IntellectAI, and Digital
Technology for Commerce.

The company’s flagship platform, eMACH.ai, leverages first-principle thinking, microservices, and APIs to create a composable and intelligent open
finance ecosystem. Supported by proprietary technologies like iTurmeric (a composable integration platform) and Purple Fabric (an AI-driven
enterprise intelligence platform), IDA enables financial institutions to modernize their infrastructure, improve operational efficiency, and enhance
customer experience.

Intellect operates under three main business models:

1. Traditional Product Sale Model: Licensing products for on-premise use, along with maintenance, implementation, and customization services.

2. Managed Services Model: Providing ongoing support and management for products, including on-site personnel and remote support.

3. Cloud Deployment/Subscription-based Revenues: Offering products and platforms on cloud environments, with revenues from licensing, cloud
setup, hosting, and subscriptions.

Over the years, the company has established a strong foothold in global banking, with its technology powering 9 of the top 15 North American
banks, 9 of the top 15 European banks, 9 of the top 15 Indian banks, 8 of the top 15 Middle Eastern banks, and 10 of the top 15 banks in South
East Asia and ANZ. The company has forged strategic partnerships with major IT service providers like Wipro, HCLTech, Coforge, and LTIMindtree,
as well as cloud partners like AWS and Microsoft, to expand its reach and delivery capabilities.

Intellect Design Arena Ltd has invested in product development for nearly a decade to improve its product offering. It is one of the few companies
in the world having a complete range of technology products for banking and financial services, as well as insurance. This provides IDA with an
opportunity to expand its clientele and drive business growth.
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Purple Fabric to propel growth

Purple Fabric, Intellect Design Arena Ltd’s Multi-Agent AI Platform, is poised to drive the
company’s growth by transforming enterprise operations through intelligent automation.
By leveraging AI-driven expert agents, the platform enhances efficiency in critical areas
such as claims processing, risk management, and compliance, significantly reducing
operational costs and turnaround times.

For example, its application in claims investigation has resulted in a five-week processing
time reduction to only 20 minutes, demonstrating its ability to transform workflows.

Recent Purple Fabric deals won in FY25:
• London Market Insurance & Reinsurance Broker (UK): The company recently signed a large multi-year deal for Rs.200 crore with a leading

London-based insurance and re-insurance broking firm. This collaboration intends to change the client's underwriting procedures by adopting
Intellect AI's Magic Submission and Xponent solutions, which are both based on the Purple Fabric platform.

• Across America Insurance Services (USA): A wholesale transportation insurance provider based in California partnered with IntellectAI to
enhance underwriting accuracy. The Purple Fabric platform is used to extract and analyze thousands of loss run documents with nearly 100%
accuracy, enabling faster and better-informed risk assessments.

• California Property Insurance MGA (USA): An MGA (Managing General Agent) specializing in homeowners and landlord insurance in California
selected Purple Fabric’s AI solutions to accelerate its insurance submission process. Purple Fabric's agents consume submission documents and
pre-fill/validate data, allowing the MGA to handle more submissions faster while enhancing accuracy.

The overall response from the IDA’s customers, prospects, and partner ecosystems has been extremely encouraging towards Purple Fabric.

What is Purple Fabric?
 In simple terms, Purple Fabric is a team of 

digital AI workers that can process large 
amounts of data, enhance efficiency in 

various tasks, improve accuracy of tasks, 
and automate decision-making for banks 

and other financial institutions

As financial institutions seek scalable AI solutions to optimise back-office activities, which account for almost 50% of total BFSI costs, Purple
Fabric strives to position IDA as a leader in AI-powered enterprise solutions. Furthermore, its ability to provide hyper-personalization, improved
risk management, and compliance automation opens up additional revenue prospects, bolstering the company’s competitive advantage and
broadening its market reach in the global fintech ecosystem.

