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3i Infotech3i Infotech3i Infotech3i Infotech3i Infotech
Strapping up for growth

3i Infotech has completed its QIP placement to raise Rs180cr through issuance of

2.29cr equity shares at the floor price of Rs78.6 per share.  This placement was the

second leg of the company's Rs500cr Equity raising plan. The company had earlier

raised Rs318cr in September 2009 at Rs84.8 per share.

The company plans to utilise the funds to retire debt and reduce its interest cost.

Hence, the Debt/Equity ratio is expected to decline to 1.2x from 1.5x. As on

3QFY2010, total outstanding debt stood at Rs2,174cr.

The issue would result in Equity increasing by 13.6% and result in 2.8% dilution in

the Promoter's holding. We estimate EPS dilution of 9.7% in FY2011E and 6.1% in

FY2012E post the issue.
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BUYBUYBUYBUYBUY
CMP Rs75
Target Price Rs129

Outlook and VOutlook and VOutlook and VOutlook and VOutlook and Valuation:aluation:aluation:aluation:aluation: We expect 3i Infotech to gain strong traction in the

Transaction Services Segment and clock 11.8% CAGR in Revenues over

FY2009-12E. Moreover, the company has also achieved its desired Services Offerings

portfolio and proposes to now focus on geographical expansion and cross selling

opportunities. Thus, in view of the high growth potential of its acquired businessesThus, in view of the high growth potential of its acquired businessesThus, in view of the high growth potential of its acquired businessesThus, in view of the high growth potential of its acquired businessesThus, in view of the high growth potential of its acquired businesses

and with the stock available at attractive valuations at current levels, we maintainand with the stock available at attractive valuations at current levels, we maintainand with the stock available at attractive valuations at current levels, we maintainand with the stock available at attractive valuations at current levels, we maintainand with the stock available at attractive valuations at current levels, we maintain

a Buy on the stock, with a Ta Buy on the stock, with a Ta Buy on the stock, with a Ta Buy on the stock, with a Ta Buy on the stock, with a Target Parget Parget Parget Parget Price of Rs129, which implies 7.5x FY2012E EPSrice of Rs129, which implies 7.5x FY2012E EPSrice of Rs129, which implies 7.5x FY2012E EPSrice of Rs129, which implies 7.5x FY2012E EPSrice of Rs129, which implies 7.5x FY2012E EPS

of Rs17.3.of Rs17.3.of Rs17.3.of Rs17.3.of Rs17.3.

Exhibit 1: Dilution in Promoter's stake and Increase in Equity
Apr'2010Apr'2010Apr'2010Apr'2010Apr'2010 Sep'2009Sep'2009Sep'2009Sep'2009Sep'2009 Mar'2009Mar'2009Mar'2009Mar'2009Mar'2009

Debt/Equity (x) 1.2 1.5 1.8

Promoter Stake (%) 20.8 23.6 39.5

No.of Shares (cr) 19.2 16.9 13.1
Source: Company, Angel Research

Note: * Shareholding as on 31st dec. 2009

Abs. (%) 3m 1yr 3yr

Sensex 2.0 70.6 39.8

3i Infotech (15.4) 113.1 (36.8)

Source: Company, Angel Research

KKKKKey Fey Fey Fey Fey Financialsinancialsinancialsinancialsinancials
Y/E MarchY/E MarchY/E MarchY/E MarchY/E March FY2009FY2009FY2009FY2009FY2009 FY2010EFY2010EFY2010EFY2010EFY2010E FY2011EFY2011EFY2011EFY2011EFY2011E FY2012EFY2012EFY2012EFY2012EFY2012E

Net SalesNet SalesNet SalesNet SalesNet Sales 2,2862,2862,2862,2862,286 2,4482,4482,4482,4482,448 2,7342,7342,7342,7342,734 3,1973,1973,1973,1973,197

