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1 QFY26E pI'EViEW: Not as bad as feared Organic c/c growth estimates, Jun 2025 quarter

Organic c/c goq revenue growth (%)

We believe that the quarter will be a mixed one, with mid-tier IT services
companies reporting strong growth, while large IT companies and ERD names 6.0 1

Organic c/c yoy revenue growth (%)

will disappoint. We expect in-line EBIT. Deal wins will be strong, although not ig ] o
necessarily net new for the industry. Coforge, in our view, will lead the growth, 30 4 23
followed by Persistent, Hexaware and Mphasis. TCS, Wipro and ERD names 20 - 131 10 14
will likely face cuts in EPS after results. Infosys, Tech Mahindra, Hexaware, 10 1
Coforge and Indegene are our key picks. a fo) {ows)

col (08) 008
Weak numbers for Tier 1 IT; huge cross-currency tailwinds 3.0) 1 o
Exhibit 1 details cross-currency tailwinds for our coverage universe that range @0 - tes mro mor wY v LT ML
~70-300 bps, resulting in strong USD growth qoq. The disruption caused by the Organic ¢/c gog revenue growth (%)
imposition of reciprocal tariffs by the US will impact spending in manufacturing 30.0 - ord& c/c yoy revenue growth (%)
and, to a lesser extent, in retail verticals as well. Expect muted revenues for tier 200 4 179
1 names: 4 of the 5 large IT companies are expected to report sequential 100 {41 45 2;.2 59 88
declines, while revenues for the entire Tier 1 will likely slow down to low-single ) i
digit growth to decline in c/c on yoy comparison. TCS, Tech Mahindra and Wipro @2 @209 26
will likely disappoint, while Infosys and HCLT will likely report in-line numbers. (0o 74 ey
The positive, in our view, is demand deterioration has been consistent with the (200 - o w £ v £ £ x
companies’ expectations, although a bit lower than Street expectations. 2 % r o % © B "
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Mid-tier names motor along

Smart deal structuring, share gains and favorable portfolio (low manufacturing
exposure) will drive strong growth for mid-tier, with Coforge (+6.4% qoq) and
PSYS (+4.1% qoq) leading the way. Hexaware (+2.5% qoq) and Mphasis (+1.4% ’Z’L%‘Zszi;’,‘zf’észge”on are based on the market close of
goq) will also likely report a strong quarter. Expect strong growth for Coforge,

PSYS and Hexaware for FY2026E.

Source: Kotak Institutional Equities estimates

EBIT margins—broadly stable

In our view, EBIT margins will be broadly stable for large companies, while they
will expand for select mid-tier ones. Companies have stretched every lever to
defend margins, including tight control on travel, other discretionary costs and
in a few cases pulling back variable compensation. Companies may need
discretionary spending recovery to defend margins in the medium term.

Guidance—not much of change

We expect Infosys to raise FY2026 revenue growth guidance to 1-3% from 0-3%
earlier, after baking in ~40 bps from the MRE and The Missing Link acquisitions.
HCLT will likely retain 2-5% revenue growth guidance for FY2026, with the full
focus on closing large deals that underpin the upper half of the guidance.
Wipro's revenue growth guidance for 2QFY26 will move to flat revenues, at the
midpoint of -1 to +1% from a sharp decline in the June 2025 quarter.

Mixed demand environment: Stay selective

An unchanged demand environment can protect current FY2026 revenue
growth assumptions for Indian IT and perhaps lead to upsides for a few.

Infosys, Tech Mahindra, Hexaware, Coforge and Indegene are our key picks.
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ERD—revenue decline qoq for all companies

We expect revenue decline for all ERD companies qoq. Tata Tech will likely report a sharp 7.3% qoq
decline in services revenues. We expect Tata Elxsi to report a 2.6% decline in revenues, led by weakness
in the media and communications segment. KPIT is expected to report a revenue decline after many
quarters of excellent growth. Cyient’s unique portfolio and execution challenges will likely result in qog
and yoy declines in revenues. LTTS is expected to report a decline in revenues, although seasonal in
nature. Weak revenues will filter through margin decline across companies yoy.

The auto segment deal pipeline across companies is strong, though deal conversion timelines are
elongated and much slower than expected. The ramp-up of auto ERD deals is much slower than
expected. Auto OEMs are facing battles on multiple fronts at the same time. Global OEMs are in the
midst of a multi-year technology transformation journey while also competing with new-age Chinese
OEMs to lower costs amid a cyclical demand downturn and regulatory uncertainties. Business
challenges have translated into higher caution on R&D spends with a focus on efficiency, and projects
that do not justify the business case in the immediate term are deferred. European OEMs have faced a
higher impact. These OEMs need to invest in new product development and cost optimization, as
reflected in a strong deal pipeline. However, uncertainties have translated into slower decision-making,
delaying bookings.

Key metrics to watch out for

» Deal bookings. We expect companies to report strong deal TCV. The deal activity is tilted toward cost
takeout. This is being achieved through vendor consolidation and outsourcing. Many vendor
consolidation deals announced by companies are not net new for the IT industry. Companies that are
aggressive, have good client engagement and can structure deals smartly are gaining wallet share.
Select large and mid-tier companies are gaining share as opposed to the usual narrative of large
companies consolidating out smaller ones. In some cases, deals involve upfront cash payments or
other incentives offered to clients to win deals. The use of balance sheets to win deals, while not
common, is increasing. These deals may not be margin-dilutive, although they can be NPV-dilutive.

» Hiring. Companies are running fairly high utilization rate. Hiring may be a good poxy for growth. We
expect strong hiring at mid-tier companies and middling numbers for large companies.

» GenAl commentary. Al adoption is gradually shifting toward the production phase from PoCs focused
on select use cases. Most of the current use cases are aimed at infusing productivity and a few are
emerging to realize new revenue streams. The debate on the extent of deflationary impact and offsets
continues.

Discussion on individual companies

» TCS. We forecast a revenue decline of 0.4% in c/c, led entirely by a decline in BSNL revenues. We
forecast revenues of US$157 mn, down US$57 mn or 75 bps qoq. We forecast revenue growth of 0.3%
in developed markets. We expect EBIT margins to decline yoy despite the deferral of wage revision
normally scheduled in April of every year. The impact on margins is due to a lack of any leverage from
growth. Despite tailwinds from currency, EBIT margins will likely stay flat qog. Deal wins are likely to
be steady at US$8-9 bn, flat yoy. Focus will be on reasons for struggle for growth in the international
business despite strong deal wins. Client ramp-downs seem to have played a part in growth
underperformance versus peers. We expect investor focus on: (1) the impact of tariff uncertainty on
demand across verticals, with special focus on manufacturing and retail verticals, (2) reasons for the
underperformance in growth in developed markets, (3) outlook in financial services and healthcare
verticals and any loss of share to insourcing at large clients, (4) reasons for weak margin performance;
(5) impact of GCC ramp-up on growth of companies and GCC as a growth lever, (6) pace of adoption
of enterprise GenAl adoption and its deflationary impact and (7) levers to defend and increase
margins.
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» Infosys. We forecast revenue growth of 1.6% qoq driven by (1) higher billing days and (2) continued
strength in the financial services vertical. We do not assume any incremental revenues from the sale
of third-party items. Growth numbers include ~30 bps from The Missing Link and MRE Consulting
acquisitions. We expect stable EBIT margin qoq and yoy. On a qoq basis, there are many moving parts.
For the March 2025 quarter (1) tailwinds included 80 bps from reversals and additional tailwinds from
lower variable compensation payout, while (2) headwinds were one-off amortization-related costs.
For the June 2025 quarter, margin tailwinds are currency and some leverage from growth, which will
offset the one-off-driven high base of the March 2025 quarter. We expect large-deal TCV of USS3 bn,
a decline yoy. Focus will be on ACV of deal wins. We expect Infosys to change revenue growth
guidance to 1-3% from 0-3% earlier. The revised guidance may include ~40 bps from The Missing Link
and MRE Consulting acquisitions. We expect investor focus on: (1) program cancellations and the
impact on demand from verticals directly impacted by the imposition of tariffs by the US (2) program
cancellations, if any, (3) strength of the deal pipeline, especially noting muted large deal wins in the
last three quarters, (4) pace of enterprise Al adoption and the resultant pricing and deflationary
pressure, (5) margin levers in FY2026 and (6) revenues from the sale of third-party items.

» HCL Tech. We forecast c/c revenue decline of 0.8% due to seasonal weakness in the IT Services
business. We forecast a qoq revenue decline of 0.8% each in the Services and Products segments.
Cross-currency tailwind for the quarter stands at 214 bps. EBIT margins will likely decline of 60 bps
gogq, in sync with the decline in the Services business and the usual productivity pass resets. EBIT
margins will increase by 20 bps yoy. We expect healthy TCV of deal wins in the US$2-2.5 bn range.
HCLT management highlighted the strong pipeline and likely closures of large deals in 1QFY26. We
expect the company to retain 2-5% revenue growth guidance for FY2026 and 18-19% EBIT margin
guidance. We expect investor focus on: (1) the impact of reciprocal tariffs imposed by the US on the
directly impacted segments of manufacturing and retail, (2) the nature of deals in the pipeline and
likely closure timeframe, (3) the state of discretionary spending, (4) pace of enterprise GenAl adoption,
new opportunities consequent to Al adoption and likely deflationary impact, and (5) the environment
required to hit the aspirational margin band of 19-20%.