Intellect Design Arena Ltd.
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Key use cases of Purple Fabric in BFSI and Insurance

• Underwriting Automation: Purple Fabric drives end-to-end underwriting ecosystems for insurers. Its artificial intelligence agents (such as
Magic Submission) automatically consume submission documents (emails, PDFs, etc.), extract pertinent data, and enrich submissions. This
significantly eliminates laborious data entry and allows underwriters to focus on analysis. Various insurance companies utilize Purple Fabric to
analyze loss run files with near-100% accuracy and visualize loss history, allowing underwriters to make faster, data-driven decisions.

• Process Automation in Banking: Purple Fabric focuses on intricate operational procedures, including a lot of data and decision-making criteria
in the banking and capital markets industries. For risk management, compliance, and back-office functions, banks can use Purple Fabric
agents. For instance, they can automate loan document processing, credit underwriting procedures, and reconciliations to name a few.

• Insurance Claims and Operations: Purple Fabric's multi-agent AI is used for insurance claims processing and other insurance-related tasks in
addition to underwriting. Additionally, to resolve claims much more quickly, one Purple Fabric agent may scan and categorize claim
paperwork, another may cross-verify insurance coverage, and a third may initiate payment.

As of Q1FY26, the current revenue deal funnel stood at Rs.11300cr,
providing strong revenue visibility for the coming years. A significant
percentage of this pipeline (roughly 70%) is classed as "Destiny Deals“,
which are high-value strategic prospects with top-tier banks and financial
institutions, demonstrating the quality of their pipeline. The funnel
expanded 32.5% year on year, indicating increased demand for IDA’s AI-
powered platforms, including eMACH.ai and Purple Fabric. The company's
strategy emphasis on SaaS and recurring revenue models also means that
an increasing proportion of funnel wins immediately contribute to
predictable Annualised Recurring Revenue (ARR).
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Source: Company Presentation
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Significant deals won in 2025 demonstrating expansion

• A tier-1 Canadian bank announced in July 2025 that the core banking deployment
with eMACH.ai supports the bank’s global deposit growth.

• Purple Fabric was selected by a UK-based bank with over 19 million customers to
automate procedures using expert-based digital intelligence.

• One of UAE's most reputable banks has chosen eMACH.ai Digital Transaction Banking
(DTB), which will help accelerate the bank's go-to-market product launch.

• eMACH.ai WealthForce was chosen by a leading Malaysian asset management firm to
enhance customer engagement, streamline distribution, and improve operational
agility during their digital transformation.

• A textile producer in India uses Purple Fabric Accounts Payable to manage their
accounts payable system, including yarns, fabrics, and home furnishings.

These deals underscore IDA’s expanding global presence and strategic growth through
diverse geographies and multi-platform revenue drivers. Source: Company Presentation

Recurring revenues and improving financials

Every year, IDA’s financial model gains more and more appeal. With a net profit of
Rs.334 Cr in FY25 and a continuously positive operating cash flow, the company is
both profitable and cash-generative. Its substantial cash and equivalents
balance, as well as the lack of net debt, significantly lowers financial risk. Crucially,
IDA’s expansion into cloud and subscription agreements is raising the proportion
of recurring income, which improves the stability of earnings. Additionally, the
company has been paying dividends for a few years, which shows that
the management believes in future steady cash flows. IDA would greatly increase
net profits and return ratios if it were to reach its aspired EBITDA margin of 25%
and upwards in the coming years.
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eMACH.ai is set to remain the primary growth engine

eMACH.ai has emerged as a key component of Intellect Design Arena Ltd's transition, radically altering its growth trajectory and long-term
revenue profile. This platform enables banks and financial institutions to move away from rigid technology stacks and embrace composable,
event-driven architectures that deliver measurable business outcomes. The company closed 40+ new deals and 50+ digital transformation go-
lives in FY25, many powered by eMACH.ai, underlining strong demand momentum.

eMACH.ai covers all aspects of BFSI, including core banking, lending, cards, digital engagement, payments, liquidity, treasury, trade finance,
wealth, insurance, and capital markets, giving IDA a broad revenue base. For example, eMACH.ai Treasury offers real-time risk and liquidity
management with 95%+ straight-through processing, while eMACH.ai Lending speeds up origination cycles by 40%. Both Tier-1 banks
worldwide and mid-tier organisations in emerging areas find the platform appealing due to these tangible efficiency improvements.
Partnerships with major cloud providers like Microsoft Azure further strengthen scalability.

eMACH.ai represents much more than just a technological platform. It is the primary growth engine that synchronises IDA with the banking
sector's transition to cloud-native and AI-enabled platforms.

