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MODERATE GROWTH; RECOVERY AHEAD

The IT Services sector is anticipated to report steady growth in Q1FY26,
primarily due to weaker discretionary spending, steady deal pipeline, and some
uncertainties in macroeconomic conditions such as trump tariffs and trade war.
Since the last few quarters, clients of Indian IT Services have been cutting their
IT budgets due to economic uncertainty, especially in the US and Europe.
Many large enterprises are likely to prioritise cost optimisations, resulting in an
increase in cost take-out deals, vendor consolidation, and a reduction in
headcount costs. Therefore, BFSI, Hi-tech, and Healthcare Services industries
are likely to show some recovery, while Manufacturing and Retail sectors are
likely to remain subdued. Moreover, deal wins momentum in such industries is
expected to remain strong despite volatility in demand. We believe that steady
growth in such verticals will offset some amount of weakness at the broader
level in this quarter. Furthermore, we anticipate a healthy growth trajectory to
begin in H2FY26, led by ramp-up in deals, better utilisation, and execution of
projects. Moreover, demand for emerging technologies such as Generative Al,
Machine Learning, Cloud Transformation, and Digital Transformation continues
to remain strong.

We expect IT services to report revenue growth in the range of -1% to 2% QoQ
in US$ terms. In rupee terms, we expect the sector to deliver QoQ revenue
growth of 0.5% to 2%, led by cross-currency tailwinds. Margins are likely to
witness some expansions on account of cost optimisation, sluggish recruitment

and delay in wage hikes.
Telecom

Telecom players (Bharti Airtel and Reliance Jio) continue to gain market share on

the back of higher customer stickiness, improving financial performance, and

favourable market conditions. As per TRAI data, Bharti Airtel added a net addition

of 2.75 Lc subscribers, and Reliance Jio added 27 Lc, bringing its total subscriber
base to 39 Cr and 47 Cr, respectively. We believe that this momentum is likely to
continue, led by 5G rollout, tariff hikes, strategic alliances, and robust cash flow.
For Q1FY26, we expect Bharti Airtel to report revenue growth of 3.2% QoQ and
28.3% YoY. We are also expecting EBITDA margins to gain 69 bps (remain
relatively flat) for the quarter and stand at 57.1%.

Key Monitorables: We would watch out for the management commentary for both
IT and Telecom players on 1) Outlook on client spend, especially on the BFSI
vertical and Healthcare life sciences, 2) Vertical outlook,3) Rising subcontractor
costs, 4) Deal wins, 5) Al deal pipeline 6) tariff hikes, and 7) Subscriber additions

TCS: We expect TCS to report flattish revenue, i.e., 0.3% QoQ, led by revenue
decline in the BSNL deal. EBIT margin to remain flattish by 60 bps during the
quarter. Key attributes to watch out for are a) Deal TCV/Pipeline, b) outlook on

business vertical, ¢c) wage hike, and d) New deal with BSNL.

Infosys: We expect Infosys to report strong revenue growth of 2.6% QoQ, on
account of higher working days and growth in the BFSI segment. We also expect
operating margins to fall by 120 bps aided by a wage hike for senior staff and
acquisition costs for MRE Consulting and Missing Link. onsite expenses. We also
expect the management to increase the company’s revenue growth guidance for
FY26E to 1%-3% YoY from 0%-3% YoY. Key monitorables would be a) Deal TCVs

and pipeline, b) outlook on BFSI vertical, c) margin levers, and d) Gen Al adoption.

HCL Tech: We expect HCL Tech to report revenue growth of 0.3% QoQ on

account of weak service business and operating margin to contract by 44bps. Key
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factors to watch out for are a) Deal TCV/deal pipeline, b) Discretionary spends, and
c¢) Outlook on ER&D and Service business.

Wipro Ltd: We expect Wipro to report revenue growth of 3% QoQ in rupee terms.
Its operating margins are likely to expand on account of cost control measures.
Key monitorables would be a) Deal TCV/pipeline, b) European business, and c)
Outlook on new large deals.

Tech Mahindra: We expect the company to report revenue growth of 0.6% on a
QoQ basis, led by weakness in the Comviva business and manufacturing and retail
business, while its margins are likely to expand marginally due to cost optimisation
initiatives. Watch out for a) Deal TCVs and pipeline from the communication
vertical, b) Attrition, c) Outlook on growth/margins, and d) Multi-year deals.