» Wipro. We forecast a revenue decline of 2.7%, close to the mid-point of -1.5 to -3.5% revenue decline
guidance. Weak demand, combined with company-specific factors in Europe, will likely contribute to
the weak quarter. We forecast stable EBIT margin despite weak growth. Aggressive cost
management, combined with currency tailwinds, should aid margins. We expect large deal TCV to be
in the US$1.2-1.3 bn range, a strong outcome, noting the recent aggression on large deal pursuits.
Revenue growth guidance for the September 2025 quarter will likely range from -1 to +1%. We expect
investor focus on (1) reasons for weak Europe revenues, (2) positioning in vendor consolidation deals,
where Wipro has a mixed track record, (3) large deal pipeline and win rates, (4) turnaround progress,
i.e., catching up with peers on growth, (5) GCC growth strategy and (6) catch-up timeframe on growth
with peers.

» TechM. We forecast c/c revenue decline due to (1) weak hi-tech vertical, (2) seasonal weakness in
the Comviva business. These headwinds will more than offset the tailwinds from new deal ramp-ups.
We expect EBIT margin expansion of 60 bps, led by rupee depreciation and cost optimization
initiatives. We forecast net new deal wins of US$750 mn, stable qoq and 40% increase yoy. More
importantly, new deals are won at higher margins. We expect solid FY2026E on profitability. Revenue
growth is expected to be weaker due to the rationalization of low-margin businesses and risks in the
hi-tech vertical. The telecom vertical is holding on steady. We expect investor focus on: (1) measures
to improve to margins to 15% by FY2027, (2) time frame within which turnaround initiatives will start
showing up in revenue performance, (3) growth in the keenly watched financial services vertical, (4)
reasons for weak hi-tech and BPO businesses, (5) health of the deal pipeline and positioning in cost
take-out deals, (6) any revenue leakage in existing accounts and positioning in vendor consolidation
events and (7) TechM's point of view on GenAl, expected productivity benefits and likely disruption in
the BPO business.
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IT Services

Cross-currency movements are higher for companies with greater exposure to EUR, GBP and JPY

Exhibit 1: Cross-currency tailwinds/(headwinds) qoq and yoy in June 2025 quarter for IT companies under

coverage
Currency-wise revenue mix (a) Impact in bps on Impact in bps on
us Europe Rest of the world USS revenue USS revenue
usD GBP EUR AUD Others growth (qoq ) growth (yoy)

TCS 50 15 11 25 211 168
Infosys 64 4 17 4 11 174 117
Wipro 63 10 9 3 15 145 106
HCLT 65 13 15 7 214 168
™ 51 10 12 5] 22 178 118
LTIM 79 3 7 12 83 42
Mphasis 82 10 8 75 51

Persistent 81 4 4 11 69 31

Coforge 54 23 10 3 10 235 201
Hexaware 76 16 2 3 2 127 107
LTTS 52 17 32 141 45
Cyient 49 6 17 8 20 198 98
KPIT 28 6 38 29 299 100
Tata Elxsi 31 34 4 32 251 196
Tata Technologies 21 7 29 44 248 102
Indegene 72 12 12 4 175 157

Source: Company, Kotak Institutional Equities estimates

Most major currencies appreciated on an average versus USD in Jun 2025 quarter

I Exhibit 2: Sequential cross-currency movement in June 2025 quarter

INR/USD USD/GBP USD/EUR USD/AUD JPY/USD

Depreciation of currencies against the US Dollar

Mar-25 86.4 1.3 1.1 0.6 151.6

Jun-25 85.6 1.3 1.1 0.6 143.7

Appr/ (Depr) (%) 1.0 6.2 8.0 2.6 5.5
INR/USD INR/GBP INR/EUR INR/AUD JPY/INR

Appreciation of the Rupee against other currencies

Mar-25 86.4 109.5 91.4 54.3 1.8

Jun-25 85.6 115.1 97.7 55.2 1.7

Appr/ (Depr) (%) 1.0 (4.9) (6.5) (1.6) (4.5)

Source: Bloomberg, Kotak Institutional Equities estimates

AUD and INR depreciated while JPY, GBP and EUR appreciated on average versus USD in Jun 2025 quarter

I Exhibit 3: Cross-currency movement yoy in June 2025 quarter

INR/USD USD/GBP USD/EUR USD/AUD JPY/USD
Depreciation of currencies against the US Dollar
Jun-24 83.4 1.26 1.07 0.66 1579
Jun-25 85.6 1.35 1.14 0.65 143.7
Appr/ (Depr) (%) (2.5) 6.6 6.3 (2.2) 9.9
INR/USD INR/GBP INR/EUR INR/AUD JPY/INR
Appreciation of the Rupee against other currencies
Jun-24 83.4 105.3 89.6 55.0 1.9
Jun-25 85.6 115.1 97.7 55.2 1.7
Appr/ (Depr) (%) (2.5) (8.6) (8.3) (0.3) (12.7)

Source: Bloomberg, Kotak Institutional Equities estimates
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Sequential revenue decline across large IT (ex-Infosys) and pure-play ERD peers while mid-tier IT performs well

I Exhibit 4: Constant-currency and organic constant currency growth for IT companies under our coverage, Sep 2022-Jun 2025E (%)

Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25  Jun-25E
C/C revenue growth (qoq, %)

TCS 4.0 22 0.6 - 0.1 1.0 1.1 22 1.0 - (0.8) (0.4)
Infosys 4.0 2.4 (3.2) 1.0 23 (1.0) (2.2) 36 3.1 17 (3.5) 1.6
Wipro IT 41 0.6 (0.6) (2.8) (2.0) (1.7) (0.3) (1.0) 0.6 0.1 (0.8) (2.7)
HCL Technologies 38 5.0 (1.2) (1.3) 1.0 6.0 0.3 (1.6) 16 338 (0.8) (0.8)
Tech Mahindra 2.9 0.2 0.3 (4.2) (2.4) 1.1 (0.8) 0.7 0.7 12 (1.5) (0.7)
LTIMindtree 19 0.7 0.1 17 0.7 (1.3) 26 23 1.8 (0.6) 1.0
Mphasis 1.8 (2.5) (4.5) (3.5) - 1.0 2.1 (0.1) 2.4 0.2 29 14
Persistent 6.6 3.5 3.5 29 3.2 3.1 3.4 56 51 4.6 4.5 4.1

Coforge 6.2 3.7 4.7 2.7 2.3 1.8 1.9 1.6 26.3 8.4 3.4 6.4
Hexaware 02 (0.2) 2.5
LTTS 4.5 - 22 9.8 3.2 0.9 5.1 (3.1) 34 3.1 10.5 (3.2)
Cyient (DET) 12.3 11.9 3.2 0.3 1.0 1.1 (0.5) (5.0) 1.3 24 (1.9) (3.4)
KPIT 8.3 19.3 8.5 7.1 9.0 4.3 5.1 4.7 4.7 2.0 3.0 (0.9)
Tata Elxsi 47 35 1.6 12 3.4 3.0 (0.6) 2.4 0.2 - (5.3) (2.6)
Tata Technologies 1.9 0.3 (2.5) 0.8 1.7 (3.3) (8.3)
C/C revenue growth (yoy, %)

TCS 15.4 13.5 13.5 7.0 2.8 1.7 22 4.4 5.5 4.5 2.5 (0.5)
Infosys 18.8 13.7 13.7 4.2 2.5 (1.0) - 2.5 33 6.1 4.8 2.5
Wipro IT 12.9 10.4 10.4 1.1 (4.8) (6.9) (6.6) (4.9) (2.3) 0.7) (1.2) (3.4)
HCL Technologies 15.8 13.1 13.1 7.1 3.4 4.3 6.0 5.6 6.2 4.1 29 3.7
Tech Mahindra 16.8 12.7 127 (0.9) (5.9) (5.4) (6.4) (1.2) 12 1.3 0.3 (0.8)
LTIMindtree 16.3 16.3 8.2 4.4 3.1 1.2 3.7 4.4 5.6 6.3 4.6
Mphasis 16.8 5.7 3.1 (8.4) (10.1) (6.3) (0.4) 3.1 5.4 5.1 5.4 6.7
Persistent 17.5 13.8 13.3 13.2 16.2 18.3 20.0 21.3 19.5
Coforge 229 21.1 20.7 18.4 141 12.0 9.0 7.8 33.1 41.7 43.8 48.6
Hexaware 18.8 12.7 8.4
LTTS 18.1 18.5 121 17.3 16.2 16.9 19.1 6.1 6.3 87 14.2 14.4
Cyient (DET) 25.8 34.4 38.4 30.6 17.1 5.4 1.8 (3.6) (3.3) (1.9) (3.4) (2.1)
KPIT 27.0 447 50.0 51.7 51.7 31.5 27.6 248 20.1 17.4 15.2 8.8
Tata Elxsi 27.8 24.4 17.9 11.9 10.1 9.4 7.2 8.4 51 2.0 (2.9) (7.4)
Tata Technologies 11.6 9.3) (0.2) 0.5 0.3 (3.3) 9.2)
Organic C/C revenue growth (qoq, %)