Risks & Concerns

• Being a worldwide business, IDA’s earnings are subject to fluctuations in exchange rates. Even though the business has no debt and 
substantial cash reserves, reported revenues and profitability could be impacted by exchange rate fluctuation.

• The company faces global competition from established technology companies as well as new-age start-ups. Sustaining growth and 
profitability requires continuous innovation and differentiation in this space. Hence, innovative and futuristic solutions like eMACH.ai 
and Purple Fabric provide the competitive edge that is constantly required in a stiff environment.

Intellect Design Arena Ltd.
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IDA operates in the fintech and digital banking software industry, which is experiencing robust growth and transformation globally. This
industry encompasses core banking software, digital channels, payment systems, treasury and risk modules, and other technology enabling
banks and financial institutions to modernize their IT infrastructure. Digital banking platforms and solutions continue to see strong demand as
banks invest in digital transformation.

Key industry trends:

 Artificial Intelligence & Automation: AI and machine learning are becoming integral to banking operations – from AI-driven customer
service (chatbots) to AI-based risk management and personalized product recommendations. AI is being incorporated into IDA’s
fundamental processes, including automated underwriting, fraud detection, and credit scoring. The company created the Purple Fabric AI
platform with the goal of enabling "open business impact" AI for financial institutions.

 Digital Channels & Neobanking: Customer expectations for digital banking are strong, fueled by fintechs and neobanks. Banks are
investing in improving the digital customer experience through mobile-first banking, omnichannel services, personalised user interfaces,
and so on. Solutions that allow for speedy digital onboarding, mobile payments, and seamless online banking are in demand. For example,
customisable and context-aware digital banking platforms are critical for banks to remain competitive. IDA’s interactive platforms and
frontend apps address this need.

 Banking-as-a-Service (BaaS): Traditional banks are also steadily embracing and integrating BaaS into their systems. This market is
expanding quickly, and by 2026, the transaction value through embedded finance and BaaS is predicted to breach $7 trillion in the US
alone.
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Global AI in Banking Market Size 
(USD Billion)The data reflects a rapid and steep rise in the global AI in Banking market—

from $19.9 billion in 2023 to an estimated $143.6 billion by 2030. The most
dramatic expansion happens between 2025 and 2029, where the market more
than triples in size, underscoring the increasing investments by banks in AI-
powered solutions, automation, and intelligence-led services.

AI in the global banking market is one of the fastest-growing segments within
the broader fintech ecosystem, driven by banks’ increasing need to improve
efficiency, reduce costs, and enhance customer experience. From fraud
detection and anti-money laundering (AML) to personalized financial services,
credit risk assessment, predictive analytics, and conversational banking, AI
applications are becoming deeply embedded in banking operations.
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• Shift toward USD (45%) and CAD (13%)
shows stronger traction in developed
markets like the US and Canada.

• These contracts in developed markets are
generally higher margin contracts.

• More revenue from USD and Canada
reflects less reliance on Indian contracts,
as well as increased global exposure to
Tier 1 banks and insurance companies.

Intellect Design Arena Ltd.

2,231.25 
2,506.44 2,500.00 

2,800.00 
3,108.00 

3,418.81 

 -

 1,000.00

 2,000.00

 3,000.00

 4,000.00

FY23 FY24 FY25 FY26E FY27E FY28E

Revenue (cr.) Expon. (Revenue (cr.) )

435.16 
539.35 530.55 

644.00 

752.14 
851.28 

20%
22% 21%

23%

24%

25%

0%

5%

10%

15%

20%

25%

30%

 -

 200.00

 400.00

 600.00

 800.00

 1,000.00

FY23 FY24 FY25 FY26E FY27E FY28E

EBITDA (cr.) EBITDA Margin



INCOME STATEMENT

Source: Company, Sushil Finance Research
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(Rs. Cr.)

