Institutional Equities | July 09, 2025 .
Choice

Institutional Equities

Q1FY26 Quarterly Results Preview

Technology

Recommendation
CMP TP

Sector View: NEUTRAL

NEAR-TERM CAUTION; LONG-TERM OPPORTUNITY

We expect IT companies globally to accelerate the integration of Al into their digital

Company (Ticker) (INR)  (NR)  Raed core to address technical debt & modernize legacy systems. This shift will likely drive
Tier —1 increased client focus on cloud migration, data analytics, & Al-led services. We
Tata Cons. Services (TCS) 3406 3,950 BUY believe these areas will continue to drive near-term demand, led by vendor
Infosys (INFO) 1639 1580  ADD consolidation & technology transformation opportunities. Thus, the
HCL Tech (HCLT) 1708 1580 . ADD dlscretn_mary spendu_rg is also expected to remain s_subdued efmld qlobal macro
Tech Mahindra (TECHM) 1635 1755 BUY uncerta:_nty,_ further impacted _by recent changes in US.tanff pc_;llcy. In such
. uncertain times, we also believe that IT companies might actively look for
Wipro (WPRO) 270 252 -REDUCE:  strategic & cost effective M&As (mainly from BPO space) to strengthen their
LTI Mindtree (LTIM) 5369 4,680 ‘REDUCE respective Al capabilities for stronger long term growth.
ner ! During Q1FY26, average INR appreciated by 1.2% QoQ against USD to 85.6.
Coforge (COFORGE) 1950 2,153 BUY Additionally, cross-currency movements—measured as a basket of major currencies
Persistent Systems (PSYS) 5784 5,775 ADD against the USD—provided a significant tailwind, contributing an estimated 100-700
Mphasis (MPHL) 2910 : 2,805 . ADD bps QoQ impact. Notably, EUR and GBP appreciated by as much as 7.1% and 5.7%
Zensar Tech (ZENT) 845 1130 BUY QoQ, rgspectlvely. Meanwhile, Tier — | IT companies contmugd to announce notable
: : deal wins throughout the quarter. Although macroeconomic challenges persist &
Happiest Minds (HAPPSTMN) 637 655 ADD continue to weigh on the Indian IT sector in near term, we believe that the
ER&D favorable cross-currency environment, coupled with strong deal momentum
L&T Tech. (LTTS) 4336 - 4,850 BUY among Tier-l players, will support resilient Q1FY26 top-line performance
Tata Elxsi (TELX) 6171 4,190 °© SELL subject to TCV conversions & respective currency exposures.
Cyient (CYL) 1290 1,555 BUY EBIT margins are expected to vary across IT companies in Q1FY26, influenced by
KPIT Tech. (KPIT) 1271 1,400 © ADD the timing of annual salary hikes for FY26. This would induce margin pressure for
New Age Tech some companies this quarter, while others are likely to experience the impact in
IndiaMart InterMesh (INMIART) - 2554 2475 ADD su_bsequen? quarters. I—_|o_wever,_ we l?elleve that cross-currency tallwmds_, along
: with ongoing cost-efficiency initiatives undertaken by many IT companies, will
Datamatics Global (DATA) 669 585 REDUCE'  phelp mitigate potential margin erosion in Q1FY26. As a result we expect
Allied Digital (ALDS) 178 200 ADD bottom-line performance across the sector to remain largely resilient, despite

*CMP as on July 8, 2025

persistent macroeconomic headwinds.

Cross currency movements to offset adverse constant currency impact
IT companies are likely to post muted CC growth of -2.0% to 4.0% QoQ, with