TCS 40 22 0.6 - 0.1 1.0 1.1 22 1.0 - (0.8) (0.4)
Infosys 40 24 (32) 1.0 23 (1.0) (2.2) 36 3.1 17 (3.5) 13
Wipro IT 2.9 0.6 (0.6) (2.8) (2.0) (1.7) (0.4) (1.1) 0.6 0.1 (1.0) (2.7)
HCL Technologies 38 5.0 (1.2) (1.3) 0.5 5.1 0.3 (1.6) 16 33 (1.7) (0.8)
Tech Mahindra 25 0.2 0.3 (4.2) (2.4) 1.1 (0.8) 0.7 0.7 12 (1.5) (0.7)
LTIMindtree 1.9 0.7 0.1 1.7 0.7 (1.3) 2.6 2.3 1.8 (0.6) 1.0
Mphasis 1.8 (2.5) (4.5) (3.5) (0.5) (2.8) 2.1 (0.1) 22 (0.8) 1.6 14
Persistent 57 2.6 2.6 2.0 23 2.2 2.5 4.7 4.2 37 3.6 4.1

Coforge 6.2 3.7 4.7 2.7 2.3 1.8 1.9 1.6 7.4 77 3.2 4.5
Hexaware 0.2 (0.2) 2.5
LTTS 4.5 - 22 0.7 1.6 0.3 0.8 3.1) 3.4 3.1 2.5 (3.2)
Cyient (DET) 3.0 37 26 (0.2) 1.0 1.1 (0.5) (5.0) 13 23 (2.1) (3.4)
KPIT 8.0 59 8.5 57 9.0 4.3 5.1 4.7 4.7 2.0 3.0 (0.9)
Tata Elxsi 4.7 3.5 1.6 1.2 3.4 3.0 (0.6) 2.4 0.2 - (5.3) (2.6)
Tata Technologies 1.9 0.3 (2.5) 0.8 1.7 (3.3) (8.3)
Organic C/C revenue growth (yoy, %)

TCS 15.4 13.5 10.7 7.0 2.8 1.7 2.2 4.4 5.5 4.5 2.5 (0.5)
Wipro IT 8.8 6.8 43 (0.1) (4.8) (6.9) (6.7) (5.1) (2.5) (0.9) (1.5) (3.4)
Infosys 18.8 13.7 8.8 4.2 2.5 (1.0) - 2.5 3.3 6.1 4.8 1.1

HCL Technologies 15.7 13.0 10.4 71 2.9 3.0 4.7 4.2 53 3.6 1.4 2.3
Tech Mahindra 11.9 9.0 55 (1.3) (5.9) (5.4) (6.4) (1.2) 12 13 0.3 (0.8)
LTIMindtree 16.3 13.5 8.2 4.4 3.1 1.2 3.7 4.4 5.6 6.3 4.6
Mphasis 147 57 3.1 (8.4) (10.6) (10.3) (2.2) (12) 1.4 39 28 41

Persistent 16.2 12.4 12.0 11.9 14.8 17.0 18.7 20.0 17.9
Coforge 229 21.1 20.7 18.4 141 12.0 9.0 7.8 133 21.4 23.5 283
Hexaware 16.4 10.3 7.2
LTTS 18.1 13.5 12.1 7.6 4.9 4.9 2.6 6.1 6.3 8.7 6.0 59
Cyient (DET) 115 10.6 12.0 9.4 7.9 5.4 1.8 (3.6) (33) (2.0) (3.6) (2.2)
KPIT 259 28.6 345 355 36.5 30.0 26.2 24.8 20.1 17.4 15.2 8.8
Tata Elxsi 27.8 24.4 17.9 11.9 101 9.4 7.2 8.4 5.1 2.0 (2.9) (7.4)
Tata Technologies 11.6 9.3) (0.2) 0.5 0.3 (3.3) 9.2)

Source: Companies, Kotak Institutional Equities estimates
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Healthy yoy margin improvement for TechM, Wipro and Persistent; weak margin performance at across ERD players

l Exhibit 5: EBIT margin trends for companies under coverage, Sep 2022-Jun 2025E (%)

Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24

TCS 24.0 24.5 24.5 232 24.3 25.0 26.0 247 241 24.5
Wipro IT 15.1 16.3 16.3 16.0 15.0 16.0 16.4 16.5 16.8 17.5
Infosys 21.5 215 21.0 20.8 21.2 20.5 20.1 211 21.1 213
HCL Technologies 18.0 19.6 18.1 17.0 185 19.8 17.6 171 18.6 19.5
Tech Mahindra 11.4 12.0 11.2 6.8 47 5.4 7.4 8.5 9.6 10.2
LTIMindtree 17.5 139 16.4 16.7 16.0 15.4 14.7 15.0 15.5 13.8
Mphasis 15.3 15.3 15.3 15.4 15.5 14.9 14.9 15.0 15.4 15.3
Persistent 14.6 15.4 15.4 14.9 137 14.5 14.5 14.0 14.0 14.9
Coforge 141 14.5 14.0 111 11.9 13.5 13.7 13.6 1.7 11.8
Hexaware 13.0 12.3 133 131
LTTS 182 18.7 187 17.2 171 17.2 16.9 15.6 151 15.9
Cyient (DET) 12.5 139 151 16.1 16.5 16.0 16.0 13.5 14.2 13.5
KPIT 14.2 141 149 15.9 16.0 16.6 16.7 17.3 17.0 17.2
Tata Elxsi 26.8 27.6 27.3 271 27.1 26.8 25.8 26.4 25.1 23.5
Tata Technologies 16.2 15.5 18.0 14.8 16.2 16.2 15.9 15.9 15.5
Indegene 12.3 12.6 159 19.5 17.9 16.1 15.5 17.7

Source: Companies, Kotak Institutional Equities estimates

Mar-25
24.2
17.5
21.0
17.9
10.5
13.8
15.3
15.6
13.2
14.2
132
13.0
17.3
20.1
15.7
16.8

Jun-25E
24.3
17.5
211
17.3
111
14.4
15.4
15.9
13.4
141
13.4
12.9
16.8
20.0
14.2
171
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I Exhibit 6: Results preview for quarter ending June 2025 (Rs mn)

Financials Jun-24 Mar-25  Jun-25E qoq (%) yoy (%) Comments/what to look for
TCS (July 10, 2025)
We forecast revenue decline of 0.4% in c/c, led entirely by decline in BSNL
Revenues (US$ mn) 7,505 7,465 7,593 1.7 1.2 revenues. We forecast revenues of US$157 mn, down USS57 mn or 75 bps qoq
We forecast revenue growth of 0.3% in developed markets
Expect EBIT margin to decline on yoy comparison despite deferral of wage
o revision normally scheduled in April of every year. Impact on margins is due to
RewenLE @rewih (@ qee, %) 22 @) @4 lack of any leverage from growth. Despite tailwinds from currency, EBIT margin
will stay flat sequentially.
Revenue growth (c/c yoy, %) 4.4 2.5 (0.5) We expect steady deal wins of US$8-9 bn, flat on yoy comparison.
. Focus will be on reasons for struggle for growth in international business
%
Ot evemue @i (@/e @), %) 22 @) @4 despite strong deal wins. Client ramp downs seemed to have played a part
Organic revenue growth (c/c yoy, %) 4.4 2.5 (0.5)
We expect investor focus on: (1) impact of tariff uncertainty on demand across
verticals with special focus on manufacturing and retail verticals, (2) reasons for
underperformance in growth in developed markets, (3) outlook in financial
Revenues 626,130 644790 649,926 08 as services and healthcare verticals ?nd any loss of ‘share. to insourcing at large
clients, (4) reasons for weak margin performance; (5) impact of GCC ramp-up
on growth of companies and GCC as a growth lever, (6) pace of adoption of
enterprise GenAl adoption and its deflationary impact and (7) levers to defend
and increase margins.
EBITDA 166,620 169,800 172,574 1.6 3.6
EBIT 154,420 156010 157,841 1.2 2.2
Adjusted net profit 120,400 122,240 123,508 1.0 2.6
EBIT margin (%) 24.7 24.2 24.3 9bps  (38) bps
Wipro (Week of Jul 14, 2025)
We forecast revenue decline of 2.7%, close to the mid-point of -1.5t0 -3.5%
Total revenues 219,432 225,266 219,908 (2.4) 0.2 revenue decline guidance. Weak demand, combined with company-specific
factors, in Europe will contribute to the weak quarter.
We f t stable EBIT in despit k growth. A i t
Global IT revenues (US$ mn) 2,626 2,597 2,563 (1.3) (2.4) ‘relorecaststable BSTI margin cespite weak growth. AJgressive cos
management combined with currency tailwinds will aid margins.
Global IT services revenue growth (c/c qgog, 10 08 27 We expect large deal TCV to be in US$1.2-1.3 bn range, a strong outcome,
%) (.0 ©8) @7 noting recent aggression on large deal pursuits.
Global IT services revenue growth (c/c yoy, Revenue growth guidance for September 2025 quarter will likely range from -1 to
% (4.9 (1.2) (3.4) 1%
Global IT services organic revenue growth
(/e qoa, %) [QR)) (1.0) (2.7)
We expect investor focus on (1) reasons for weak Europe revenues, (2)
. positioning in vendor consolidation deals, where Wipro has mixed track record,
Global IT services organic revenue growth " . . .
(c/c yoy, %) (5.1) (1.5) (3.4) (3) large deal pipeline and win rates, (4) turnaround progress, i.e., catching up
b3 with peers on growth, (5) GCC growth strategy and (6) catch up timeframe on
growth with peers.
Global IT revenues 218,963 224,453 219,429 (2.2) 0.2
EBIT 36,069 39,087 38,474 (1.6) 6.7
Adj. net profit 30,032 35,696 33,093 (7.3) 10.2
Total EBIT margin (%) 16.4 17.4 17.5 14 bps 106 bps
IT Services - EBIT margin (%) 16.5 17.5 17.5 3 bps 106 bps
Infosys (July 23, 2025)
We forecast revenue growth of 1.6% qoq, driven by (1) higher billing days and (2)
Revenues (US$ mn) 4714 4730 4,886 33 37 continued strength in financial services vertical. We do not assume any
incremental revenues from sale of third-party items. Growth numbers include
~30 bps from Missing Link and MRE acquisitions.
We expect stable EBIT margin qog and yoy. On a qgoq basis, there are many
moving parts. For March 2025 quarter (1) tailwinds included 80 bps from
reversals and additional tailwind from lower variable compensation payout, while
Revenue growth (c/c gog, % 3.6 3.5 1.6 X .