% chg               89.6             7.1           11.7           16.9

Adj. Net PAdj. Net PAdj. Net PAdj. Net PAdj. Net Profitrofitrofitrofitrofit 282282282282282 263263263263263 274274274274274 345345345345345

% chg               59.7           (6.8)             4.3           25.9

OPM (%)           19.9        21.0        19.7        19.5

EPS (Rs)EPS (Rs)EPS (Rs)EPS (Rs)EPS (Rs) 21.621.621.621.621.6 15.615.615.615.615.6 13.713.713.713.713.7 17.317.317.317.317.3

P/E (x)             3.5          4.8          5.5          4.4

P/BV (x) 0.8 0.8 0.7 0.6

RoE (%)           28.8        18.4        14.2        14.9

RoCE (%)           14.4        11.5        11.6        13.8

EV/Sales (x)             1.3          1.1          0.9          0.7

EV/EBITDA (x)             6.2          5.3          4.6          3.5
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Profit & Loss Statement (Consolidated) Rs crore
Y/E MarchY/E MarchY/E MarchY/E MarchY/E March  FY2008 FY2008 FY2008 FY2008 FY2008  FY2009 FY2009 FY2009 FY2009 FY2009  FY2010E FY2010E FY2010E FY2010E FY2010E  FY2011E FY2011E FY2011E FY2011E FY2011E  FY2012E FY2012E FY2012E FY2012E FY2012E

Gross salesGross salesGross salesGross salesGross sales  1,205.3 1,205.3 1,205.3 1,205.3 1,205.3  2,285.6 2,285.6 2,285.6 2,285.6 2,285.6  2,448.0 2,448.0 2,448.0 2,448.0 2,448.0  2,734.2 2,734.2 2,734.2 2,734.2 2,734.2  3,196.7 3,196.7 3,196.7 3,196.7 3,196.7

Less: Excise duty  -  -  -  -  -

Net SalesNet SalesNet SalesNet SalesNet Sales  1,205.3 1,205.3 1,205.3 1,205.3 1,205.3  2,285.6 2,285.6 2,285.6 2,285.6 2,285.6  2,448.0 2,448.0 2,448.0 2,448.0 2,448.0  2,734.2 2,734.2 2,734.2 2,734.2 2,734.2  3,196.7 3,196.7 3,196.7 3,196.7 3,196.7

Other operating income  19.1  17.2  20.6  24.7  -

TTTTTotal operating incomeotal operating incomeotal operating incomeotal operating incomeotal operating income  1,223.6 1,223.6 1,223.6 1,223.6 1,223.6  2,304.7 2,304.7 2,304.7 2,304.7 2,304.7  2,465.2 2,465.2 2,465.2 2,465.2 2,465.2  2,754.8 2,754.8 2,754.8 2,754.8 2,754.8  3,221.4 3,221.4 3,221.4 3,221.4 3,221.4

 % chg 49.1 88.4 7.0 11.7 16.9

Total Expenditure  946.2  1,845.0  1,948.4  2,212.0  2,594.2

Cost of Services  516.2  1,036.4  1,091.8  1,244.1  1,462.5

SGA  155.9  261.8  281.3  318.5  372.4

Personnel  255.9  512.7  538.6  608.4  711.3

Others  18.2  34.1  36.7  41.0  48.0

EBITDEBITDEBITDEBITDEBITDAAAAA  277.3 277.3 277.3 277.3 277.3  459.8 459.8 459.8 459.8 459.8  516.8 516.8 516.8 516.8 516.8  542.8 542.8 542.8 542.8 542.8  627.3 627.3 627.3 627.3 627.3

% chg 81.8 65.8 12.4 5.0 15.6

(% of Net Sales)  23.0  20.1  21.1  19.9  19.6

Depreciation& Amortisation  24.4  70.1  108.5  112.0  120.3

EBITEBITEBITEBITEBIT  252.9 252.9 252.9 252.9 252.9  389.7 389.7 389.7 389.7 389.7  408.3 408.3 408.3 408.3 408.3  430.8 430.8 430.8 430.8 430.8  507.0 507.0 507.0 507.0 507.0