170 4 Coforge leading the pack on account of ramp-up of large TCV booked in Q4FY25
160 which includes Sabre deal coupled with successful integration of recent acquisitions.
150 Despite H1 typically being a strong period, FY26E may see a slowdown driven by
140 macroeconomic concerns and the impact of U.S. tariff changes. Key verticals such
130 as Manufacturing, Retail, Hi-Tech, and Communications are expected to face
120 pressure, weighing on overall sector growth.
110 Margins likely to remain stable
100 We expect margins of our coverage IT companies to stay stable led by strong focus
90 on productivity improvement through various cost optimization programs inducted by
80 . . . . . . . . . respective IT companies, plus deferred wage hikes in some cases coupled with
NI~ T O T - S S S Y currency benefit. However, mid-tier companies are expected to witness better margin
5 5 5 3 3 5 3 3 5 3 expansion from -40 bps to 70 bps QoQ, driven by Al-led productivity improvements &
T2 = 7 2 = T 2 = 7 strictcost control across operations.
NIFTY 50 NIFTY IT Automotive weakness delays recovery for ER&D players
We anticipate a sequential decline across most ER&D companies due to continued
Relative Performance (%) challenges in the auto vertical, including slower ramp-up of existing deals. We expect
Y7D 3y 2y 1Y QoQ growth of -3.9% to 1.0% in USD terms for Tata Elxsi, Cyient, KPIT, and LTTS.
Z:ER IEZP g;‘g 21; g‘g The auto sector faces headwinds from global demand slowdown, rising competition
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from low-cost Chinese EVs affecting R&D budgets of European OEMs, tariff
uncertainties, and China's restrictions on rare earth metals. These curbs add
medium-term risk, especially if they persist, further pressuring recovery & investment
in automotive R&D initiatives.

Slight uptick in revenue guidance expected; Margins guidance to remain stable

We expect Infosys to increase lower end of FY26E revenue growth guidance to 1—
3% (earlier 0-3%), while HCLT is likely to maintain its 2-5% growth outlook. Wipro
may guide for a sequential revenue range of -1% to +1% for Q2FY26E, and LTTS is
expected to reaffirm its double-digit growth guidance for the fiscal. Margin guidance
is anticipated to remain stable across companies, with most operating at peak
utilization. Deal TCVs is expected to remain healthy, supported by continued traction
in cost optimization and Al-led initiatives.

High Conviction Investment Ideas

We believe, the ongoing investments and hyperscaler partnerships in the new-age
technologies will differentiate IT companies going ahead. Thus, supported by strong
Al playbooks & in-organic growth strategies of ZENT & COFORGE respectively, we
remain optimistic on their long-term growth prospects.
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Tier — | Companies

TCS

Q1FY26E
Revenue (USD Mn) 7,560
Revenue (INR Mn) 6,46,813
EBITM (%) 24.3%
EPS (INR) 34.3
INFO

Q1FY26E
Revenue (USD Mn) 4,871
Revenue (INR Mn) 4,16,751
EBITM (%) 20.8%
EPS (INR) 16.3
HCLT

Q1FY26E
Revenue (USD Mn) 3,545
Revenue (INR Mn) 3,03,924
EBITM (%) 17.8%
EPS (INR) 16.1
TECHM

Q1FY26E
Revenue (USD Mn) 1,550
Revenue (INR Mn) 1,32,583
EBITM (%) 10.5%
EPS (INR) 13.4

Q4FY25
7,465
6,44,790

24.2%

33.8

Q4FY25
4,730

4,09,250
21.0%

16.9

Q4FY25
3,498
3,02,460
17.9%

15.9

Q4FY25
1,549

1,33,840
10.3%

13.2

QoQ
1.3%
0.3%

10 bps

1.5%

QoQ
3.0%

1.8%
(20) bps

-3.6%

QoQ

1.3%

0.5%
(10) bps

1.3%

QoQ
0.0%

-0.9%
20 bps

1.5%
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Q1FY25
7,505
6,26,130

24.7%

33.3

Q1FY25
4,714

3,93,140
21.1%

15.4

Q1FY25
3,364
2,80,570
17.0%

15.7

Q1FY25
1,559

1,30,055
8.5%

9.6

YoY
0.7%
3.3%

(40) bps

3.0%

YoY
3.3%

6.0%
(30) bps

5.8%

YoY

5.4%

8.3%
80 bps

2.5%

YoY
-0.6%
1.9%

200 bps

39.6%

Comments

We anticipate modest revenue growth of 1.3% in USD terms, driven by resilience of the BFSI vertical, while sectors such as Insurance, Retail,
Healthcare, & Automotive continue to exhibit caution.

EBITM is expected to expand by 10 bps QoQ to 24.3%, supported by the ramp-down of the low-margin BSNL deal. However, this benefit is
partially offset by lower utilization.