9 (e/e goa. %) @3 (2) headwinds were one-off amortization related costs. For the June 2025
quarter, margin tailwinds are currency and some leverage from growth, which
will offset one-off driven high base of March 2025 quarter.

o We expect large deal TCV of USS3 bn, a decline on yoy comparison. Focus will

Revenue growth (c/c yoy, %) 2.5 4.8 2.5 be on ACV of deal wins.
We expect Infosys to change revenue growth guidance to 1-3% from 0-3%

Organic revenue growth (c/c qog, %) 3.6 (8.5) 1.3 earlier. Revised guidance may include ~40 bps from Missing Link and MRE
acquisitions

Organic revenue growth (c/c yoy, %) 2.5 4.8 1.1

Revenues 393,150 409,250 418,281 2.2 6.4
We expect investor focus on: (1) program cancellations and impact on demand
from verticals directly impacted imposition of Tariffs by US (2) program

EBIT 82,880 85750 88118 28 63 cancel‘\at\ons, if any, (3) strength of deal pipeline especwally. noting mutfed large
deal wins over the last three quarters, (4) pace of enterprise Al adoption and
resultant pricing and deflationary pressure, (5) margin levers in FY2026 and (6)
revenues from sale of third-party items

Adjusted net profit 63,680 66,040 68,571 3.8 7.7

EBIT margin (%) 21.1 21.0 21.1 11 bps (1) bps

Source: Company, Kotak Institutional Equities estimates
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I Exhibit 7: Results preview for quarter ending June 2025 (Rs mn)

Financials Jun-24 Mar-25  Jun-25E qoq (%) yoy (%) Comments/what to look for

HCL Technologies (July 14, 2025)

We forecast c/c revenue decline of 0.8% due to seasonal weakness in IT
Services business. We forecast qoq revenue decline of 0.8% each in Services

Revenues (USS mn 3,364 3,498 3,546 1.4 5.4 S

venues (USS mn) and Products segment. Cross-currency tailwind for the quarter stands at 214
bps.
EBIT margin will likely decline of 60 bps gog, in sync with decline Services

Revenue growth (c/c qog, %) (1.6) (0.8) (0.8) business and the usual productivity pass resets. EBIT margin will be increase by
20 bps on yoy comparison.
We expect healthy TCV of deal wins at US$2-2.5 bn range. HCLT management

9
Revenue growth (c/c yoy, %) 56 29 87 highlighted strong pipeline and likely closures of large deals in TQFY26.
. o Expect company to retain 2-5% revenue growth guidance for FY2026 and 18-19%

Organic revenue growth (c/c qog, %) (1.6) (1.7) (0.8) T mren QusEmEe.

Organic revenue growth (c/c yoy, %) 4.2 1.4 23

Revenues 280,587 302,460 303536 0.4 82
We expect investor focus on: (1) impact of reciprocal tariff imposed by US on
directly impacted segments of manufacturing and retail, (2) nature of deals in

EBIT 47960 54171 52,401 33 93 the pipeline andvhkely closure tlmeframe, 3 slat? _Of discretionary spending, (4)
pace of enterprise GenAl adoption, new opportunities consequent to Al adoption
and likely deflationary impact, and (5) environment required to hit aspirational
margin band of 19-20%.

Adjusted net profit 41,354 42,827 42,110 (1.7) 1.8

EBIT margin (%) 17.1 17.9 17.3  (65) bps 17 bps

Tech Mahindra (Week of Jul 14, 2025)
We forecast c/c revenue decline due to— (1) weak hitech vertical, (2) seasonal
Revenues (USS$ mn) 1,559 1,549 1,565 1.0 0.4 weakness in Comviva business. These headwinds will more than offset tailwind
from new deal ramp-ups.

EBIT margin expansion of 60 bps qog will be led by rupee depreciation and cost

Revenue growth (c/c qod, %) 07 (1.5) 07) optimization initiatives.

We forecast net new deal wins of USS750 mn, stable qoq and 40% increase yoy.

Revenue growth (c/c yoy, %) (.2) 03 ©8) More important, new deals are won at higher margins.

We expect solid FY2026E on profitability. Revenue growth to be weaker due to
Organic revenue growth (c/c qoq, %) 0.7 (1.5) (0.7) rationalization of low margin businesses and risks in the hitech vertical. Telecom
vertical is holding on steady.

Organic revenue growth (c/c yoy, %) (1.2) 0.3 (0.8)
Revenues 130,055 133,840 133,951 0.1 3.0
EBIT 11,023 14,053 14,908 6.1 35.2

We expect investor focus on: (1) measures to improve to margins to 15% by
FY2027, (2) time frame within which turnaround initiatives will start showing up
in revenue performance, (3) growth in keenly watched financial services vertical,
Adjusted net profit 8,515 11,940 11,860 (0.7) 39.3  (4) reasons for weak hitech and BPO businesses, (5) health of deal pipeline and
positioning in cost take-out deals, (6) any revenue leakage in existing accounts
and positioning in vendor consolidation events and (7) TechM's point of view on
GenAl, expected productivity benefits and likely disruption in BPO business.

EBIT margin (%) 8.5 10.5 11.1 63 bps 265 bps
LTIMindtree (July 17, 2025)
We forecast moderate growth of 1% on qoq basis led by financials vertical. We

Revenues (US$ mn) 1,096 1131 1,151 18 50 expect steady revenues from the top 2 clients

Expect margin expansion of 50 bps led by growth and cost take out measures
9

Revenuelgrowthl(c/cldoaie) 26 (06) e under the fit for future program.
We expected deal TCV in US$1.7 bn range, an increase of 20% helped b

Revenue growth (c/c yoy, %) 3.7 6.3 46 Xpect in USS 9 ‘ ¢ helped by
recently signed large deal.

. o Investors will assess the outcomes of sales transformation strategy
Organic revenue growth (c/c gog, %) 2.6 (0.6) 1.0 utetEen by e G
Organic revenue growth (c/c yoy, %) 3.7 6.3 4.6

We expect investors to focus on: (1) path to improving margins to desired
range. LTIM's margins have corrected meaningfully and now below other mid-
tier companies margins, (2) health of spending by the top 2 clients. The largest
Revenues 91,426 97,717 98,566 0.9 7.8 client pushed for enhanced productivity pass back, while the second largest
client planned to insource, (3) pricing trend among large clients, (4) senior
leadership attrition, (5) medium term aspirational growth rate and (6) impact of
reciprocal tariff by the US on manufacturing, health and retail businesses.