LTI Mindtree: We expect LTIMindtree to report the revenue growth of 1.4% QoQ in
rupee terms on the back of growth in BFSI and Hi-Tech vertical. Operating margins
are likely to improve by 59bps. Key things to watch out for are management

commentary on the deal wins, manufacturing verticals, and client engagement.

LTTS: LTTS is likely to report revenue degrowth of 2.8% QoQ, mainly led by the
seasonality in SWC business and slowdown in the mobility vertical. EBIT margin to
remain marginally up by 69 bps QoQ due to lower topline growth. Key monitorables

would be the management’s commentary on verticals and deal wins.

Coforge: We expect Coforge to deliver robust revenue growth of 5.2% QoQ,
primarily driven by growth in the BFSI vertical and ramp-up of the Sabre deal.
Moreover, its operating margins are likely to grow by 98bps QoQ due to higher
operating leverage. Key things to watch out for are vertical commentary, new deal

wins, and order book trends.

Persistent Systems: Persistent Systems is expected to report revenue growth of
1.5% QoQ, primarily due to growth in the BFSI and Hi-Tech verticals. Furthermore,

we foresee operating margins to expand by 55bps due to a higher offshoring mix

and topline growth. Key things to watch out for are a commentary on verticals and
the deal pipeline.

KPIT Technologies Ltd. The company is expected to moderate growth of 2.8%
QoQ, amid a challenging demand environment and a slowdown in deal ramp-up.
Furthermore, we foresee operating margins likely to fall by 41bps due to higher
operating expenses. Key things to watch out for are a commentary on demand
scenario and deal conversion pipelines.

Happiest Minds Technologies Ltd. is expected to report robust revenue growth
of 3.5% QoQ, primarily due to growth in the BFSI and healthcare verticals. Thus,
we foresee operating margins to expand by 400bps due to lower onsite expenses.
Key things to watch out for are a commentary on verticals and Al adoption, and the
attrition rate.

Indiamart Intermesh Ltd: Indiamart is likely to register a growth of QoQ on
account of subscriber addition and collection growth. We further expect operating
margins to remain flat due to higher spends on marketing promotion, and brands.
Key things to watch out for are business enquiries, subscriber additions, and ARPU

growth.

Cyient: We expect the company to report revenue degrowth of 2.9% QoQ on
account of a slowdown in DET business. Therefore, the company’s margins are
expected to fall QoQ during the quarter. Key things to watch out for are the

management’'s commentary on business verticals and new growth areas.

Affle 3i: We estimate Affle to report robust revenue growth of 7.6% on a QoQ basis
due to higher CPCU conversion across the vertical category. Operating margins
are also likely to fall due to higher promotional expenses. Key things to watch out
for are a) Digital ad-spends, b) Al adoption, and c) Commentary on business.

Zensar Technologies: We expect Zensar to report revenue growth of 1.2% QoQ

in rupee terms, aided by the ramp-up in BFSI and healthcare verticals. We also
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expect the company’s operating margins likely to remain flattish. Watch out for a)
Deal TCVs and pipeline, b) Attrition rate, and ¢) Outlook on demand growth.

Security Intelligence Systems (SIS): We expect SIS to report revenue growth of
1.4% QoQ, led by growth in the facility management and security vertical. We also
expect operating margins to remain flattish. Key things to watch out for are security
businesses in India and abroad, renewal/churning of contracts, and margin
recovery in facility management.

Our Key Picks:

Bharti Airtel: We expect Bharti Airtel to report revenue growth of 3.2% QoQ, led
by growth in mobile services and Africa business. We also expect operating
margins to improve by 48bps. Key things to watch out for are business verticals,
ARPU, customer additions, and 5G rollout.

= Our Top Result Positive Plays: Infosys, HCL Tech, Affle 3i, Persistent Systems, Coforge, Bharti Airtel

= Our Top Result Negatives Plays: KPIT technologies, Wipro, Cyient
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Information Technology