To watch for: Management commentary on near-term demand trends, discretionary spending by clients, the pace of ramp-up in existing
deals, vertical-wise performance outlook, key deal wins, and margin guidance.

Comments
We expect 3% QoQ increase in USD revenue, supported by the ramp-up of recent deal wins. BFSI segment is expected to remain resilient,
while Retail may continue to face softness & Manufacturing could be affected by weakness in the European automotive sector.
Communication & Energy are also expected to be soft.
EBITM is expected to decline by 20 bps QoQ, primarily due to headwinds from wage hikes and deal ramp-up costs. However, this is likely to
be partially offset by benefits from Project Maximus.
To watch for: Potential improvement in FY26 guidance, commentary on TCV conversion, evolution of deal pipeline, trends in discretionary
spending, and margin outlook.

Comments

We expect muted revenue growth due to seasonally weak demand. BFSI vertical likely to outperform other verticals such as Manufacturing,
Retail, & Telecom, while the ER&D business may witness some softness.

EBITM expected to decline marginally by 10 bps QoQ, primarily due to weak revenue growth.
To watch for: FY26 guidance commentary, any improvement in client decision making, deal pipeline, trends in discretionary spending,
margin outlook, hiring outlook, outlook on products business.

Comments
We expect flattish sequential topline growth in USD terms, as healthy performance in BFSI, Consumer, & Healthcare verticals may be offset
by weakness in the Manufacturing & Communication segments. TCV is expected to remain in the previously guided range of USD 600—
800Mn.
EBITM is expected to expand by 20 bps QoQ to 10.9%, driven by benefits from Project Fortius, though partially offset by muted topline
growth.
To watch for: Commentary on new client wins and pipeline in the BFSI and Healthcare verticals, demand outlook in the Communication
segment, and updates on margin levers.
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Tier — | Companies
WPRO

Revenue (USD Mn)
Revenue (INR Mn)
EBITM (%)

EPS (INR)

LTIM

Revenue (USD Mn)
Revenue (INR Mn)

EBITM (%)

EPS (INR)

Tier — Il Companies

COFORGE

Revenue (USD Mn)
Revenue (INR Mn)
EBITM (%)
EPS (INR)

PSYS

Revenue (USD Mn)
Revenue (INR Mn)

EBITM (%)

EPS (INR)

Q1FY26E
2,560
2,20,410
17.0%

3.1

Q1FY26E
1,151
9,845

14.3%

40.8

Q1FY26E
431.0
36,882
12.5%
9.5

Q1FY26E
391
33,439

15.7%

27.2

Q4FY25
2,597
2,25,042
17.3%

3.4

Q4FY25
1,131
9,772

13.8%

38.0

Q4FY25
403.5
34,099
11.8%
7.8

Q4FY25
375
32,421

15.6%

254

QoQ
-1.4%
-2.1%

(30) bps

-8.8%

QoQ
1.8%
0.7%

50 bps

7.4%

QoQ
6.8%
8.2%
70 bps
21.7%

QoQ
4.3%
3.1%

10 bps

7.1%
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Q1FY25 YoY
2,626 -2.5%
2,19,638 0.4%
16.5% 50 bps
2.9 6.9%
Q1FY25 YoY
1,096 5.0%
9,143 7.7%
15.0% (70) bps
38.2 6.9%
Q1FY25 YoY
291.4 47.9%
24,008 53.6%
8.8% 370 bps
4.0 137.5%
Q1FY25 YoY
328 19.2%
27,372 22.2%
14.0% 170 bps
20.1 35.3%

Comments

We expect revenue to decline by 1.4% QoQ in USD terms, driven by weak demand, reduced client spending, and company-specific
challenges.
EBITM is expected to remain in a tight range, as margin pressures persist due to weak topline performance.

To watch for: Demand trends in the Capco business, challenges in executing cost takeout and vendor consolidation deals, the overall
demand environment, and the pace of TCV conversion into revenue.

Comments
LTIM is expected to report 1.8% QoQ growth in USD terms, driven by broad-based momentum across verticals. BFSI and Hi-Tech are
anticipated to perform steadily with signs of improvement, while Manufacturing may witness softness.