% chg 86.4 54.1 4.8 5.5 17.7

(% of Net Sales)  21.0  17.0  16.7  15.8  15.9

Interest & other Charges  54.5  100.6  142.2  126.1  114.6

Other Income  -  -  -  -  -

(% of PBT)  -  -  -  -  -

Share in profit of Associates  -  -  -  -  -

Recurring PBTRecurring PBTRecurring PBTRecurring PBTRecurring PBT  198.4 198.4 198.4 198.4 198.4  289.1 289.1 289.1 289.1 289.1  266.1 266.1 266.1 266.1 266.1  304.7 304.7 304.7 304.7 304.7  392.4 392.4 392.4 392.4 392.4

 % chg 80.4 58.4 (9.0) 6.6 28.8

Extraordinary Expense/(Inc.)  0.3  (24.9)  (19.7)  -  -

PBT (reported)PBT (reported)PBT (reported)PBT (reported)PBT (reported)  198.2 198.2 198.2 198.2 198.2  314.0 314.0 314.0 314.0 314.0  285.8 285.8 285.8 285.8 285.8  304.7 304.7 304.7 304.7 304.7  392.4 392.4 392.4 392.4 392.4

Tax  15.0  21.6  22.9  30.5  47.1

(% of PBT) 7.6 6.9 8.0 10.0 12.0

PPPPPAAAAAT (reported)T (reported)T (reported)T (reported)T (reported)  183.2 183.2 183.2 183.2 183.2  292.4 292.4 292.4 292.4 292.4  262.9 262.9 262.9 262.9 262.9  274.2 274.2 274.2 274.2 274.2  345.3 345.3 345.3 345.3 345.3

Add: Share of earnings of associate  -  -  -  -  -

Less: Minority interest (MI)  6.6  10.4  0.0  0.0  0.0

Prior period items  -  -  -  -  -

PPPPPAAAAAT after MI (reported)T after MI (reported)T after MI (reported)T after MI (reported)T after MI (reported)  176.6 176.6 176.6 176.6 176.6  282.0 282.0 282.0 282.0 282.0  262.9 262.9 262.9 262.9 262.9  274.2 274.2 274.2 274.2 274.2  345.3 345.3 345.3 345.3 345.3

ADJADJADJADJADJ. P. P. P. P. PAAAAATTTTT  176.8 176.8 176.8 176.8 176.8  257.1 257.1 257.1 257.1 257.1  243.2 243.2 243.2 243.2 243.2  274.2 274.2 274.2 274.2 274.2  345.3 345.3 345.3 345.3 345.3

% chg 70.2 59.7 (6.8) 4.3 25.9

(% of Net Sales)  14.6  12.3  10.7  10.0  10.8

Basic EPS (Rs)Basic EPS (Rs)Basic EPS (Rs)Basic EPS (Rs)Basic EPS (Rs)  13.5 13.5 13.5 13.5 13.5  21.6 21.6 21.6 21.6 21.6  15.6 15.6 15.6 15.6 15.6  13.7 13.7 13.7 13.7 13.7  17.3 17.3 17.3 17.3 17.3

FFFFFully Diluted  EPS (Rs)ully Diluted  EPS (Rs)ully Diluted  EPS (Rs)ully Diluted  EPS (Rs)ully Diluted  EPS (Rs)  13.5 13.5 13.5 13.5 13.5  21.6 21.6 21.6 21.6 21.6  15.6 15.6 15.6 15.6 15.6  13.7 13.7 13.7 13.7 13.7  17.3 17.3 17.3 17.3 17.3

 % chg 70.2 59.7 (6.8) 4.3 25.9
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Y/E MarchY/E MarchY/E MarchY/E MarchY/E March   FY2008  FY2008  FY2008  FY2008  FY2008  FY2009 FY2009 FY2009 FY2009 FY2009  FY2010E FY2010E FY2010E FY2010E FY2010E  FY2011E FY2011E FY2011E FY2011E FY2011E  FY2012E FY2012E FY2012E FY2012E FY2012E