EBIT (excl. forex gains) 13,709 13,454 14,154 52 32
Adjusted net profit 11,351 11,286 12,457 10.4 9.7
EBIT margin (%) 15.0 13.8 14.4 59 bps  (63) bps

Source: Company, Kotak Institutional Equities estimates
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I Exhibit 8: Results preview for quarter ending June 2025 (Rs mn)

Financials Jun-24 Mar-25  Jun-25E qoq (%) yoy (%) Comments/what to look for
Mphasis (July 24, 2025)
We forecast a strong c/c revenue growth of 1.4% qoq despite-- (1) ramp down

Revenues (US$ mn) 410 430 439 21 7.2 of domestic ATM business and (2) ramp down by a large logistics client.
Adjusted revenue growth will be strong led by deal ramp-ups.
Revenue growth (c/c goq, %) (0.1) 2.9 1.4 Expect margin increase in EBIT margin of 10 bps qoqg and 40 bps yoy.
Revenue growth (c/c yoy, %) 3.1 5.4 6.7
. o Net new deal wins would normalize will likely increase US$400-450 mn, 10% qoq
Organic revenue growth (c/c qog, %) (0.1) 1.6 1.4 ereEE 2TE) 4197 ey el
Organic revenue growth (c/c yoy, %) (1.2) 2.8 4.1
We expect investors to focus on— (1) sustainable growth against the backdrop
of two forces, stress in a large client and ramp-up from multiple deals, (2)
Revenues 342295 37100 37616 14 00 overall tech spend outlook and sourcing strategy of large clients, (3) health of
! ' ’ ’ ’ closely monitored logistics vertical, (4) success in growing accounts beyond top
10 and progression of such accounts into larger revenue run-rate, (5) growth in
mortgage book of business and (6) share gain in financial services vertical.
EBIT 5135 5672 5799 2.2 12.9
Adjusted net profit 4,017 4,465 4,541 1.7 13.1
EBIT margin (%) 15.0 15.3 15.4 13 bps 41 bps

Persistent (July 23, 2025)

We forecast 4.1% goq growth in c/c. We expect revenue growth to be driven by

Revenues (USS$ mn) 328 375 393 4.8 19.8 BFSI and hitech verticals.
We forecast 30 bps qoq increase in EBIT margin due to continued offshoring of
Revenue growth (c/c goq, %) 5.6 4.5 4.1 large healthcare engagements and benefit from rupee depreciation offsetting
lower earnout reversal from earlier acquisitions.
Revenue growth (c/c yoy, %) 16.2 21.3 19.5 We expect healthy TCV and ACV of deal wins.
Organic revenue growth (c/c qog, %) 4.7 3.6 4.1
Organic revenue growth (c/c yoy, %) 14.8 20.0 17.9

We expect investors to focus on the following themes- (1) momentum in deal
wins and whether it could support continuation of current growth trajectory, (2)
underlying margins and the path to expansion to meet medium term targets, (3)

Revenues 27,372 32,421 33,662 3.8 23.0 strength of deal pipeline and conversion timelines in light of macro headwinds,
(4) strength of demand in ISV, a segment that has seen some moderation in
demand, (5) state of demand in healthcare vertical especially in payers sub-
segment and (6) path to USS5 bn in revenues

EBIT 3,840 5,053 5,355 6.0 39.4
Adjusted net profit 3,064 3,957 4,295 8.5 40.2
EBIT margin (%) 14.0 15.6 15.9 32 bps 188 bps

Coforge (July 23, 2025)
We forecast 6.4% growth and 4.5% on organic basis. Revenue growth will be led
by ramp up of Sabre deal and other deals won in the quarter offset by lower

Revenues (USS mn) 291 404 489 87 506 pass through revenues. TMLabs and Rythmos acquisitions will add ~USS8 mn
to the current quarter revenues.
We expect 20 bps qoq increase in EBIT margin led by leverage from growth and

Revenue growth (c/c qog, %) 1.6 3.4 6.4 P Ps qoq 9 y [¢] gl
lower pass through revenues.
Our net profit estimates exclude minority interest related to minorities of Cigniti.
Our EPS estimates assume swap out of minorities of Cigniti with stock of

R th %, 7.8 43.8 48.6

evenue growth (c/e yoy, %) Coforge at the defined ratio. The process of merger will be completed by the
end of calendar the year, while the effective date would be April 1, 2025.
. Expect another quarter of strong deal signings even as it may be lower than
9

Onigrailte vELE @iowin (@ @), %) 18 82 4B numbers in March 2025 quarter that included USS1.6 bn from Sabre deal

Organic revenue growth (c/c yoy, %) 7.8 23.5 28.3
We expect investor focus on: (1) quality of financials in light of concerns of non-
recurring elements in margins and moderate cash generation, (2) drivers for
strong deal wins at a time when the rest of the industry is struggling to grow, (3)

REVSALES 2T SR &3 o2 e factors underlying confidence of strong FY2026; (4) drivers for margin
improvement, (4) new deal TCV and 12 month order backlog trends, and (5)
update on timelines to reach USS$2 bn in revenue and 14% EBIT margin.

EBIT 3272 4,494 5016 11.6 53.3

Adjusted net profit 1,332 2,612 3,609 38.2 170.9

EBIT margin (%) 13.6 13.2 13.4 18bps  (27) bps

Source: Company, Kotak Institutional Equities estimates
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I Exhibit 9: Results preview for quarter ending June 2025 (Rs mn)

Financials Jun-24 Mar-25  Jun-25E qoq (%) yoy (%) Comments/what to look for
Hexaware (Week of Jul 21, 2025)
Revenue growth likely to be moderate due to—- (1) ramp down in a large account
Revenues (USS mn) 352 372 385 3.8 9.5  and (2) delayed ramp up in a few deals. Expect strong September 2025 quarter
on the back of strong deal wins.

Revenue growth (c/c gog, %) (0.2) 2.5

Revenue growth (/c yoy, %) 12.7 a4 We expect stable EBIT margin qog.. EBIT margin to include impact of 20-30 bps
on roll out of new ERP

Organic revenue growth (c/c qog, %) (0.2) 2.5

Organic revenue growth (c/c yoy, %) 10.3 7.2 Expect strong consolidation deal wins

Revenues 29,355 32,079 33,340 3.9 13.6

Expect investor focus- (1) health of spending in two of the top 3 accounts, (2)
progress and wins in multiple consolidation deals, (3) timelines of acceleration in

EBIT 3,624 4,543 4,684 3.1 29.3 growth which in the most recent quarter has moderated, (4) hiring number
which will be a proxy for revenue growth in the ensuing quarters and (5) levers to
improve margins

Adjusted net profit 2,753 3272 3,583 9.5 30.2

EBIT margin (%) 12.3 14.2 141 (11) bps 170 bps

LTTS (July 16, 2025)

We expect goq revenue decline of 3.2% in c/c due to SWC seasonality,

Revenues (USS mn) 295 345 839 a8 14.8 weakness in other parts within hitech and muted outlook in mobility vertical.
We expect 20 bps gog improvement in EBIT margin to 13.4% due to continued

Revenue growth (c/c qog, %) 3.1 10.5 (3.2 volume-discounts to clients offset by absence of SWC seasonality during the
quarter.

Revente growth (/G yoy, %) 6.1 14.2 14.4 We expect FY2026E revenue growth guidance to be retained in double digits

(4%+ organic)

Large deal wins likely to remain healthy, similar to past couple quarters. LTTS
Organic revenue growth (c/c qog, %) (3.1) 2.5 3.2 reported a US$50 mn TCV, 5-year engagement in sustainability segment during
the quarter.

Organic revenue growth (c/c yoy, %) 6.1 6.0 5.9
We expect investor focus on: (1) any indications of improvement in client
decision making timelines spends on new programs and conversion of strong

Revenues 24619 29,824 29,017 @7 179 pipeline as. per indlcallons over past couple quarters; (2) degl plpe\lng buvlld—up by
segments; (3) margin levers to claw back overall EBIT margin to aspirational
range of 18% over medium term and (4) drivers to achieve high-teens revenue
growth aspiration over medium term.

EBIT 3,836 3,939 3,899 (1.0) 1.7

Adjusted net profit 3,136 3111 3,041 (2.2) (3.0)

EBIT margin (%) 15.6 13.2 13.4 23bps  (214) bps

Cyient (July 24, 2025)
We forecast DET segment revenue decline of 3.4% c/c qoq. The weakness in
Revenues (US$ mn) 170 170 168 (1.4) (1.2)  sustainability and aerospace verticals would be partly offset by growth
communications

We expect DET segment EBIT margin of 12.9%, down 10 bps gog, primarily due

9

RevELS rewin (@ 6o, &) ©O) (.9 @4) to continued revenue decline

Revenue growth (c/c yoy, %) (3.6) (3.4) (2.1)

Organic revenue growth (c/c qoq, %) (5.0 (2.1) (3.4) We expect order bookings to remain rangebound on goq basis.

Organic revenue growth (c/c yoy, %) (3.6) (3.6) (2.2)
We expect investors to focus on: (1) initial assessment of new CEO on Cyient's
strengths and tweaks required to improve performance, (2) revenue trajectory

Revenues 14,144 14719 14,501 a.5) 25 through the rest of FY2026E, §3) demand ovuﬂo?k in |ndgs?r!¢s such as
aerospace, telecom, automotive and sustainability, (4) visibility of spends by
large clients; (5) increased scrutiny in aerospace vertical and implications on the
business and (6) measures underway to revive growth in sustainability vertical.