Year-end March (Rs Cr) Q1FY26E  Q4FY25 QoQ (%) Q1FY25 YoY (%) Result expectations
TCS
Revenues 64,301 64,479 -0.3% 62,613 2.7% We expect topline growth to remain flattish QoQ due to the decline in
revenues of the BSNL deal.
EBIT 15,947 15,601 2.2% 15,444 3.3%
Thus, margins are likely to improve by 60 bps due to the absence of
EBIT margin (%) 24.8 24.2 60bps 24.7 13bps wage hikes and cross-currency tailwinds.
PAT 12,352 12,293 -0.9% 12,107 0.7% Watch out for: Deal pipeline, vertical. Commentary, outlook on wage
hikes and new deal wins with BSNL.
EPS (Rs) 33.6 334 0.6% 32.9 2.1%
Infosys
Revenues 41,995 40,925 2.6% 39,315 6.8% We expect revenue growth to increase by 2.6% led by higher working
days and significant growth in the BFSI vertical.
EBIT 8,293 8,575 -3.3% 8,288 0.1%
EBIT margins are likely to fall sequentially, led by acquisition costs for
EBIT margin (%) 19.7 21.0 -120bps 21.1 -133bps MRE Consulting and Missing Link.
PAT 6,768 7,038 -3.8% 6,374 6.2% Watch out for: Commentary on BFSI vertical, Deal pipeline, vertical.
Commentary, margins, levers and Adoption of Gen Al.
EPS (Rs) 16.0 17.0 -5.9% 15.0 6.7%
HCL Tech
0, 0,
REVERES &lloid Szee LR ety e We expect revenue to remain flattish, i.e., +0.3% QoQ on account of
EBIT 5,322 5,442 -2.2% 4,795 11.0% weak service business.
EBIT margin (%) 175 18.0 -44bps 17.1 46bps 2 (S (9 iP5 00
Watch for: look i ERD i | pipeli
PAT 4,279 4,309 0.7% 4,259 0.5% _atc .out or: Outlook on servnce_s and business, deal pipeline,
discretionary spend and Al adoption.
EPS (Rs) 15.8 15.9 -0.6% 15.7 0.6%
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Information Technology (Cont’d)

Year-end March (Rs Cr) Q1FY26E Q4FY25 QoQ (%) Q1FY25 YoY (%) Result expectations

Wipro
Revenues 21,829 22,504 -3.0% 21,964 -0.6% .
venu 0 ° = We expect 3% QoQ degrowth because of a slowdown in European
EBIT 3.848 3.002 1.4% 3.625 6.2% business and a slowdown in new deals.
EBIT margin (%) 176 173 29bps 165 112bps = EBIT margin to improve by 29 bps due to cost control measures.
= Watch out for: Outlook on European business, large deal wins and new
PAT 3,268 3,570 -8.5% 3,003 8.8% S
initiatives.
EPS (Rs) 3.2 34 -5.9% 5.8 -44.8%
Tech Mahindra
Revenues 13,461 13,384 0.6% 13,006 3.5% =2 We expect 0.6% QoQ growth because of weakness in the Comviva
business, manufacturing, and retail.
EBIT 1,478 1,378 7.3% 1,102 34.1%
= EBIT margin likely to improve by 68 bps QoQ, led by cost optimisation
EBIT margin (%) 11.0 10.3 68bps 8.5 250bps initiatives.
PAT 1,129 1,142 -1.1% 865 30.5% = Watch out for: Management commentary on BFSI and communication
vertical, multi-year deal wins, and cost optimisation strategy.
EPS (Rs) 13.0 13.2 -1.1% 9.6 35.4%
LTIMindtree
Revenues 9,906 9,772 1.4% 9,143 8.3% =2 We expect 1.4% QoQ growth led by growth in the BFSI vertical and
moderate growth in hi-tech.
EBIT 1,421 1,345 5.7% 1,371 3.6%
= EBIT margins are likely to improve by 59 bps QoQ, led by operational
EBIT margin (%) 14.3 13.8 58bps 15.0 -65bps efficiencies.
PAT 1,216 1,129 7.7% 1,135 7.1% = Watch out for: Management commentary on BFSI, hi-tech and other
verticals, deal wins and client engagement.
EPS (Rs) 411 38.0 8.2% 38.0 8.2%
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Information Technology (Cont’d)

Year-end March (Rs Cr) Q1FY26E Q4FY25 QoQ (%) Q1FY25 YoY (%) Result expectations

KPIT Technologies Ltd

Revenues 1,571 1,528 2.8% 1,365 15.1% . . .
= We expect 2.8% QoQ growth amid a challenging demand environment
EBIT 266 265 0.4% 236 12.7% and slowdown in deal rampup.
EBIT margin (%) 16.9 173 -41bps 173 -35bps = EBIT margins to fall by 41 bps QoQ due to higher operating expenses.
PAT 214 244 12.3% 205 4.4% > Wat.ch out for: outlook on deal \.NInS: commentary on demand
environment, and deal conversion timelines.
EPS (Rs) 7.8 8.9 -12.4% 7.5 4.0%