We expect margin expansion of 50 bps, supported by revenue growth, benefits from the ‘Fit for Future’ program, and initiatives aimed at
rebalancing manpower costs and improving productivity.

To watch for: Progression of the deal pipeline, conversion trends from pipeline to TCV and from TCV to revenue, overall demand
environment, vertical-wise performance outlook, and margin trajectory.

Comments
We expect strong QoQ revenue growth of 6.8% in USD terms, driven by the ramp-up of the Sabre deal and a robust demand environment in
the BFS vertical.
EBITM is expected to expand by 70 bps QoQ to 12.5%, supported by strong revenue growth & improved operational efficiencies.
To watch for: Performance outlook from recent acquisitions, overall demand environment, margin trajectory, and deal conversion timelines.

Comments

We expect revenue growth of 4.3% QoQ in USD terms, driven by the ramp-up of recent deal wins. BFSI & Hi-Tech verticals are likely to
outperform, while the Healthcare segment may remain subdued.

EBITM is expected to see a modest expansion of 10 bps, supported by improved utilization & SG&A cost optimization. However, these gains
may be partially offset by adverse forex movements, absence of earn-out reversals, & ESOP-related costs.

To watch for: Improvement in the demand environment, vertical-wise performance trends, evolution of the deal pipeline, discretionary
spending patterns, & margin levers.
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Tier — Il Companies

MPHASIS
Q1FY26E | Q4FY25 QoQ Q1FY25 YoY Comments
Revenue (USD Mn) 440 430 2.3% 410 7.3% We expect USD revenue growth of 2.3% QoQ, driven by ramp-ups in the BFSI & TMT verticals. Insurance is expected to remain stable, while
Revenue (INR Mn) 37,558 37,101 1.2% 34,208 9.8% the Logistics and Transportation segment may continue to face softness.
EBITM (%) 15.4% 15.3% 10 bps 15.0% 40 bps | Margins are expected to remain stable & within a tight range throughout FY26E.
EPS (INR) 23.8 23.4 1.7% 21.5 10.7%  To watch for: Commentary on conversion of pipeline to TCV & TCV to revenue, overall demand environment, outlook on logistics vertical.
ZENT
Q1FY26E | Q4FY25 QoQ Q1FY25 YoY Comments
Revenue (USD Mn) 158.8 156.8 1.3% 154.4 2.8% We expect USD revenue growth of 1.3% QoQ, driven by growth in focused services & non-TMT verticals led by BFSI & Healthcare. We
Revenue (INR Mn) 13,586 13,589 0.0% 12,881 5.5% expect TCV wins to be around USD 200Bn.
EBITM (%) 14.1% 13.9% 20 bps 13.3% 80 bps | EBITM is expected to expand by 20 bps, owing to operational efficiencies. 3
EPS o o To watch for: Commentary on conversion of deal wins to revenue, TMT performance & outlook, margin trajectory, color on large deals & -2
(INR) 7.9 7.7 2.6% 6.9 14.0% . ; ®
inorganic growth plans. &
&
HAPPSTMN E
Q1FY26E | Q4FY25 QoQ Q1FY25 YoY Comments &
Revenue (USD Mn) 66 63 5.2% 56 19.3% | We expect healthy revenue growth of 5.2% QoQ in USD terms, supported by strong performance in the BFSI and Healthcare verticals, while >
Revenue (INR Mn) 567 545 4.1% 464 22.3% ' the Manufacturing and TMT segments may continue to face softness. E
EBITM (%) 11.7% 11.3% 40 bps 13.5% (180) bps | EBITM is expected to expand by 40 bps QoQ, supported by strong revenue growth and improved operational efficiencies. ]
EPS (INR) 3.4 23 50.0% 34 0.0% To watch for: Organic growth outlook for FY26, overall demand environment, margin trajectory, potential acquisition targets & any software g
product launches. &
m
o