Y/E Mar. FY25 FY26E FY27E FY28E

Revenue 2,500 2,800 3,108 3,419

Raw Material Cost 0 0 0 0

Employee Cost 1522 1652 1803 1966

Other Expenses 447 504 553 602

EBITDA 531 644 752 851

EBITDA Margin (%) 21.2% 23.0% 24.2% 24.9%

Depreciation 156 164 172 177

EBIT 374 480 580 674

EBIT Margin (%) 15.0% 17.1% 18.7% 19.7%

Finance Costs 4 4 5 5

Other Income 77 85 93 103

Profit before Tax 447 560 668 772

Tax Expense 109 140 167 193

Adjusted PAT 334 420 501 579

Net Margin (%) 13.4% 15.0% 16.1% 16.9%

Adjusted EPS 24.1 30.3 36.1 41.7

Intellect Design Arena Ltd.
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Y/E Mar. FY25 FY26E FY27E FY28E

PP&E (incl. CWIP) 164 162 163 164 

Right of Use Assets 81 81 81 81 

Other Non-Current and Intangible Assets 1,062 1,129 1,203 1,290 

Goodwill 56 56 56 56 

Financial Investments 282 324 372 428 

Trade Receivables 653 721 783 843 

Current Investments 203 234 269 309 

Cash and Bank Balances 324 316 349 416 

Other Current Assets 1,057 1,204 1,354 1,516 

Total Assets 3,882 4,226 4,629 5,103 

Equity Share Capital 69 69 69 69 

Reserves & Surplus 2,716 3,001 3,342 3,730 

Non-Controlling Interests 31 31 31 31 

Other Non-Current Liabilities 115 115 115 115 

Trade Payables 211 238 247 262 

Other Financial Liabilities 219 242 257 291 

Other Current Liabilities & Provisions 521 531 568 605 

Total Liabilities 3,882 4,226 4,629 5,103 

BALANCE SHEET (Rs. Cr.)

Intellect Design Arena Ltd.
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CASH FLOW STATEMENT

Source: Company, Sushil Finance Research
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(Rs. Cr.)

Y/E Mar. FY25 FY26E FY27E FY28E

PBT 447 560 668 772 

Depreciation 156 164 172 177 

Interest 4 4 5 5 

CFO before Working Cap chg 608 729 845 954 

Chg in Inventories - - - -

Chg in Trade Receivables (46) (68) (62) (60)

Chg in Trade Payables (56) 27 9 15 

Chg in Current Assets & Liabilities

Cash Flow from Operations 506 687 792 910 

Interest Paid (4) (4) (5) (5)

Dividend Paid (112) (136) (160) (192)

Income Taxes Paid (109) (140) (167) (193)

Other Adjustments 91 (15) 7 33 

Cash Flow from Financing (134) (295) (324) (357)

Capital Expenditure (164) (162) (173) (178)

Other Adjustments (187) (238) (263) (307)

Cash Flow from Investing (352) (400) (435) (485)

Opening Cash 200 324 316 349 

Total Cash Flow 123 (8) 33 68 

Closing Cash 324 316 349 416 



Source: Company, Sushil Finance Research
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FINANCIAL RATIO STATEMENT

Y/E Mar. FY25 FY26E FY27E FY28E

Growth (%)

Revenue -0.3% 12.0% 11.0% 10.0%

EBITDA -1.6% 21.4% 16.8% 13.2%

Net Profit 3.6% 25.6% 19.3% 15.5%

Profitability (%)

EBITDA Margin 21.2% 23.0% 24.2% 24.9%

Net Profit Margin 13.4% 15.0% 16.1% 16.9%

ROCE 13.4% 15.6% 17.0% 17.7%

ROE 12.0% 13.7% 14.7% 15.2%

Per Share Data (Rs.)