EBIT 1,903 1914 1,867 (2.9) (1.9)

Adjusted net profit - DET 1414 1,631 1,443 (11.6) 2.0

Adjusted net profit - Group 1,439 1,704 1,557 (8.6) 8.2

EBIT margin (%) - DET 135 13.0 129 (13)bps  (58) bps

EBIT margin (%) - Group 11.9 12.3 12.0  (25) bps 16 bps

Source: Company, Kotak Institutional Equities estimates
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I Exhibit 10: Results preview for quarter ending June 2025 (Rs mn)

Financials Jun-24 Mar-25  Jun-25E qoq (%) yoy (%) Comments/what to look for
KPIT (July 30, 2025)

We forecast revenue decline of 0.9% goq in ¢/c terms owing to challenging

Revenues (US$ mn) 165 177 181 21 0.8 demand environment and slower-than-expected deal ramp-ups
Revae e (e E5), %) 47 3.0 ©.9) We e%pect 60 bps \’.n. EBIT ma.rgin decline due to increased cost focus of clients
and higher competitive intensity.
o We expect FY2026E organic revenue growth guidance of 6-9% c/c yoy and
Revenue growth (c/c yoy, %) 24.8 16.2 8.8 EBITDA margin outlook of 20-21%.
Organic revenue growth (c/c gog, %) 4.7 3.0 (0.9) Deal TCV could be in US$250-300 mn range.
Organic revenue growth (c/c yoy, %) 24.8 15.2 8.8

We expect investor focus on: (1) strength of pipeline and conversion timelines
for large engagements; (2) shifts in priorities of automotive clients with
changing demand and regulatory landscape; (3) commentary on threat of

Revenues 13,646 15,283 15,493 1.4 13.5 insourcing by few clients; (4) sharp reduction in revenue contribution from
Caresoft; (5) R&D priorities for top clients facing multiple challenges; (6) ramp-
up of engagements with clients in lower relationship tiers and (7) evolution of
addressable market with likely consolidation in the industry.

EBIT 2,356 2,651 2,599 (1.9) 10.3
Adjusted net profit 1,714 2,216 1,913 (13.7) 11.6
EBIT margin (%) 17.3 17.3 16.8  (57) bps (49) bps

Tata Elxsi (Week of July 14, 2025)

Another weak quarter with 2.6% c/c qoq revenue decline, primarily led by mid-to-
high single digit decline in media & communications vertical and modest decline
Revenues (USS mn) 111 105 105 (0.0) (5.5) intransportation. Transportation would be impacted by general weak spend
environment and moderating spends at top client. Gradual ramp-up in large
engagement drives sharp decline in media & communications vertical.

Revenue growth (c/c gog, %) 2.4 (5.3) (2.6)

Revenue growth (c/c yoy, %) 84 (2.9) 7.4) EBIT margin down by 10 bps qoq due to large deal transition costs and top line
performance.

Organic revenue growth (c/c qog, %) 2.4 (5.3) (2.6)

Organic revenue growth (c/c yoy, %) 8.4 (2.9) (7.4)
We expect investor focus on: (1) overall demand outlook in SDS segment and
FY2026 growth aspirations; (2) commentary on engagements with JLR and
other clients in transportation; (3) outlook on R&D spends by automotive clients

Revenues 9,265 9,083 8,983 1.1 3.0) . . . o .

(@) @0 in the wake of multiple business uncertainties; (4) outlook of media &

communications vertical; (5) investments to enhance GTM capabilities; and (6)
progress on scale-up of adjacencies in each of the three focus verticals.

EBIT 2,450 1,830 1,797 (1.8) (26.6)

Adjusted net profit 1,841 1,724 1,576 (8.6) (14.4)

EBIT margin (%) 26.4 20.1 20.0 (13)bps (643) bps

Tata Technologies (July 14, 2025)

We expect c/c revenue decline of 7.3% qoq for services segment and 8.3% qogq
Services revenues (USS mn) 118 118 112 (4.8) (4.8) overall. Weakness in services segment due to moderating investments by
anchor clients and partly offset by growth in aerospace vertical.

Sharp decline in Technology solutions segment spread evenly across products

Revenues (USS mn) 152 148 140 (58) (C and education business due to delayed project ramp-ups

Revenue growth (c/c qog, %) (2.5) (3.3) (8.3)

Revenue growth (c/c yoy, %) (0.2) (3.3) (9.2) We expect EBIT margin decline of 160 bps qoq due to sharply lower revenues
Organic revenue growth (c/c qoq, %) (2.5) (3.3) (8.3)

Organic revenue growth (c/c yoy, %) (0.2) (3.3) (9.2)

We expect focus on (1) Underpinning factors for double-digit revenue growth
aspiration in FY2026E given weak start to the year and continued tepid demand

Revenues 12,690 12,857 11,961 (7.0) (5.7)  environment, (2) medium-term outlook on spends by anchor clients and Tata
group entities; (3) new deal wins in aerospace verticals; (4) ramp-up of BMW JV;
(5) outlook on technology solutions segment.

EBIT 2,014 2,023 1,693 (16.3) (15.9)
Adjusted net profit 1,620 1,889 1,533 (18.8) (5.4)
EBIT margin (%) 15.9 15.7 14.2 (158) bps  (171) bps

Source: Company, Kotak Institutional Equities estimates
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I Exhibit 11: Results preview for quarter ending June 2025 (Rs mn)

Financials Jun-24 Mar-25  Jun-25E qoq (%) yoy (%) Comments/what to look for
RateGain (Week of Aug 4, 2025)
We forecast 7.1% qoq/0.5% yoy revenue decline (USS terms). Weak new
Revenues (US$ mn) 31.2 30.1 31.4 43 0.8 contract wins and Adara seasonality would impact performance during the
quarter

We expect the company to retain FY2026E outlook of 6-8% revenue growth

O wth %, 19.4 2.1 0.8
rganic revenue gro (yo. %) @ (reported currency) and 15-17% EBITDA margin.

Revenues 2600 2607 2717 42 45 We expgcl sharp decvllne in EBITDA margin @9‘_"/” 720 bps qoq) primarily led by
upfront investments in GTM and tech capabilities
We expect investor focus on (1) travel industry outlook; (2) generating synergies
among the three segments and GTM strategy; (3) initiatives being undertaken

. < ol L ) °

EBITDA 498 606 436 28.0) (12.4) to offset impact of client loss and pricing »pressure‘s in lhe porlfohq, 4 ‘
commentary on strategy to strengthen client relationships and revive growth;
(5) update on RevMax platform; (6) update on inorganic pipeline and areas that
need to be bolstered.

EBIT 403 522 360 (31.1) (10.6)

Net profit 454 548 436 (20.4) (3.8)

EBITDA margin (%) 19.1 23.2 16.0 (720) bps  (310) bps

Indegene (Last week of July 2025)
We expect 1.5% c/c qoq/9.6% yoy revenue growth. We expect 70-80 bps
inorganic contribution from MJL acquisition. We do not anticipate any

Revenues (USS mn) 81 87 90 3.2 11.2
significant client specific ramp downs. We expect organic revenue growth to be
led by the enterprise commercial services segment.
We expect intensity of new deal wins to be reasonable and similar to that of the
Revenue growth (c/c qog, %) 2.6 1.5 Gy o v W m
last couple of quarters
Wi EBIT i ial i i
Revenue growth (/¢ yoy, %) 78 96 e expec.t 3 margin to improve by 30 bps on sequential basis driven by
better utilization.
Organic revenue growth (c/c goq, %) 2.6 0.8
Organic revenue growth (c/c yoy, %) 6.1 8.8

We expect investor focus on (1) revenue growth outlook for top 5 accounts, (2)
demand trends among pharma clients given impact of tariff and drug pricing
related uncertainty, (3) trends in slowdown in decision making or slower deal

Revenues 6,765 7,556 7,722 2.2 14.1 ramp ups, (4) levers for margin improvement, (5) progress in opportunity to
consolidate upstream marketing activities, (6) outlook for enterprise medical
solutions post healthy performance in FY2025 and (7) growth outlook for
FY2026 and the medium term.

EBIT 1,088 1,268 1,320 4.1 21.4
Adjusted net profit 877 1,176 1,144 (2.8) 30.4
EBIT margin (%) 16.1 16.8 17.1 32 bps 102 bps
Note:

(a) DET segment financials for Cyient
(b) Result dates are yet to be announced for some companies
(c) KIE estimates used for organic c¢/c and c/c revenue growth in cases where company disclosure is not available

Source: Company, Kotak Institutional Equities estimates
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I Exhibit 12: Kotak Institutional