ER&D Companies

LTTS
Q1FY26E | Q4FY25 QoQ Q1FY25 YoY Comments
Revenue (USD Mn) 345.3 345.1 0.1% 295.2 17.0% LTTS is expected to report flat growth of 0.1% QoQ in USD terms, due to seasonality in SWC & softness in Hi-tech & Mobility verticals. We
Revenue (INR Mn) 29,872 29,824 0.2% 24,619 21.3%  expect FY26E revenue growth guidance to be maintained at low double digits (4%+ organic).
EBITM (%) 13.8% 13.2% 60 bps 15.6% (240) bps | EBITM is expected to expand by 60 bps QoQ to 13.8%, owing to SWC seasonality & tight cost control initiatives.
EPS (INR) 30.9 29.4 5.1% 29.7 4.0% To watch for_:_Overa!I large degl momentum & deal conversion timeline, margin levers to achieve medium term EBITM target range & outlook
on Sustainability & Hi-tech vertical.
TELX
Q1FY26E | Q4FY25 QoQ Q1FY25 YoY Comments
Revenue (USD Mn) 105.0 109.3 -3.9% 111.1 -5.5% | We expect TELX to report a 3.9% QoQ revenue decline, driven by continued weakness in the Media & Communications segment and a
Revenue (INR Mn) 8,980 9,083 -1.1% 9,265 -3.1% modest dip in Transportation, amid a general slowdown in client R&D spending.
EBITM (%) 20.1% 20.1% 1 bps 24.3% (420) bps | EBITM is expected to remain flat at 20.1% QoQ due to large deal ramp up cost, partially offset by currency tailwinds.
EPS (INR) 255 277 7.9% 20.6 13.9% I:rt\inéztlch for: Overall automotive demand environment & R&D spends amid business uncertainty; outlook of Media & Communications
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ER&D Companies

CYL

Q1FY26E
Revenue (USD Mn) 216
Revenue (INR Mn) 18,643
EBITM (%) 12.1%
EPS (INR) 15.3
KPITTECH

Q1FY26E
Revenue (USD Mn) 179.0
Revenue (INR Mn) 15,310
EBITM (%) 16.8%
EPS (INR) 7.4

New Age Tech Companies
INMART

Q1FY26E
Revenue (INR Mn) 3,693
EBITDAM (%) 36.0%
EPS (INR) 19.5
DATA

Q1FY26E
Revenue (INR Mn) 4,717
EBITDAM (%) 15.1%
EPS (INR) 8.5
ALDS

Q1FY26E
Revenue (INR Mn) 2,115
EBITDAM (%) 9.5%
EPS (INR) 2.4

Q4FY25
220
19,092
12.3%

15.5

Q4FY25
177.3
15,280
17.3%

8.9

Q4FY25
3,551

36.7%

30.1

Q4FY25
4,972
15.0%

7.6

Q4FY25
2,044

-4.6%
-1.4

QoQ
-2.2%
-2.4%

(20) Bps

-1.3%

QoQ

1.0%

0.2%
(40) bps

-16.9%

QoQ
4.0%

(70) Bps

-35.2%

QoQ
-5.1%
10 bps
11.8%

QoQ
3.5%

1410 bps
271.4%
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Q1FY25
201
16,757
11.9%

13.1

Q1FY25
165.0
13,650
17.3%

7.5

Q1FY25
3,313

36.1%

19

Q1FY25
3,940
13.0%

7.4

Q1FY25
1,791

8.1%
1.9

YoY

7.3%

11.3%
30 bps

16.8%

YoY
8.5%
12.2%
0 bps

-1.3%

YoY
11.5%

(10) bps

2.6%

YoY
19.7%
210 bps
14.9%

YoY
18.1%

140bps
26.3%

Comments
We expect Cyient to post revenue decline of 2.2 QoQ in its DET segment, owing to the ongoing softness in Sustainability and Aerospace
verticals, deal deferrals and extended closure timelines.
EBITM is expected to compress by 20 bps QoQ to 12.1%. Order bookings are expected to remain range bound.
To watch for: Revenue outlook for FY26E, demand outlook for Aerospace, Telecom, Automotive and Sustainability and potential measures
to revive growth in Sustainability vertical.

Comments
We expect modest revenue growth of 1% QoQ in USD terms, driven by a slower ramp-up of deals, primarily due to weakness in the auto
segment as clients delay R&D spending amid an uncertain macro environment.
EBITM is expected to decline by 40 bps QoQ, driven by subdued revenue growth and ongoing cost optimization pressures.
To watch for: Outlook in the Auto and Communication verticals, pace of deal ramp-ups, margin trajectory, and outlook on off-highway trucks
spends within commercial vehicle space.