Persistent Systems Ltd

Revenues 3,292 3,242 1.5% 2,737 20.3% =2 We expect a 1.5% QoQ growth increase on account of growth in BFSI
and Hi-tech verticals.
EBIT 531 505 5.1% 384 38.3%
= EBIT margin to grow by 55bps QoQ due to higher offshoring mix and
EBIT margin (%) 16.1 15.6 55bps 14.0 210bps topline growth.
PAT 408 396 3.0% 306 33.3% = Watch out for: outlook on business verticals, deal pipeline and
commentary on margin growth.
EPS (Rs) 27.0 26.0 3.8% 20.0 35.0%

Coforge Ltd

Revenues 3,586 3,410 5.2% 2,401 49.4%

= We expect 5.2% QoQ growth on account of growth in the BFSI vertical
EBIT 458 402 13.9% 212 116.2% and ramp-up of the Sabre deal.
EBIT margin (%) 12.8 11.8 98bps 8.8 395bps = EBIT margin to grow by 98bps QoQ, led by higher operating leverage
PAT 346 306 13.1% 139 148.9% = Watch out for: vertical commentary, new deal wins and orderbook trends.
EPS (Rs) 52.0 46.0 13.0% 21.0 147.6%
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Information Technology (Cont’d)

Year-end March (Rs Cr) Q1FY26E Q4FY25 QoQ (%) Q1FY25 YoY (%) Result expectations
LTTS Ltd
Revenues 2,899 2,982 -2.8% 2,462 17.7% We expect a 2.8% QoQ decline due to seasonality in the SWC business
and a slowdown in the mobility vertical.
EBIT 403 394 2.3% 384 4.9%
EBIT margin to remain marginally up by 69 bps QoQ due to lower topline
EBIT margin (%) 13.9 13.2 69bps 15.6 -169bps growth.
PAT 315 310 1.6% 314 0.3% Watch out for: ER&D spends, Outlook on deal wins, Commentary on
business verticals.
EPS (Rs) 31.0 30.0 3.3% 30.0 3.3%
Cyient Ltd
Revenues 1,854 1,909 -2.9% 1,676 10.6% . .
We expect a 2.9% QoQ decline on account of a slowdown in DET
EBIT 209 235 -11.1% 199 5.0% UETEES,
EBIT margin (%) 11.3 12.3 -104bps 11.9 -60bps EBIT margin to fall by 104bps QoQ due to a decline in revenue.
Watch out for: Revenue guidance, Outlook on business verticals and
PAT 168 186 -9.7% 148 13.5% . , .
Clients’ spending.
EPS (Rs) 13.7 16.5 -17.0% 13.1 4.6%
Zensar Technologies
Revenues 1,375 1,359 1.2% 1,288 6.8% .
° ° We expect 1.2% QoQ growth led by growth in BFSI and healthcare
EBIT 190 189 0.5% 172 10.5% WEEE
EBIT margin (%) 13.8 13.9 -9bps 13.4 46bps EBIT margin likely to remain flattish QoQ.
Watch out for: Demand outlook, Commentary on business verticals, and
PAT 170 176 -3.4% 158 7.6% .
Order bookings.
EPS (Rs) 7.0 8.0 -12.5% 7.0 0.0%
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Information Technology (Cont’d)

Year-end March (Rs Cr) Q1FY26E Q4FY25 QoQ (%) Q1FY25 YoY (%) Result expectations

SIS
Revenues 3,476 3,428 1.4% 3,130 11.1% . o
° ° = We expect 1.4% QoQ, led by growth in the facility management and
EBIT 122 126 -3.2% 95 28.4% security vertical.
EBIT margin (%) 35 37 -16bps 30 47bps = EBIT margin is likely to remain flat QoQ.
S a6 293 A 64 34.4% = Watch out for: outlook on international security, renewal/churning of
ezt 0 contracts and margin recovery in the Facility management.
EPS (Rs) 6.0 (37.0) NA 4.0 50.0%
Affle Ltd
Revenues 648 602 7.6% 520 24.6% =2 We expect 7.6% QoQ growth led by CPCU conversion across the vertical
category.
EBIT 107 107 0.0% 85 25.9%
= EBIT margin likely to fall by 126 bps due to higher promotional expenses
EBIT margin (%) 16.5 17.8 -126bps 16.3 17bps and employee costs.
PAT 101 103 -1.9% 86 17.4% = Watch out for: outlook on digital spends, Al adoption, and commentary on
business.
EPS (Rs) 8.2 7.3 12.3% 6.1 34.4%
IndiaMart Intermesh Ltd
Revenues 359 355 1.1% 331 8.5% = We expect 1.1% QoQ growth led by subscriber addition and collection
growth.
EBIT 121 122 -0.8% 111 9.0%
= EBIT margin to remain flat due to higher spends in marketing promotion
EBIT margin (%) 33.7 34.4 -66bps 335 17bps and brands.
PAT 175 181 -3.3% 114 53.5% = Watch out for: business enquiries, subscriber additions, and ARPU
growth.
EPS (Rs) 27.0 28.0 -3.6% 18.0 50.0%
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Information Technology (Cont’d)