27-Jun-25 Mkt cap. EPS (Rs) P/E (X)
Company Price (Rs) Rating (Rs m) (Us$ m) 2025 2026E 2027E 2025 2026E 2027E
Coforge 1,900 BUY 635,242 7428 29.0 454 55.5 65.5 41.8 343
Cyient 1,304 REDUCE 144,766 1,693 55.5 62.7 75.0 235 208 17.4
HCL Technologies 1,723 REDUCE 4,676,459 54,680 63.6 66.2 71.7 271 26.0 24.0
Hexaware Technologies 870 BUY 529,699 6,194 19.3 244 292 450 357 29.7
Indegene 568 BUY 136,455 1,596 17.0 20.0 23.6 33.4 284 241
Infosys 1,608 BUY 6,679,975 78,107 63.3 66.1 72.4 254 243 222
KPIT Technologies 1,267 SELL 347,368 4,062 276 29.3 359 459 432 352
L&T Technology Services 4,386 REDUCE 464,761 5434 1194 1304 151.7 36.7 336 289
LTIMindtree 5,293 ADD 1,568,578 18,341 165.7 172.6 1989 340 307 266
Mphasis 2,800 REDUCE 532,699 6,229 89.9 985 1111 31.1 284 252
Persistent Systems 6,011 SELL 940,042 10,992 90.0 110.9 1283 66.8 54.2 46.8
Rategain 453 REDUCE 53,449 625 176 159 19.4 25.7 284 234
Tata Elxsi 6,345 SELL 395,196 4,621 126.0 121.6 146.2 50.4 52.2 434
Tata Technologies 715 SELL 290,134 3,392 16.7 18.5 209 427 387 343
TCS 3,441 BUY 12,450,201 145,576 134.2 141.1 163.2 256 244 225
Tech Mahindra 1674 BUY 1,481,439 17,322 481 60.1 783 348 279 21.4
Wipro 265 SELL 2,778,175 32,484 12.5 12.6 133 211 210 19.9
Fair 0/S shares EPS CAGR (%) EPS growth (%) Net Profit (Rs mn)
Company Value (Rs) (mn) 2025-27E 2025 2026E 2027E 2025 2026E 2027E
Coforge 2,100 351 383 9.1 56.5 222 9,773 15954 19,593
Cyient 1,150 111 16.3 (16.3) 131 19.5 6,157 6966 8327
HCL Technologies 1,500 2,718 6.2 9.9 4.0 83 172,773 179,899 195,024
Hexaware Technologies 940 611 231 17.5 262 200 11,764 14,898 17871
Indegene 700 24 17.7 138 17.5 18.0 4,225 4819 5,687
Infosys 1,780 4,151 6.9 82 4.4 9.5 262,930 274,378 300,478
KPIT Technologies 1,000 274 14.2 29.5 6.3 226 7,544 8027 9,840
L&T Technology Services 4,100 106 12.7 (2.9) 92 16.4 12,666 13,833 16,096
LTIMindtree 5,200 296 13.0 0.4 109 152 46,020 51,034 58,781
Mphasis 2,600 189 11.2 9.1 9.5 128 16,991 18,607 20,992
Persistent Systems 4,500 156 19.4 222 232 15.7 14,001 17,292 20,004
Rategain 540 119 49 36.6 (9.5) 216 2,089 1,891 2,298
Tata Elxsi 4250 62 77 (09 (35 202 8047 7577 9109
Tata Technologies 500 406 11.7 (1.8) 10.6 129 6,787 7,504 8,471
TCS 3,800 3619 6.9 3.5 5.1 86 485,530 510,462 554,428
Tech Mahindra 1,850 890 276 519 250 303 42,788 53,489 69,690
Wipro 230 10,491 3.0 22.2 0.7 53 130,225 132,374 139,384

Source: Companies, Kotak Institutional Equities estimates

Equities: valuation summary of key Indian technology companies

EV/EBITDA (X)

2025 2026E 2027E
318 229 189
116 107 9.1
172 168 154
282 225 190
218 181 151
163 156 144
270 250 208
230 208 180
221 204 176
194 178 161
452 372 311
206 231 173
378 372 308
291 282 253
178 169 154
202 162 129
133 132 124

EBITDA (Rs mn)

2025 2026E 2027E
19,866 27,537 33,084
11,433 11,882 13876
255,029 260,393 281,970
18302 22846 26946
5,501 6,404 7.358
392,350 404,808 439,663
12,298 13176 15541
18924 20961 23817
64,949 69,357 79,090
26,467 28505 31,230
20,582 24,749 29,342
2,321 1,965 2,484
9927 10036 12,084
9,341 9,541 10,521
674,070 706,858 769,199
69,911 87,268 109,075
180,851 179,733 186,668

RoE (%)
2025 2026E 2027E
19.5 232 25.3
11.9 11.7 129
253 254 259
236 26.1 27.7
209 17.1 17.4
286 276 286
29.7 252 26.0
222 21.4 221
21.5 213 222
18.4 188 20.0
248 251 247
133 106 1.5
30.0 256 286
20.0 199 20.3
51.2 50.4 50.3
15.8 191 238
16.5 15.6 157
Sales (Rs mn)

2025 2026E 2027E
121912 163,030 193,314
73,604 75,596 85,221
1,171,033 1,230,313 1,333,382
119,744 137,004 159,604
28,393 32,359 37,217
1,629,900 1,672,266 1,820,248
58,423 64,400 74,681
106,702 121,259 135,946
380,081 408,286 453,288
142,299 154,269 170,657
119,387 141,517 165,749
10,767 11,566 12,982
37,290 38,818 45,203
51,685 53,061 57,878
2,553,240 2,614,044 2,828,488
529,883 547,157 597,810
890917 880,291 922,885
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“Each of the analysts named below hereby certifies that, with respect to each subject company and its securities for which the analyst is
responsible in this report, (1) all of the views expressed in this report accurately reflect his or her personal views about the subject companies
and securities, and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or
views expressed in this report: Kawaljeet Saluja, Sathishkumar S, Vamshi Krishna.”
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Definitions of ratings

BUY. We expect this stock to deliver more than 15% returns over the next 12 months.

ADD. We expect this stock to deliver 5-15% returns over the next 12 months.

REDUCE. We expect this stock to deliver -5-+5% returns over the next 12 months.

SELL. We expect this stock to deliver <-5% returns over the next 12 months.

Our Fair Value estimates are also on a 12-month horizon basis.

Our Ratings System does not take into account short-term volatility in stock prices related to movements in the market. Hence, a particular Rating may

not strictly be in accordance with the Rating System at all times.

Distribution of ratings/investment banking relationships
Kotak Institutional Equities Research coverage universe

20% I:l Percentage of companies covered by Kotak Institutional
" Equities, within the specified category.

60% -
Percentage of companies within each category for which
50% Kotak Institutional Equities and or its affiliates has
provided investment banking services within the previous
12 months.

o
0% * The above categories are defined as follows: Buy = We
30.1% expect this stock to deliver more than 15% returns over
30% A 26.9% the next 12 months; Add = We expect this stock to deliver
22.4% 20.6% 5-15% returns over the next 12 months; Reduce = We

20% expect this stock to deliver -5-+5% returns over the next
12 months; Sell = We expect this stock to deliver less than
-5% returns over the next 12 months. Our target prices
are also on a 12-month horizon basis. These ratings are
used illustratively to comply with applicable regulations. As
of 31/03/2025 Kotak Institutional Equities Investment

BUY ADD REDUCE SELL Research had investment ratings on 286 equity securities.

10% + o
5.6% 4.2% 3.8% 4.5%

0%

Source: Kotak Institutional Equities

As of March 31, 2025

Coverage view

The coverage view represents each analyst’s overall fundamental outlook on the Sector. The coverage view will consist of one of the following
designations: Attractive, Neutral, Cautious.

Other ratings/identifiers

NR = Not Rated. The investment rating and fair value, if any, have been suspended temporarily. Such suspension is in compliance with applicable
regulation(s) and/or Kotak Securities policies in circumstances when Kotak Securities or its affiliates is acting in an advisory capacity in a merger or
strategic transaction involving this company and in certain other circumstances.

CS = Coverage Suspended. Kotak Securities has suspended coverage of this company.
NC = Not Covered. Kotak Securities does not cover this company.

RS = Rating Suspended. Kotak Securities Research has suspended the investment rating and fair value, if any, for this stock, because there is not a
sufficient fundamental basis for determining an investment rating or fair value. The previous investment rating and fair value, if any, are no longer in
effect for this stock and should not be relied upon.

NA = Not Available or Not Applicable. The information is not available for display or is not applicable.

NM = Not Meaningful. The information is not meaningful and is therefore excluded.
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Corporate Office Overseas Affiliates

Kotak Securities Ltd. Kotak Mahindra (UK) Ltd Kotak Mahindra Inc

27 BKC, Plot No. C-27, “G Block” Bandra Kurla 8th Floor, Portsoken House PENN 1,1 Pennsylvania Plaza,
Complex, Bandra (E) Mumbai 400 051, India 155-157 Minories, London EC3N 1LS Suite 1720, New York, NY 10119, USA
Tel: +91-22-43360000 Tel: +44-20-7977-6900 Tel: +1-212-600-8858

Copyright 2025 Kotak Institutional Equities (Kotak Securities Limited). All rights reserved.

The Kotak Institutional Equities research report is solely a product of Kotak Securities Limited and may be used for general information only. The legal entity preparing this research report is not registered as a broker-dealer in the United
States and, therefore, is not subject to US rules regarding the preparation of research reports and/or the independence of research analysts.

. Note that the research analysts contributing to this report are residents outside the United States and are not associates, employees, registered or qualified as research analysts with FINRA or a US-regulated broker dealer; and

. Such research analysts may not be associated persons of Kotak Mahindra Inc. and therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held
by a research analyst.

Kotak Mahindra Inc. does not accept or receive any compensation of any kind directly from US institutional investors for the dissemination of the Kotak Securities Limited research reports. However, Kotak Securities Limited has entered
into an agreement with Kotak Mahindra Inc. which includes payment for sourcing new major US institutional investors and service existing clients based out of the US.

