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Jun-25 Naukri JobSpeak Index: Modest uptick in IT hiring Your success is our success
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Naukri's JobSpeak Index grew 1.7% MoM and 10.5% YoY in Jun-25, primarily
led by increased demand for AI/ML roles and freshers. The overall index and
most key sectors holding steady points to a sustained momentum in overall
hiring activity. The IT services segment saw an increase of 5.4% YoY and 1.9%
MoM, indicating a reversal in the prevailing muted trend in IT index. The
BPO/ITES/CRM/transcription segment grew 19.3% YoY and 2.5% MoM, fueled
by strong hiring momentum in emerging cities. AI/ML roles saw a sharp 42%
YoY surge (one of the strongest spikes among job categories), as traditional
roles are being increasingly complemented or replaced by AI-centric positions.
We expect lateral hiring to remain need-based and closely aligned with near-
term revenue growth trends. IT players are expected to operate at a tighter
utilization level and hiring uptick is likely to be gradual, depending on recovery
in global tech demand, easing of macro uncertainties, and revival in
discretionary tech spends in CY25. Further, revenue growth in Q1FY26 may
remain under pressure due to delayed decision-making, increased project
scrutiny, and persistent weakness in discretionary budgets. However, deal
intake is anticipated to remain healthy, driven by enterprise focus on cost
optimization, legacy modernization, and vendor consolidation - prioritized to
reduce costs and reallocate budgets toward RoI-justified outcomes.

Broad-based hiring resilience, with IT showing signs of stabilization

Fifteen of the 16 sectors indicated positive hiring momentum on YoY basis (9 in May-25).
The IT-software/services segment reported an increase on YoY basis after three months
of YoY decline in CY25. It also witnessed a ~2% uptick on MoM basis. Jobs in AI-ML grew
42% YoY, continuing to be central to IT employment and in line with the industry’s thrust
on specialized expertise and talent in AI. The BPO and GCC sectors grew 19% and 9%
YoY, respectively. Growth in the BPO/ITES sectors was fueled by strong hiring momentum
in emerging cities which points to decentralization of job creation away from traditional
metros. Except a few, all sectors registered healthy growth in Jun-25 on YoY basis and
propped up the index. Notable ones include architecture (50% growth),
accounting/finance  (35%), insurance (32%), consumer durables (29%),
hospitality/travel (21%), media/entertainment (16%), real estate (16%), oil and
gas/power (15%), and healthcare (11%). On the other hand, select sectors such as
telecom/ISP (0.9%), recruitment (3.3%), and legal (1.5%) reported a YoY decline during
the month. Key metros such as Pune, Bengaluru, and Chennai experienced significant
surge in hiring by startups, with Pune leading the pack. Among Indian cities, Raipur
recorded the highest growth in hiring trends (up 22%), while Coimbatore emerged a key
fresher hiring hub, witnessing a 24% surge. Hiring in the insurance sector was driven by
a sharp increase in fresher recruitment (up 59%), whereas growth in BFSI was largely
driven by unicorns. Demand for senior professionals has been steady over the past year;
meanwhile, fresher hiring has gained momentum, especially in non-tech industries,
reflecting expanding opportunities for young professionals.

Panoramic view of hiring in the IT sector

Headcount trends across the IT sector reflected a cautious and varied approach in
Q4FY25, as companies prioritized improvement in workforce utilization, driving
operational efficiency, and maintaining cost discipline. FY25 marked the beginning of a
recovery in IT hiring following the sharp slowdown seen in FY24, though the pace remains
cautious. Companies are treading carefully, balancing long-term confidence in tech
demand with concerns about persistent global and client-level uncertainties. In addition,
the management of IT large-caps continue to highlight entry-level hiring as a key strategy
to reshape the talent structure/pyramid and effectively manage costs. TCS, Infosys, and Jimit Gandhi

Wipro announced plans to onboard over 40k, 20k, and 10-12k freshers, resp, in FY26. jimit.gandhi@emkayglobal.com
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Outlook