SOURCES OF FUNDSSOURCES OF FUNDSSOURCES OF FUNDSSOURCES OF FUNDSSOURCES OF FUNDS

Equity Share Capital  130.5  130.8  168.2  199.5  199.5

Preference Capital  100.0  100.0  100.0  100.0  100.0

Reserves& Surplus  549.8  915.7  1,419.9  1,874.6  2,150.5

Shareholders FShareholders FShareholders FShareholders FShareholders Fundsundsundsundsunds  780.3 780.3 780.3 780.3 780.3  1,146.5 1,146.5 1,146.5 1,146.5 1,146.5  1,688.1 1,688.1 1,688.1 1,688.1 1,688.1  2,174.1 2,174.1 2,174.1 2,174.1 2,174.1  2,450.0 2,450.0 2,450.0 2,450.0 2,450.0

Minority Interest  10.2  21.2  -  -  -

Total Loans  1,265.7  2,202.0  2,016.1  1,566.8  1,170.7

Deferred Tax Liability  (40.5)  (38.6)  -  -  -

TTTTTotal Liabilitiesotal Liabilitiesotal Liabilitiesotal Liabilitiesotal Liabilities  2,015.7 2,015.7 2,015.7 2,015.7 2,015.7  3,331.1 3,331.1 3,331.1 3,331.1 3,331.1  3,704.2 3,704.2 3,704.2 3,704.2 3,704.2  3,740.9 3,740.9 3,740.9 3,740.9 3,740.9  3,620.7 3,620.7 3,620.7 3,620.7 3,620.7

APPLICAAPPLICAAPPLICAAPPLICAAPPLICATION OF FUNDSTION OF FUNDSTION OF FUNDSTION OF FUNDSTION OF FUNDS

Gross Block  315.0  748.3  943.3  1,018.3  1,093.3

Less: Acc. Depreciation  152.5  233.0  341.5  453.5  573.8

Net BlockNet BlockNet BlockNet BlockNet Block  162.5 162.5 162.5 162.5 162.5  515.3 515.3 515.3 515.3 515.3  601.8 601.8 601.8 601.8 601.8  564.8 564.8 564.8 564.8 564.8  519.5 519.5 519.5 519.5 519.5

Capital Work-in-Progress  79.1  125.7  75.7  35.7  35.7

Others  1,054.6  1,751.9  1,751.9  1,751.9  1,751.9

InvestmentsInvestmentsInvestmentsInvestmentsInvestments  3.4 3.4 3.4 3.4 3.4  3.6 3.6 3.6 3.6 3.6  3.6 3.6 3.6 3.6 3.6  3.6 3.6 3.6 3.6 3.6  3.6 3.6 3.6 3.6 3.6

Current AssetsCurrent AssetsCurrent AssetsCurrent AssetsCurrent Assets  1,018.5 1,018.5 1,018.5 1,018.5 1,018.5  1,422.7 1,422.7 1,422.7 1,422.7 1,422.7  1,765.7 1,765.7 1,765.7 1,765.7 1,765.7  1,949.4 1,949.4 1,949.4 1,949.4 1,949.4  1,979.5 1,979.5 1,979.5 1,979.5 1,979.5

    Cash  266.6  319.6  540.7  587.4  455.4

    Loans & Advances  253.1  331.5  366.5  396.5  421.5

    Other  498.8  771.5  858.5  965.5  1,102.5

Current liabilities  302.3  488.0  494.4  564.4  669.4

Net Current AssetsNet Current AssetsNet Current AssetsNet Current AssetsNet Current Assets  716.2 716.2 716.2 716.2 716.2  934.7 934.7 934.7 934.7 934.7  1,271.3 1,271.3 1,271.3 1,271.3 1,271.3  1,385.1 1,385.1 1,385.1 1,385.1 1,385.1  1,310.1 1,310.1 1,310.1 1,310.1 1,310.1