Year-end March (Rs Cr)

Happiest Minds Ltd
Revenues

EBIT

EBIT margin (%)
PAT

EPS (Rs)

Q1FY26E

564

87

154

67

4.0

Q4FY25

545

61

11.2

46

2.0

QoQ (%)

3.5%
42.6%
423bps
45.7%

100.0%

Q1FY25

464

63

13.6

51

3.0

YoY (%)

21.6%
38.1%
184bps
31.4%

33.3%

Result expectations

= We expect 3.5% QoQ, led by growth in BFSI and healthcare verticals
= EBIT margin likely to grow by 423 bps QoQ

= Watch out for: outlook on business verticals, Al adoption and attrition rate.

This reflects the views of the Axis Securities Limited




Telecom

Year-end March (Rs Cr)

Bharti Airtel Ltd
Revenues

EBIT

EBIT margin (%)
PAT

EPS (Rs)

Q1FY26E

49,408

15,393

31.2

7,445

12.2

Q4FY25

47,876
14,683
30.7
12,476

20.2

QoQ (%) Q1FY25 YoY (%) Result Expectations

e - B 5 we expect 3.2% QoQ, led by growth in mobile service and Africa
4.8% 9,168 67.9% business.
49bps 51.2 734bps = EBIT margin likely to remain flat QoQ
-40.3% 4718 57 8% > Wat.c.h out for: Outlook on business verticals and ARPU, Customer
' additions, and 5G rollout
-39.6% 8.9 37.1%

This reflects the views of the Axis Securities Limited

10




Disclaimer:

Axis Securities Limited is a subsidiary company of Axis Bank Ltd. Axis Bank Ltd. is a listed public company and one of India’s largest private sector banks and has its various subsidiaries engaged in businesses of Asset management, NBFC,
Merchant Banking, Trusteeship, Venture Capital, Stock Broking, the details in respect of which are available on www.axisbank.com.

Axis Securities Limited is registered as a

. Stock Broker, Depository Participant, Portfolio Manager, Investment Adviser and Research Analyst with the Securities and Exchange Board of India
. Corporate Agent with the Insurance Regulatory and Development Authority of India
. Point of Presence with Pension Fund Regulatory and Development Authority

. Distributor for Mutual Funds with AMFI
Registration Details:

SEBI Single Reg. No.- NSE, BSE, MSEI, MCX & NCDEX — INZ000161633 | SEBI Depository Participant Reg. No. IN-DP-403-2019 | Portfolio Manager Reg. No.- INPO00000654 | Investment Advisor Reg No. INAO0O0000615 | SEBI-Research
Analyst Reg. No. INHO00000297 | IRDA Corporate Agent (Composite) Reg. No. CA0073| PFRDA — POP Reg. No. POP387122023 | Mutual Fund Distributor ARN- 64610.

Compliance Officer Details: Name — Mr. Rajiv Kejriwal, Tel No. — 022-68555574, Email id — compliance.officer@axisdirect.in.;

Registered Office Address — Axis Securities Limited, Unit No.002, Building- A, Agastya Corporate Park, Piramal Realty, Kamani Junction, Kurla (W), Mumbai — 400070.

Administrative office address: Axis Securities Limited, Aurum Q Par¢, Q2 Building, Unit No. 1001, 10th Floor, Level — 6, Plot No. 4/1 TTC, Thane — Belapur Road, Ghansoli, Navi Mumbai, Pin Code — 400710.
In case of any grievances please call us at 022-40508080 or write to us helpdesk@axisdirect.in.