There has been neither any material improvement nor further deterioration in the demand
environment in the past couple of months. FY26 is expected to start on a subdued note, as
clients remain cautious about tech spending, particularly discretionary spending. Elevated
macro and geopolitical uncertainty dampen the outlook for IT spending and could delay a
broad-based recovery in client spending. While select green shoots in BFSI persist, especially
in areas like digital banking and regulatory tech, demand in manufacturing (notably auto),
retail, and logistics remains under pressure. The NIFTY IT Index has underperformed the
broader markets by 2.3%/18.4% in the last 3M/6M, respectively, owing to cautious spending
behavior by clients amid elevated macro uncertainties and risks of earnings downgrade.
However, it has partially recovered in the past 1M, up 4.9%, and outperformed broader
markets by 1.2% on the back of no further deterioration in the demand environment,
expectations of easing tariffs, and hope of further interest rate-cut in the US. Our pecking
order is INFO, TCS, LTIM, WPRO, HCLT, and TECHM in large-caps.

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
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Exhibit 1: Overall hiring index grew ~11% YoY, indicating a positive hiring momentum
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Source: Naukri JobSpeak Index, Emkay Research

Exhibit 2: IT-software/software services hiring grew ~5%

decline in CY25
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Source: Naukri JobSpeak Index, Emkay Research

Exhibit 3: BPO/ITeS/CRM/transcription saw 19% YoY uptick

led by hiring in emerging cities
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Source: Naukri JobSpeak Index, Emkay Research
Exhibit 4: QoQ and YoY hiring uptick in metros

Hiring, _ L _ . _ . _ . _ . " _ _ MoM YoY
city-wise Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 change change
Chennai 1,992 2,248 2,024 2,144 2,119 1,925 1,999 1,885 2,331 2,124 2,195 2,198 2,216 0.8% 11.2%
Bengaluru 2,684 3,031 2,700 2,895 2,869 2,554 2,674 2,528 3,067 2,781 3,037 2,904 3,016 3.9% 12.4%
Hyderabad 3,142 3,501 3,078 3,387 3,412 3,071 3,189 3,022 3,730 3,240 3,698 3,634 3,743 3.0% 19.1%
Pune 3,481 3,967 3,461 3,672 3,779 3,210 3,578 3,408 4,004 3,640 4,120 3,928 4,021 2.4% 15.5%

Source: Naukri JobSpeak Index, Emkay Research
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Exhibit 5: Improvement in utilization in Q4 across companies, except Infosys
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Source: Naukri JobSpeak Index, Emkay Research; Note: *excluding trainees
Exhibit 6: Attrition continues to moderate in Q4
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Source: Company, Emkay Research; Note: a) Voluntary IT Services (LTM) attrition (%); b) For IT
Services (TTM), excl. DOP; c) For IT Services (LTM) only; d) Attrition (LTM) - Adjusted for <6-month
exits; e) IT Attrition % (LTM) - for the organic business; f) IT Attrition % (LTM)

Exhibit 7: Improving trend in YoY headcount addition in Q4

YoY addition

('ooo0 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25
employees)

TCS 22.6 9.0 -7.2 -10.7 -13.2 -8.3 3.7 4.0 6.4
Infosys 29.2 1.1 -16.5 -24.2 -26.0 -21.0 -11.0 0.7 6.3
HCL Tech 17.1 12.5 1.8 2.5 1.5 -4.0 -2.5 -4.0 -4.1
Wipro 15.4 -12.3 -17.9 -22.5 -26.0 -16.8 -10.8 -6.9 0.7
TechM 1.2 -9.7 -13.3 -10.8 -6.9 -0.7 3.7 4.2 3.3
LTIMindtree 5.0 -1.3 -3.4 -4.0 -2.9 -0.8 0.9 4.3 2.7
Mphasis -2.5 -2.9 -3.1 -1.5 -1.4 -2.3 -2.2 -2.8 -1.2
Coforge 0.7 1.5 1.6 2.1 1.5 2.4 7.8 8.5 8.8
Persistent 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
LTTS 2.2 1.3 1.6 0.8 0.7 0.2 -0.2 0.2 0.4
Cyient 2.3 1.7 0.4 1.0 0.3 -0.2 -0.6 -1.3 -1.3
Birlasoft 0.0 -0.3 -0.4 -0.2 0.4 0.6 0.3 -0.2 -0.7