Mis. Exp. not written off  -  -  -  -  -

TTTTTotal Assetsotal Assetsotal Assetsotal Assetsotal Assets  2,015.7 2,015.7 2,015.7 2,015.7 2,015.7  3,331.1 3,331.1 3,331.1 3,331.1 3,331.1  3,704.2 3,704.2 3,704.2 3,704.2 3,704.2  3,740.9 3,740.9 3,740.9 3,740.9 3,740.9  3,620.7 3,620.7 3,620.7 3,620.7 3,620.7

Balance Sheet (Consolidated) Rs crore
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Y/E MarchY/E MarchY/E MarchY/E MarchY/E March FY2008FY2008FY2008FY2008FY2008  FY2009 FY2009 FY2009 FY2009 FY2009  FY2010E FY2010E FY2010E FY2010E FY2010E  FY2011E FY2011E FY2011E FY2011E FY2011E  FY2012E FY2012E FY2012E FY2012E FY2012E

Profit before tax  198.2  314.0  285.8  304.7  392.4

Depreciation  24.4  70.1  108.5  112.0  120.3

Change in Working Capital  (560.3)  (663.2)  (115.3)  (68.0)  (58.0)

Less: Other income  18.1  45.0  38.2  20.6  24.7

Direct taxes paid  15.0  21.6  22.9  30.5  47.1

Cash Flow from OperationsCash Flow from OperationsCash Flow from OperationsCash Flow from OperationsCash Flow from Operations  (370.7) (370.7) (370.7) (370.7) (370.7)  (345.8) (345.8) (345.8) (345.8) (345.8)  217.9 217.9 217.9 217.9 217.9  297.7 297.7 297.7 297.7 297.7  382.9 382.9 382.9 382.9 382.9

Inc./ (Dec.) in Fixed Assets  192.3  479.8  145.0  35.0  75.0

Inc./ (Dec.) in Investments  3.3  0.3  -  -  -

Inc./ (Dec.) in loans and advances  -  -  -  -  -

Other income  18.1  45.0  38.2  20.6  24.7

Cash Flow from InvestingCash Flow from InvestingCash Flow from InvestingCash Flow from InvestingCash Flow from Investing  177.5 177.5 177.5 177.5 177.5  435.1 435.1 435.1 435.1 435.1  106.8 106.8 106.8 106.8 106.8  14.4 14.4 14.4 14.4 14.4  50.3 50.3 50.3 50.3 50.3

Issue of Equity  130.9  (72.0)  317.8  269.6  -

Inc./(Dec.) in loans  618.3  936.3  (164.8)  (449.3)  (396.1)

Dividend Paid (Incl. Tax)  31.7  30.4  39.0  57.9  69.4

Others

Cash Flow from FCash Flow from FCash Flow from FCash Flow from FCash Flow from Financinginancinginancinginancinginancing  717.5 717.5 717.5 717.5 717.5  833.9 833.9 833.9 833.9 833.9  114.0 114.0 114.0 114.0 114.0  (237.5) (237.5) (237.5) (237.5) (237.5)  (465.6) (465.6) (465.6) (465.6) (465.6)

Inc./(Dec.) in Cash  169.2  53.1  225.1  45.7  (132.9)

Opening Cash balancesOpening Cash balancesOpening Cash balancesOpening Cash balancesOpening Cash balances  97.4 97.4 97.4 97.4 97.4  266.6 266.6 266.6 266.6 266.6  319.6 319.6 319.6 319.6 319.6  540.7 540.7 540.7 540.7 540.7  587.4 587.4 587.4 587.4 587.4

Closing Cash balancesClosing Cash balancesClosing Cash balancesClosing Cash balancesClosing Cash balances  266.6 266.6 266.6 266.6 266.6  319.6 319.6 319.6 319.6 319.6  540.7 540.7 540.7 540.7 540.7  587.4 587.4 587.4 587.4 587.4  455.4 455.4 455.4 455.4 455.4