EPS 24.1 30.3 36.1 41.7

BVPS 200.6 221.1 245.7 273.6

DPS 7.0 8.5 10.0 12.0

CEPS 35.3 42.1 48.5 54.4

Valuation (x)

P/E 40.1 31.9 26.8 23.2

P/BV 4.7 4.4 3.9 3.5

EV/EBITDA 25.0 20.6 17.6 15.6

P/Sales 5.4 4.9 4.4 4.0

Turnover

Debtor days 95 94 92 90 

Creditor days 31 31 29 28 

Gearing (x) 

D/E 0.0 0.0 0.0 0.0

Intellect Design Arena Ltd.
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14August 28, 2025

0
5

10
15
20
25
30
35
40
45
50

A
u

g-
2

1

N
o

v-
2

1

Fe
b

-2
2

M
ay

-2
2

A
u

g-
2

2

N
o

v-
2

2

Fe
b

-2
3

M
ay

-2
3

A
u

g-
2

3

N
o

v-
2

3

Fe
b

-2
4

M
ay

-2
4

A
u

g-
2

4

N
o

v-
2

4

Fe
b

-2
5

M
ay

-2
5

A
u

g-
2

5

EV to PBIDT

 -

 20.00

 40.00

 60.00

 80.00

 100.00

 120.00

 140.00

 160.00

 180.00

 200.00

A
u

g-
2

1

N
o

v-
2

1

Fe
b

-2
2

M
ay

-2
2

A
u

g-
2

2

N
o

v-
2

2

Fe
b

-2
3

M
ay

-2
3

A
u

g-
2

3

N
o

v-
2

3

Fe
b

-2
4

M
ay

-2
4

A
u

g-
2

4

N
o

v-
2

4

Fe
b

-2
5

M
ay

-2
5

A
u

g-
2

5

Intellect Design BSE Sensex

0

10

20

30

40

50

60

70

80

90

A
u

g-
2

1

N
o

v-
2

1

Fe
b

-2
2

M
ay

-2
2

A
u

g-
2

2

N
o

v-
2

2

Fe
b

-2
3

M
ay

-2
3

A
u

g-
2

3

N
o

v-
2

3

Fe
b

-2
4

M
ay

-2
4

A
u

g-
2

4

N
o

v-
2

4

Fe
b

-2
5

M
ay

-2
5

A
u

g-
2

5

Price to Earning

Intellect Design Arena Ltd.



15August 28, 2025

Sushil Financial Services Private Limited
Member : BSE / NSE - SEBI Regn. No. INZ000165135   

Research Analyst – SEBI Registration No. INH000000867

Compliance officer / Grievance Officer : Mr. Suresh Nemani – Phone : +91 22-40935000 | 

Email : suresh.nemani@sushilfinance.com | Grievance Email - compliance@sushilfinance.com

Regd. Office : 12, Homji Street, Fort, Mumbai 400 001. 

Phone: +91 22 40936000 Fax: +91 22 22665758  | Email : info@sushilfinance.com

Rating Scale :  This is a guide to the rating system used by our Institutional Research Team. Our rating system comprises of three rating categories.

Total Expected Return Matrix (Rating and Return) BUY  :     Over 12% HOLD  :   -12% to 12% SELL  :    Below -12%

