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Buy Around: 398

VALUE PARAMETERS

RECOMMENDATION: BUY
Upside: 14.40%

QUATERLY BASKET CALL - MAJESCO LIMITED

SL: 370

Target: 455 Horizon: 3 Month

According to the management of the company, it foresee steady progress towards the execution of its growth oriented strategy outlined around
market penetration, investment in solutions and platform for client successes and strategic focus on its cloud business. Majesco sees good
growth momentum in terms of new client wins, order backlog and revenue. The company is confident that its broad solution portfolio will

Current Mkt Price (Rs.) 395.60 continue to drive the growth. It would continue to focus on enhancing its capabilities and investing in its growth platform, sales and marketing
Face Value (Rs.) 5.00 :
. goingforward.

52 Week High/Low 789.00/348.00

M.Cap (Rs. in Cr.) 922.28

EPS (Rs.) 575 BusinessProfile
P/E Ratio (times) 68.83 Majesco enables insurance business transformation for about 150 insurance customers worldwide by providing solutions which include software,
P/B Ratio (times) 3.26 consultingand services.
Dividend Yield (%) 0.00
Stock Exchange BSE .

InvestmentRationale
—Majesco North America contributes around 87.4% of total revenues. The company experienced strong momentum in terms of new client additions,
STOCK DATA revenue growth, successful client implementations, and growth in cloud business. It has added 16 new customer logos which is very significant in
powering its market momentum and help to increase 12-month executable backlog.

BSE Code 539289 —Onaconsolidated basis, It has reported net profit of Rs 5.21 crore in Q2 Sep 2016 compared with net loss of Rs 0.58 crore in Q2 Sep 2016. Net sales rose
NSE Symbol MAJESCO 12%toRs207.04 crorein Q2 Sep 2016 over Q2 Sep 2015.

Reuters N/A —During the quarter, the company extended its working relationship with IBM Cloud platform that has been evolving over anumber of years to provide
Bloomberg MJCO IN itscomplete portfolio of P&C insurance software products to customersin a public cloud. Majesco offersits products on IBM.

SHAREHOLDING PATTERN

—It has also completed the successful integration of Cover-All and Agile Technologies into Majesco business. The success was demonstrated by
Majesco’s client and talent retention, as well as the joint new logo wins for its newly combined offerings. As the industry consolidates, the company
would continue to look for further accretive acquisition opportunities.

We recommend a buy in the stock of MAJESCO LTD for a short-term perspective. The stock is trading at its good support level with good

(As on 30 Sep 2016)

% Of Holding fundamental records and is expected to move up from this

Foreign
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6.77 level. It made a 52 week low Rs. 348.00 and 52 week high of Rs
' 789. Buy around at 398 with a closing below stop loss of

LHEY Rs.370levelsfor the target of Rs.455.
6.14

49.15 Note: Follow Strict Stop Loss.
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—
SMC Global Securities Ltd. (hereinafter referred to as “SMC") is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed to carry on the business of broking, depository services and related activities. SMC is a registered member of National Stock Exchange of India Limited,

Bombay Stock Exchange Limited, MSEI (Metropolitan Stock Exchange of India Ltd) and M/s SMC Comtrade Ltd is a registered member of National Commodity and Derivative Exchange Limited and Multi Commodity Exchanges of India and other commodity exchanges in India. SMC is also registered as a
Depository Participant with CDSL and NSDL. SMC's other associates are registered as Merchant Bankers, Portfolio Managers, NBFC with SEBI and Reserve Bank of India. It also has registration with AMFI as a Mutual Fund Distributor.

SMC is a SEBI registered Research Analyst having registration number INH100001849. SMC or its associates has not been debarred/ suspended by SEBI or any other regulatory authority for accessing /dealing in securities market. SMC or its associates or its Research Analyst or his relatives do not hold
any financial interest in the subject company interest at the time of publication of this Report. SMC or its associates or its Research Analyst or his relatives do not hold any actual/beneficial ownership of more than 1% (one percent) in the subject company, at the end of the month immediately preceding the
date of publication of this Report. SMC or its associates its Research Analyst or his relatives does not have any material conflict of interest at the time of publication of this Report.

SMC or its associates/analyst has not received any compensation from the subject company covered by the Research Analyst during the past twelve months. The subject company has not been a client of SMC during the past twelve months. SMC or its associates has not received any compensation or
other benefits from the subject company covered by analyst or third party in connection with the present Research Report. The Research Analyst has not served as an officer, director or employee of the subject company covered by him/her and SMC has not been engaged in the market making activity for
the subject company covered by the Research Analystin this report.

The views expressed by the Research Analyst in this Report are based solely on information available publicly available/internal data/ other reliable sources believed to be true. SMC does not represent/ provide any warranty expressly or impliedly to the accuracy, contents or views expressed herein and
investors are advised to independently evaluate the market conditions/risks involved before making any investment decision. The research analysts who have prepared this Report hereby certify that the views /opinions expressed in this Report are their personal independent views/opinions in respect of
the subject company.
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Disclaimer: This Research Reportis for the personal information of the authorized recipient and doesn't construe to be any investment, legal or taxation advice to the investor. Itis only for private circulation and use. The Research Report is based upon information that we consider reliable, but we do not
represent that it is accurate or complete, and it should not be relied upon as such. No action is solicited on the basis of the contents of this Research Report. The Research Report should not be reproduced or redistributed to any other person(s)in any form without prior written permission of the SMC. The
contents of this material are general and are neither comprehensive nor inclusive. Neither SMC nor any of its affiliates, associates, representatives, directors or employees shall be responsible for any loss or damage that may arise to any person due to any action taken on the basis of this Research
Report. It does not constitute personal recommendations or take into account the particular investment objectives, financial situations or needs of an individual client or a corporate/s or any entity/s. All investments involve risk and past performance doesn't guarantee future results. The value of, and
income from investments may vary because of the changes in the macro and micro factors given at a certain period of time. The person should use his/her own judgment while taking investment decisions. Please note that SMC its affiliates, Research Analyst, officers, directors, and employees, including
persons involved in the preparation or issuance if this Research Report: (a) from time to time, may have long or short positions in, and buy or sell the securities thereof, of the subject company(ies) mentioned here in; 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 subject company(ies) discussed herein or may perform or seek to perform investment banking services for such company(ies) or act as advisor or lender/borrower to such subject company(ies); or (c) may have any other
potential conflict of interest with respect to any recommendation and related information and opinions.

Alldisputes shall be subject to the exclusive jurisdiction of Delhi High court.
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