In the United States, this research report is available solely for distribution to major US institutional investors, as defined in Rule 15a - 6 under the Securities Exchange Act of 1934. This research report is distributed in the United States by
Kotak Mahindra Inc., a US-registered broker and dealer and a member of FINRA. Kotak Mahindra Inc., a US-registered broker-dealer, accepts responsibility for this research report and its dissemination in the United States.

This Kotak Securities Limited research report is not intended for any other persons in the United States. All major US institutional investors or persons outside the United States, having received this Kotak Securities Limited research report
shall neither distribute the original nor a copy to any other person in the United States. Any US recipient of the research who wishes to effect a transaction in any security covered by the report should do so with or through Kotak Mahindra
Inc. Please contact a US-registered representative; Gijo Joseph, Kotak Mahindra Inc., PENN 1,7 Pennsylvania Plaza, Suite 1720, New York, NY 10119, Direct +1 212 600 8858, gijo.joseph@kotak.com.

This document does not constitute an offer of, or an invitation by or on behalf of Kotak Securities Limited or its affiliates or any other company to any person, to buy or sell any security. The information contained herein has been obtained
from published information and other sources, which Kotak Securities Limited or its affiliates consider to be reliable. None of Kotak Securities Limited accepts any liability or responsibility whatsoever for the accuracy or completeness of
any such information. All estimates, expressions of opinion and other subjective judgments contained herein are made as of the date of this document. Emerging securities markets may be subject to risks significantly higher than more
established markets. In particular, the political and economic environment, company practices and market prices and volumes may be subject to significant variations. The ability to assess such risks may also be limited due to significantly
lower information quantity and quality. By accepting this document, you agree to be bound by all the foregoing provisions.

This report is distributed in Singapore by Kotak Mahindra (UK) Limited (Singapore Branch) to institutional investors, accredited investors or expert investors only as defined under the Securities and Futures Act. Recipients of this analysis
/report are to contact Kotak Mahindra (UK) Limited (Singapore Branch) (16 Raffles Quay, #35-02/03, Hong Leong Building, Singapore 048581) in respect of any matters arising from, or in connection with, this analysis/report. Kotak Mahindra
(UK) Limited (Singapore Branch) is regulated by the Monetary Authority of Singapore.

Kotak Securities Limited and its affiliates are a full-service, integrated investment banking, investment management, brokerage and financing group. We along with our affiliates are leading underwriter of securities and participants in virtually
all securities trading markets in India. We and our affiliates have investment banking and other business relationships with a significant percentage of the companies covered by our Investment Research Department. Our research professionals
provide important input into our investment banking and other business selection processes. Investors should assume that Kotak Securities Limited and/or its affiliates are seeking or will seek investment banking or other business from the
company or companies that are the subject of this material. Our research professionals are paid in part based on the profitability of Kotak Securities Limited, which includes earnings from investment banking and other businesses. Kotak
Securities Limited generally prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. Additionally,
Kotak Securities Limited 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 salespeople, 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. 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 Kotak Securities Limited. 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. Kotak
Securities Limited does not provide tax advise to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment. Certain transactions - including those involving futures, options, and other
derivatives as well as non-investment-grade securities - give rise to substantial risk and are not suitable for all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete,
and it should not be relied on as such. Opinions expressed are our current opinions as of the date appearing on this material only. We endeavor to update on a reasonable basis the information discussed in this material, but regulatory,
compliance, or other reasons may prevent us from doing so. We and our affiliates, 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. Kotak Securities Limited and its non-US affiliates may, to the extent permissible under applicable laws, have actegon or used
this research to the extent that it relates to non-US issuers, prior to or immediately following its publication. Foreign currency-denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on the value
or price of orincome derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced by foreign currencies, affectively assume currency risk. In addition, options involve risks and are not suitable
for all investors. Please ensure that you have read and understood the current derivatives risk disclosure document before entering into any derivative transactions.

Kotak Securities Limited established in 1994, is a subsidiary of Kotak Mahindra Bank Limited.

Kotak Securities Limited is a corporate trading and clearing member of BSE Limited (BSE), National Stock Exchange of India Limited (NSE), Metropolitan Stock Exchange of India Limited (MSE), National Commodity and Derivatives Exchange
(NCDEX) and Multi Commodity Exchange (MCX). Our businesses include stock broking, services rendered in connection with distribution of primary market issues and financial products like mutual funds and fixed deposits, depository services
and portfolio management.

Kotak Securities Limited is also a Depository Participant with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL). Kotak Securities Limited is also registered with Insurance Regulatory and
Development Authority and having composite license acts as Corporate Agent of Kotak Mahindra Life Insurance Company Limited and Zurich Kotak General Insurance Company (India) Limited (Formerly known as Kotak Mahindra General
Insurance Company Limited) and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMF\g. Kotak Securities Limited is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014.

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 and Depositories have conducted the routine
inspection and based on their observations have issued advise letters or levied minor penalty on KSL 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.

We offer our research services to primarily institutional investors and their employees, directors, fund managers, advisors who are registered with us. Details of Associates are available on website, i.e. www.kotak.com and
https://www.kotak.com/en/investor-relations/governance/subsidiaries.html.

Research Analyst has served as an officer, director or employee of subject company(ies): No.
We or our associates may have received compensation from the subject company(ies) in the past 12 months.

We or our associates have managed or co-managed public offering of securities for the subject company(ies) or acted as a market maker in the financial instruments of the subject company/company (ies) discussed herein in the past 12
months. YES. Visit our website for more details https://kie.kotak.com.

We or our associates may have received compensation for investment banking or merchant banking or brokerage services from the subject company(ies) 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(ies) in the past 12 months. We or our associates may have received compensation or other benefits from the subject
company(ies) or third party in connection with the research report.

Our associates may have financial interest in the subject company(ies).
Research Analyst or his/her relative's financial interest in the subject company(ies): No

Kotak Securities Limited has financial interest in the subject company(ies) at the end of the week immediately preceding the date of publication of Research Report: YES. Nature of Financial interest: Holding equity shares or derivatives of the
subject company.

Our associates may have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of Research Report.

Research Analyst or his/her relatives have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of Research Report: No.
Kotak Securities Limited has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of Research Report: No

Subject company(ies) may have been client during twelve months preceding the date of distribution of the research report.

A graph of daily closing prices of securities is available at https://www.moneycontrol.com/india/stockpricequote/ and http:// economictimes.indiatimes.com/markets/stocks/stock-quotes. (Choose a company from the list on the browser
and select the "three years" icon in the price chart).

First Cut notes published on this site are for information purposes only. They represent early notations and responses by analysts to recent events. Data in the notes may not have been verified by us and investors should not act upon any
data or views in these notes. Most First Cut notes, but not necessarily all, will be followed by final research reports on the subject.

There could be variance between the First Cut note and the final research note on any subject, in which case the contents of the final research note would prevail. We accept no liability of the First Cut Notes.
Analyst Certification

The analyst(s) authoring this research report hereby certifies that the views expressed in this research report accurately reflect such research analyst's personal views about the subject securities and issuers and that no part of his or her
compensation was, is, or will be directly or indirectly related to the specific recommendations or views contained in the research report.

This report or any portion hereof may not be reprinted, sold or redistributed without the written consent of Firm. Firm Research is disseminated and available primarily electronically, and, in some cases, in printed form.

Additional information on recommended securities is available on request.

Our research should not be considered as an advertisement or advice, professional or otherwise. 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.

Investments in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of
returns to investors.

For more information related to investments in the securities market, please visit the SEBI Investor Website https://investor.sebi.gov.in/ and the SEBI SaaZthi Mobile App.

Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors before actually trading in derivative contracts. Compliance Officer Details: Mr. Hiren Thakkar. Call: 022 - 4285 8484, or
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Details of Contact Person Address Contact No. Email ID

Customer Care/ Complaints Mr. Ritesh Shah Kotak Towers, 8th Floor, Building No.21, Infinity Park, Off Western 18002099393 ks.escalation@kotak.com
Head of Customer Care Mr. Tabrez Anwar Express Highway, Malad (East), Mumbai, Maharashtra - 400097 022-42858208 ks.servicehead @kotak.com
Compliance Officer Mr. Hiren Thakkar 022-42858484 ks.compliance@kotak.com
CEQ Mr. Shripal Shah 022-42858301 ceo.ks@kotak.com
Principal Officer (For the purpose of ) . Kotak Securities Limited, 27BKC, 8th Floor, Plot No. C-27, G Block,

Resea?ch Analyst( activit'\eps) ’ Mr. Kawaljeet Saluja Bandra Kurla Complex, Bandra (East), Mumbai - 400051 022:62664011 ks.po@kotak.com

In absence of response/complaint not addressed to your satisfaction, you may lodge a complaint with SEBI at SEBI, NSE, BSE, Investor Service Center | NCDEX, MCX. Please quote your Service Ticket/Complaint Ref No. while raising your
complaint at SEBI SCORES/Exchange portal at https://scores.sebi.gov.in. Kindly refer https://www.kotaksecurities.com/contact-us/ and for online dispute Resolution platform - Smart ODR

Our Investor Charter is your trusted companion, offering essential guidelines to navigate the investment landscape. Discover principles for informed decision-making, risk management, and ethical investing by visiting
https://www.kotaksecurities.com/disclaimer/investor-charter/
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