Analyst Stock Ownership No

Stock Recommended to Clients Yes

Remuneration/Benefits received from company in 12 months No

Merchant Banking Market Making activities / projects No

Sushil Financial Services Pvt. Ltd and Group Companies Holding Yes

Sushil Financial Services Pvt. Ltd and Group Directors Holding Yes

Broking Relationship with the company covered No

Disclaimer & Disclosures
https://www.sushilfinance.com/Disclaimer/research
https://www.sushilfinance.com/InvestorGrievances/researchanalystinvestorgrievancecell
This report has been furnished to you for your general information only and should not be reproduced, re-circulated, published in any media, website or otherwise, in any form or manner, in part or as a whole, without the
express consent in writing of Sushil Financial Services Private Limited. This Research Report is meant solely for use by the original recipient to whom it is sent and is not for circulation. Any unauthorized use, disclosure or
public dissemination or copying of information (either whole or partial) contained herein is prohibited.
This Report does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The recommendations, if any, made herein are
expression of views and/or opinions and should not be deemed or construed to be neither advice/offer for the purpose of purchase or sale of any securities mentioned herein. Past performance is not a guide for future
performance, future returns are not guaranteed. Opinions expressed herein are subject to change without notice. Investor should rely on information/data arising out of their own investigations. The Sushil Equity Universe is
marked as # and the fundamental reports are marked as ##.
Investors are advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades or making any investments. 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 investor may realize losses on any investments. This Report has been prepared on the basis of publicly available information, internally developed
data and other sources believed by us to be reliable. A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com Research Analyst views on Subject Company may vary based on
Fundamental and Technical Research. Sushil Financial Services Private Limited or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy
and reliability of such information / opinions / views. None of the directors, employees, affiliates or representatives of company shall be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary
damages/loss etc whatsoever from the information/opinions/views contained in this Report and investors are requested to use the information contained at their risk.
Sushil Financial Services Private Limited (SFSPL) and its connected companies, and their respective Directors, Officers and employees or their relative, may have a long or short position in the subject companies mentioned in
the report and it may not be construed as potential conflict of interest with respect to any recommendation and related information and opinions. Reports based on technical and derivative analysis centre on studying charts
company’s price movement, outstanding positions and trading volume, as opposed to focusing on a company’s fundamentals and, as such, may not match with a report on a company’s fundamental analysis. SFPSL has
different business segments/Divisions with independent research and maintains arm’s length distance catering to different set of customers having various objectives, risk profiles, investment horizon, etc. and therefore may
at times have different contrary views on stocks sector and markets. Research Report may differ between SFSPL’s RAs 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 - SFSPL, its employees and associates responsible for any losses, damages of any type whatsoever.
This Report is not intended to be a complete statement or summary of the securities, market or developments referred to in this document. SFSPL or its affiliates or employees are under no obligation to update the
information. SFSPL or its affiliates or employees shall not be in any way responsible and liable for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report.
SFSPL or its affiliates and/or its employees/its associates or his relative does not have financial interest in the subject companies. SFSPL or its affiliates and/ or its employees/its associates or his relative may or may not have
beneficial ownership of one per cent or more securities of the subject company, at the end of the month immediately preceding the date of publication of the research report. SFSPL/its Associates/ Research Analyst have not
received any compensation from the subject company in the past twelve months. Further the subject company is/was not a client during twelve months preceding the date of distribution of the research report and the types
of services provided. SFSPL or its research analyst has not served as an officer, director or employee of the subject company. SFSPL or its affiliates and/or its research analysts have not been engaged in market making activity
for the subject company. SFSPL or its associates or its Research Analyst have not received any compensation or other benefits from the subject companies or third party in connection with the research report. SFSPL/its
Associates/ Research Analyst/ his Relatives not have any other material conflict of interest at the time of publication of the research report.
SFSPL/its Associates/ Research Analyst have not managed or co-managed public offering of securities, have not received compensation for investment banking or merchant banking or brokerage services, have not received
any compensation for product or services other than investment banking or merchant banking or brokerage services from the subject companies in the last twelve months. There is no material disciplinary action that been
taken by any regulatory authority impacting equity research analysis activities.
Research Disclaimer: Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. Investment in securities market are
subject to market risks. Read all the related documents carefully before investing.

Intellect Design Arena Ltd.

mailto:suresh.nemani@sushilfinance.com
mailto:compliance@sushilfinance.com
mailto:info@sushilfinance.com
https://www.sushilfinance.com/Disclaimer/research
https://www.sushilfinance.com/InvestorGrievances/researchanalystinvestorgrievancecell
https://www.nseindia.com/
https://www.bseindia.com/