Cash Flow Statement  (Consolidated) Rs crore
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Key Ratios
Y/E MarchY/E MarchY/E MarchY/E MarchY/E March FY2008FY2008FY2008FY2008FY2008  FY2009 FY2009 FY2009 FY2009 FY2009  FY2010E FY2010E FY2010E FY2010E FY2010E  FY2011E FY2011E FY2011E FY2011E FY2011E  FY2012E FY2012E FY2012E FY2012E FY2012E

VVVVValuation Ratio (x)aluation Ratio (x)aluation Ratio (x)aluation Ratio (x)aluation Ratio (x)

P/E (on FDEPS)  5.6  3.5  4.8  5.5  4.4

P/CEPS  4.9  2.8  3.4  3.9  3.2

P/BV  1.2  0.8  0.8  0.7  0.6

Dividend yield (%) 2.8 2.6 2.7 3.3 4.0

EV/Sales  1.6  1.3  1.1  0.9  0.7

EV/EBITDA  7.1  6.2  5.3  4.6  3.5

EV/Total Assets  0.9  0.8  0.7  0.6  0.5

 P P P P Per Share Data (Rs)er Share Data (Rs)er Share Data (Rs)er Share Data (Rs)er Share Data (Rs)

EPS (Basic)  13.5  21.6  15.6  13.7  17.3

EPS (fully diluted)  13.5  21.6  15.6  13.7  17.3

Cash EPS  15.4  26.9  22.1  19.4  23.3

DPS  2.1  2.0  2.0  2.5  3.0

Book Value  60.6  89.3  100.3  109.0  122.8

Dupont AnalysisDupont AnalysisDupont AnalysisDupont AnalysisDupont Analysis

EBIT margin 21.0 17.0 16.7 15.8 15.9

Tax retention ratio 92.4 93.1 92.0 90.0 88.0

Asset turnover (x)  0.6  0.7  0.7  0.7  0.8

RoIC (Post-tax) 11.6 10.5 10.4 10.5 11.7

Cost of Debt (Post Tax) 0.4 0.4 0.5 0.7 1.0

Leverage (x)  1.6  1.9  1.2  0.7  0.5

Operating RoE 8.6 7.6 6.6 7.3 9.5

Returns (%)Returns (%)Returns (%)Returns (%)Returns (%)

RoCE (Pre-tax) 15.8 14.4 11.6 11.6 13.8

Angel RoIC (Pre-tax) 33.3 29.8 22.9 21.9 26.3

RoE 27.4 28.8 18.4 14.2 14.9

TTTTTurnover ratios (x)urnover ratios (x)urnover ratios (x)urnover ratios (x)urnover ratios (x)

Asset Turnover (Gross Block)  3.8  3.1  2.6  2.7  2.9

Inventory / Sales (days)  -  0.0  0.0  -  -

Receivables (days)  151.1  121.4  126.1  126.9  123.9

Payables (days)  69.1  57.8  71.1  67.6  66.1

Working capital cycle (ex-cash) (days)  148.4  60.9  108.9  106.5  97.6

Solvency ratios (x)Solvency ratios (x)Solvency ratios (x)Solvency ratios (x)Solvency ratios (x)

Net debt to equity  1.6  1.9  1.2  0.7  0.5

Net debt to EBITDA  4.6  4.8  3.9  2.9  1.9

Interest Coverage (EBIT / Interest)  4.6  3.9  2.9  3.4  4.4
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1. Analyst ownership of the stock No

2. Angel and its Group companies ownership of the stock Yes

3. Angel and its Group companies' Directors ownership of the stock No

4. Broking relationship with company covered No

Note: We have not considered any Exposure below Rs 1 lakh for Angel, its Group companies and Directors.
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Research Team

Fundamental:

Sarabjit Kour Nangra VP-Research, Pharmaceutical sarabjit@angeltrade.com

Vaibhav Agrawal VP-Research, Banking vaibhav.agrawal@angeltrade.com

Vaishali Jajoo Automobile vaishali.jajoo@angeltrade.com

Shailesh Kanani Infrastructure, Real Estate shailesh.kanani@angeltrade.com

Anand Shah FMCG , Media anand.shah@angeltrade.com

Deepak Pareek Oil & Gas deepak.pareek@angeltrade.com

Puneet Bambha Capital Goods, Engineering puneet.bambha@angeltrade.com

Sushant Dalmia Pharmaceutical sushant.dalmia@angeltrade.com

Rupesh Sankhe Cement, Power rupeshd.sankhe@angeltrade.com

Param Desai Real Estate, Logistics, Shipping paramv.desai@angeltrade.com

Sageraj Bariya Fertiliser, Mid-cap sageraj.bariya@angeltrade.com

Viraj Nadkarni Retail, Hotels, Mid-cap virajm.nadkarni@angeltrade.com

Paresh Jain Metals & Mining pareshn.jain@angeltrade.com

Amit Rane Banking amitn.rane@angeltrade.com

Rahul Jain IT, Telecom rahul.j@angeltrade.com

Jai Sharda Mid-cap jai.sharda@angeltrade.com

Sharan Lillaney Mid-cap sharanb.lillaney@angeltrade.com

Amit Vora Research Associate (Oil & Gas) amit.vora@angeltrade.com

V Srinivasan Research Associate (Cement, Power) v.srinivasan@angeltrade.com

Aniruddha Mate Research Associate (Infra, Real Estate) aniruddha.mate@angeltrade.com

Mihir Salot Research Associate (Logistics, Shipping) mihirr.salot@angeltrade.com

Chitrangda Kapur Research Associate (FMCG, Media) chitrangdar.kapur@angeltrade.com

Vibha Salvi Research Associate (IT, Telecom) vibhas.salvi@angeltrade.com

Pooja Jain Research Associate (Metals & Mining) pooja.j@angeltrade.com

Technicals:

Shardul Kulkarni Sr. Technical Analyst shardul.kulkarni@angeltrade.com

Mileen Vasudeo Technical Analyst vasudeo.kamalakant@angeltrade.com

Derivatives:

Siddarth Bhamre Head - Derivatives siddarth.bhamre@angeltrade.com

Jaya Agarwal Derivative Analyst jaya.agarwal@angeltrade.com

Sandeep Patil Jr. Derivative Analyst patil.sandeep@angeltrade.com

Institutional Sales Team:

Mayuresh Joshi VP - Institutional Sales mayuresh.joshi@angeltrade.com

Abhimanyu Sofat AVP - Institutional Sales abhimanyu.sofat@angeltrade.com

Nitesh Jalan Sr. Manager niteshk.jalan@angeltrade.com

Pranav Modi Sr. Manager pranavs.modi@angeltrade.com

Sandeep Jangir Sr. Manager sandeepp.jangir@angeltrade.com

Ganesh Iyer Sr. Manager ganeshb.Iyer@angeltrade.com

Jay Harsora Sr. Dealer jayr.harsora@angeltrade.com

Meenakshi Chavan Dealer meenakshis.chavan@angeltrade.com

Gaurang Tisani Dealer gaurangp.tisani@angeltrade.com

Production Team:

Bharathi Shetty Research Editor bharathi.shetty@angeltrade.com

Dharmil Adhyaru Assistant Research Editor dharmil.adhyaru@angeltrade.com

Bharat Patil Production bharat.patil@angeltrade.com

Dilip Patel Production dilipm.patel@angeltrade.com

Address: Acme Plaza, ‘A’ Wing, 3rd Floor, M.V. Road, Opp. Sangam Cinema, Andheri (E), Mumbai - 400 059.
Tel :  (022) 3952 4568 / 4040 3800
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