We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years. However, SEBI, Exchanges, Clearing Corporations and Depositories etc. have
conducted the routine inspection and based on their observations have issued advise/warning/show cause notices/deficiency letters/ or levied penalty or imposed charges for certain deviations observed in inspections or in normal course of
business, as a Stock Broker / Depository Participant/Portfolio Manager. 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.

Investments in securities market are subject to market risks. Read all the related documents carefully before investing.
By referring to any particular sector, Axis Securities does not provide any promise or assurance of favourable view for a particular industry or sector or business group in any manner.

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research recommendations
promise or guarantee any assured, minimum or risk-free return to the investors. Our research should not be considered as an advertisement or advice, professional or otherwise. This research report and its respective content by Axis Securities
made available on this page or otherwise do not constitute an offer to sell or purchase or subscribe for any securities or solicitation of any investments or investment services for the residents of Canada and / or USA or any jurisdiction where such
an offer or solicitation would be illegal.

Subject company(ies) may have been client during twelve months preceding the date of distribution of the research report. Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors
before actually trading in derivative contracts.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance. Information, opinions and estimates contained in this report
reflect a judgment of its original date of publication by ASL and are subject to change without notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of
securities and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments.

The information and opinions in this report have been prepared by Axis Securities and are subject to change without any notice. The report and information contained herein is strictly confidential and meant solely for the selected recipient and
may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of Axis Securities. The report must not be used as a singular
basis of any investment decision. The views herein are of a general nature and do not consider the risk appetite, investment objective or the particular circumstances of an individual investor. The investor is requested to take into consideration all
the risk factors including their financial condition, suitability to risk return profile and the like and take professional advice before investing.

While we would endeavour to update the information herein on a reasonable basis, Axis Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Axis
Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or Axis Securities policies, in circumstances where
Axis Securities might be acting in an advisory capacity to this company, or in certain other circumstances.

This reflects the views of the Axis Securities Limited 11



mailto:compliance.officer@axisdirect.in
mailto:helpdesk@axisdirect.in

NEERAJ Digitally signed by NEERAJ

CHADAWAR

CHADAWAR Date: 2025.07.08 09:35:30 +05'30'

This report is based on information obtained in good faith from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This report and information herein
is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers simultaneously,
not all customers may receive this report at the same time. Axis Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a
representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment
decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate
the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. Axis Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out
of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may
differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Axis Securities or its associates might have managed or co-managed public offering of securities for
the subject company or might have been mandated by the subject company for any other assignment in the past twelve months. Axis Securities or its associates might have received any compensation from the companies mentioned in the report
during the period preceding twelve months from the date of this report for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service
in a merger or specific transaction. Axis Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies mentioned in the
report in the past twelve months. Axis Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. Axis Securities or its associates or its analysts did not receive any
compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither Axis Securities nor Research Analysts and / or their relatives have any material
conflict of interest at the time of publication of this report. Please note that Axis Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the Research team and all its activities are segregated from Research
activities. The proprietary desk operates independently, potentially leading to investment decisions that may deviate from research views.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

Research Analyst may have served as an officer, director or employee of subject company(ies). Axis Securities or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of
the last day of the month preceding the publication of the research report. Since associates of Axis Securities and Axis Securities as an entity are engaged in various financial service businesses, they might have financial interests or
actual/beneficial ownership of one percent or more or other material conflict of interest in various companies including the subject company/companies mentioned in this report. Axis Securities may have issued other reports that are inconsistent
with and reach different conclusion from the information presented in this report. Certain transactions -including those involving futures, options and other derivatives as well as non-investment grade securities - involve substantial risk and are not
suitable for all investors. Reports based on technical analysis centres on studying charts of a stock'sprice movement 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 fundamentals.

We and our affiliates/associates, officers, directors, and employees, Research Analyst(including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the securities thereof, of 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 subject company/company (ies) discussed herein or act as advisor
or lender / borrower to such company (ies) or have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the time of publication of Research Report or at the time of public
appearance. Axis Securities may have proprietary long/short position in the above mentioned scrip(s) and therefore may be considered as interested. This should not be construed as invitation or solicitation to do business with Axis Securities.
Axis Securities is also a Portfolio Manager. Portfolio Management Team (PMS) takes its investment decisions independent of the PCG research and accordingly PMS may have positions contrary to the PCG research recommendation.

This reflects the views of the Axis Securities Limited 12




		2025-07-08T09:35:30+0530
	NEERAJ CHADAWAR