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
July 02, 2025 | 4


http://www.emkayglobal.com/

India Equity Research | Sector Report

Exhibit 8: Headcount addition revives in FY25 after a subdued FY24

Net addition

(000 employees) FY20 FY21 FY22 FY23 FY24 FY25
TCS 24.2 40.2 103.5 22.6 -13.2 6.4
Infosys 14.2 17.2 54.4 29.2 -26.0 6.3
HCL Tech 12.5 18.6 39.9 17.1 1.5 -4.1
Wipro 11.5 14.8 45.4 15.4 -26.0 0.7
TechM 4.2 -4.2 30.1 1.2 -6.9 3.3
LTIMindtree 5.1 6.4 19.8 5.0 -2.9 2.7
Mphasis 1.9 3.1 7.1 -2.5 -1.4 -1.2
Coforge 0.9 1.2 10.1 0.7 1.5 8.8
Persistent 0.7 -10.6 0.0 0.0 0.0 0.0
LTTS 1.7 -0.4 4.4 2.2 0.7 0.4
Cyient -1.2 -1.9 1.5 2.3 0.3 -1.3
Birlasoft 0.2 0.8 1.2 0.0 0.4 -0.7

Source: Company, Emkay Research

Exhibit 9: Price performance

CMP

Index / Stock (Rs) Returns Outperformance / Underperformance wrt the Nifty
iM 3M 6M 1Y 3Y iM 3M 6M 1Y 3Y
NIFTY 50 25,453 4% 9% 6% 5% 62%
NIFTY IT 38,879 5% 7% -12% 4% 39% 1% -2% -18% -1% -23%
TCS 3,423 -1% -3% -17% -13% 3% -4% -13% -23% -18% -58%
INFO 1,611 4% 4% -18% -1% 9% 0% -6% -24% -5% -53%
WPRO 267 8% 1% -12% -1% 27% 4% -8% -18% -6% -35%
HCLT 1,719 5% 13% -13% 16% 76% 2% 3% -19% 12% 15%
TECHM 1,677 8% 18% -3% 14% 66% 5% 8% -9% 9% 4%
LTIM 5,305 5% 18% -8% -3% 33% 1% 8% -14% -8% -29%
MPHL 2,889 16% 17% 0% 15% 29% 12% 7% -6% 10% -33%
PSYS 6,015 9% 13% -7% 34% 263% 5% 4% -13% 29% 201%
COFORGE 1,926 12% 24% -1% 70% 176% 8% 15% -7% 66% 115%
LTTS 4,324 -1% -7% -10% -14% 45% -5% -16% -16% -19% -17%
CYL 1,296 -3% 4% -28% -30% 70% -7% -6% -34% -35% 9%
SSOF 406 -2% 15% -35% -36% 63% -5% 6% -41% -40% 2%
BSOFT 442 11% 13% -22% -38% 27% 7% 3% -28% -42% -35%
FSOL 365 -3% 9% -8% 61% 251% -7% -1% -14% 56% 190%
ECLX 3,439 -1% 25% -2% 40% 171% -4% 16% -8% 35% 109%
ROUTE 1,013 6% 5% -28% -44% -20% 2% -5% -34% -49% -82%
QUESS 311 -1% -7% -5% -1% 6% -5% -17% -11% -6% -56%
TEAM 2,046 4% 11% -33% -31% -38% 1% 1% -39% -36% -100%
AURUM 198 -1% 19% -24% 27% 154% -5% 10% -30% 22% 92%

Source: Bloomberg, Emkay Research
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Exhibit 10: Bloomberg - Relative valuations

Company Y::"i' Currency| CMP| M cap P/E (x) EV/sales (x) | EV/EBITDA (x) ROE (%)
(Ubi':)' 1YF  2YF 1YF  2YF 1YF  2YF 1YF  2YF
TATA CONSULTANCY SVCS | Mar-25 Rs| 3,423| 144.6] 240 219 4.5 42| 169 155/ 519 536
INFOSYS Mar-25 Rs| 1,611] 78.1] 237 216 3.8 35| 155  14.3] 284 289
WIPRO Mar-25 Rs| 267| 3271 212 200 2.7 26| 135 127] 156 158
HCL TECHNOLOGIES Mar-25 Rs| 1,719 54.4| 255  23.3 3.6 33| 162 150/ 259  27.5
TECH MAHINDRA Mar-25 Rs| 1,677| 19.2| 305  24.8 2.9 27| 185 155 191 226
LTIMINDTREE Mar-25 Rs| 5305 183 305  26.5 3.6 33| 207 182 212 216
MPHASIS Mar-25 Rs| 2,889 6.4 201 257 3.4 31| 184 166/ 189  19.9
ggE‘;JIECCEgNOLOGY Mar-25 Rs| 4,324 53/ 319 27.0 3.6 32| 203 174 219 229
BIRLASOFT Mar-25 Rs| 442 1.4/ 224 188 1.9 1.7 145 124 150  16.2
COFORGE Mar-25 Rs| 1,926 75| 450  35.9 4.2 36| 252 212 201 218
CYIENT Mar-25 Rs| 1,296 17 199 168 1.8 16| 112 9.7 130 144
PERSISTENT SYSTEMS Mar-25 Rs| 6,015 11.0 53.8  43.8 6.5 55| 365 300/ 254 265
ZENSAR TECHNOLOGIES Mar-25 Rs| 852 23| 267 235 3.1 28| 194 171 167  17.3
MASTEK Mar-25 Rs| 2,449 09| 182 151 1.9 1.7/ 118  102| 158 166
SONATA SOFTWARE Mar-25 Rs| 406 13 215 174 1.0 09| 139  11.7] 308 308
FIRSTSOURCE SOLUTIONS | Mar-25 Rs| 365 3.0 323 259 3.0 26| 187 159 180  20.0
ECLERX SERVICES Mar-25 Rs| 3,439 19 262 222 4.0 35| 163 141 250 252
MAGIEe o Dec-24 usb| 291| 270.6] 263 245 4.8 46| 186  17.5| 332 304
ACCENTURE PLC-CL A Aug-24 usp| 303| 189.7] 230 217 2.7 26| 143 134 276  25.9
Con At pEcH Dec-24 usb| 80| 39.7] 158  15.0 1.9 1.8 100 9.6 16.6 159
EﬁfEf;gIg’;CKARD Oct-24 usb| 20| 269 104 9.1 1.0 1.0 6.1 56| 106  10.7
CAPGEMINI SE Dec-24 EUR| 144| 291 127 120 1.3 1.2 8.1 78| 151 148
CGI INC Sep-24 cap| 143|  234| 170  16.0 2.2 21| 111 105 186  17.8
DXC TECHNOLOGY CO Mar-25 usb| 16 2.9 5.3 5.1 0.5 0.5 2.9 29| 148 147
ATOS SE Dec-24 EUR| 31 0.7 4.6 3.5 0.2 0.2 2.2 20| (21.4) (8.9
EPAM SYSTEMS INC Dec-24 usp| 179| 10.1] 165  14.8 1.7 16| 10.6 95| 145  14.8
ALTEN SA Dec-24 EUR| 76 32| 114 102 0.7 0.7 6.5 6.0 100  10.2
ENDAVA PLC- SPON ADR Jun-24 usp| 16 09 139 135 1.0 1.0 7.5 72| 102 104
GLOBANT SA Dec-24 usp| 93 41| 145 131 1.8 1.7 8.9 83| 124 117
ASSYSTEM Dec-24 EUR| 41 08| 170 153 0.9 0.9 9.7 93| 112 119
BERTRANDT AG Sep-24 EUR| 20 02| -11.2 5.7 0.4 03| 114 3.8 - -
ADECCO GROUP AG-REG Dec-24 CHF| 25 52| 11.0 8.9 0.3 0.3 8.7 75 101 12.3

Source: Company, Bloomberg, Emkay Research
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of
BSE Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX)
and National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates]
offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant
banking, commodity broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues
and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India ("SEBI”) bearing registration Number INHO00000354 as per SEBI
(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any
Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL
has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by
SEBI at any point of time.

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report
accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was,
is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

This report is based on information obtained 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 clients
simultaneously, not all clients may receive this report at the same time. 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.

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may
have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach
different conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report. Users
of this report may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not
match or may be contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of
EGFSL; our proprietary trading, investment businesses or other associate entities 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 including but not limited to those stated herein. Additionally, other important information regarding our relationships
with the company or companies that are the subject of this material is provided herein. All material presented in this report, unless specifically indicated
otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or
distributed to any other party, without the prior express written permission of EGFSL . All trademarks, service marks and logos used in this report are
trademarks or registered trademarks of EGFSL or its affiliates. The information contained herein is not intended for publication or distribution or circulation
in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise
expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities
and Exchange Board of India before investing in Indian Securities Market. In so far as this report includes current or historic information, it is believed to
be reliable, although its accuracy and completeness cannot be guaranteed.

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating
to any issuer/subject company.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone
service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are
resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject
to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of Financial Institutions Regulatory Authority
(FINRA) or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public
appearances and trading securities held by a research analyst account.

This report is intended for distribution to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the
Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report
is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may
not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from
registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional
Investors. Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc.
("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer.

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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RESTRICTIONS ON DISTRIBUTION

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. Except otherwise restricted by
laws or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of
such jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial
instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official
confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL)

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and
their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is,
or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the
content of this research report, in part or in whole, certifies that he or his associated personsl may have served as an officer, director or employee of the
issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate
investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the
issuer or the new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial
Interests2 in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any
potential conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report
operates as part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential
information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any
specific investment banking function of the EGFSL.

L An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii)
another person accustomed or obliged to act in accordance with the directions or instructions of the analyst.

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not
include commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant
notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with
reference to the subject company(s) covered in this report-:

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in
the securities recommended in this report as of July 02, 2025
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report

Disclosure of previous investment recommendation produced:

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report
during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment
recommendations published by EGFSL in the preceding 12 months.

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities
recommended in this report as of July 02, 2025

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the July 02, 2025

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months.

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for
investment banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or
brokerage services from securities recommended in this report (subject company) in the past 12 months.

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject
company or third party in connection with this research report.

Emkay Rating Distribution

Ratings Expected Return within the next 12-18 months.
BUY >15% upside

ADD 5-15% upside

REDUCE 5% upside to 15% downside

SELL <15% downside

Emkay Global Financial Services Ltd.
CIN - L67120MH1995PLC084899
7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India
Tel: 491 22 66121212 Fax: +91 22 66121299 Web: www.emkayglobal.com

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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OTHER DISCLAIMERS AND DISCLOSURES:

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst)
Regulations, 2014 with reference to the subject company(s) -:

EGFSL or its associates may have financial interest in the subject company.
Research Analyst or his/her associate/relative’s may have financial interest in the subject company.

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research
Analyst or research entity (EGFSL) have not been engaged in market making activity for the subject company.

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately
preceding the date of public appearance or publication of Research Report.

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the
month immediately preceding the date of public appearance or publication of Research Report.

Research Analyst may have served as an officer, director or employee of the subject company.

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject
company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the
information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit
www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with
the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading,
investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL
or its associates may have received compensation for products or services other than investment banking or merchant banking or brokerage services from
the subject company in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or
third party in connection with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve
months. Subject Company may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and
EGFSL or its affiliates may have co-managed public offering of securities for the subject company in the past twelve months.

Digitally signed by

SESHADRI  SESHADRIKUMAR
KUMAR SEN date: 20250702
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Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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