Comments
We expect a 4% QoQ revenue growth, driven by increased contributions from Gold & Platinum customers. However, elevated churn among
Silver customers remains a concern for sustained growth.
EBITDAM is currently at elevated levels; we expect it to gradually normalize to sustainable levels of 33-35% in the coming quarters, driven
by increased investments in marketing, manpower, and growth initiatives.
To watch for: ARPU-led growth, initiatives aimed at addressing foundational customer acquisition challenges, and churn rate trends across
Gold, Platinum, & Silver subscriber segments.

Comments
We expect a 5.1% QoQ revenue decline, primarily due to seasonal weakness in the Digital Operations segment. However, the Digital
Technologies & Digital Experiences segments are likely to post marginal improvements.
EBITDAM is expected to increase marginally by 10 bps QoQ driven by cost controls & operational efficiencies across segments.
To watch for: Performance across strategic accounts, progress on geographic expansion, momentum in new deal wins, pipeline velocity,
and how recent acquisitions are expected to strengthen the company's positioning and drive future performance.

Comments
We expect modest revenue growth of 3.5% sequentially, driven by the execution of order wins, early signs of recovery in the US market, and
increasing customer engagement.
Following a one-off hit in Q4FY25, EBITDAM are expected to normalize, returning to prior levels.
To watch for: Commentary for new deal wins & US demand environment.

Q1FY26 Quarterly Results Preview
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CHOICE RATING DISTRIBUTION & METHODOLOGY

Large Cap*

BUY The security is expected to generate upside of 15% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 15% over the next 12 months
REDUCE The security is expected to show upside or downside returns by 5% to -5% over the next 12 months
SELL The security is expected to show downside of 5% or more over the next 12 months

Mid & Small Cap*

BUY The security is expected to generate upside of 20% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 20% over the next 12 months
REDUCE The security is expected to show upside or downside returns by 5% to -10% over the next 12 months
SELL The security is expected to show downside of 10% or more over the next 12 months

Other Ratings

NOT RATED (NR) The stock has no recommendation from the Analyst

UNDER REVIEW (UR) The stock is under review by the Analyst and rating may change
Sector View
POSITIVE (P) Fundamentals of the sector look attractive over the next 12 months

NEUTRAL (N) Fundamentals of the sector are expected to be in statis over the next 12 months
CAUTIOUS (C) Fundamentals of the sector are expected to be challenging over the next 12 months

*Large Cap: More Than INR 20,000 Cr Market Cap
*Mid & Small Cap: Less Than INR 20,000 Cr Market Cap
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This Research Report (hereinafter referred as “Report”) has been prepared by Choice Equity Broking Private Limited as a Research Entity (hereinafter referred
as “CEBPL RE” Limited. The Research Analysts, strategists are principally responsible for the preparation of “CEBPL RE” research. The research analysts
have received compensation based upon various factors, which may include quality of research, investor client feedback, stock picking, competitive factors and
firm revenues etc.

Whilst CEBPL has taken all reasonable steps to ensure that this information is correct, CEBPL does not offer any warranty as to the accuracy or
completeness of such information. Any person placing reliance on the report to undertake trading does so entirely at his or her own risk and CEBPL does
not accept any liability as a result. Securities and Derivatives markets may be subject to rapid and unexpected price movements and past performance is not
necessarily an indication of future performance.

General Disclaimer: This ‘Report’ is strictly meant for use by the recipient and is not for circulation. This Report does not take into account particular
investment objectives, financial situations or specific needs of individual clients nor does it constitute a personal recommendation. The recommendations, if any,
made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of purchase or sale of any
security, derivatives or any other security through CEBPL nor any solicitation or offering of any investment/trading opportunity on behalf of the issuer(s) of the
respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for the readers. No
action is solicited based upon the information provided herein. Recipients of this “Report” should rely on information/data arising out of their own
Study/investigations. It is advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades
or making any investments. This ‘Report’ has been prepared on the basis of publicly available information, internally developed data and other sources
believed by CEBPL to be reliable. CEBPL or its directors, employees, affiliates or representatives shall not be responsible for, or warrant for the accuracy,
completeness, adequacy and reliability of such information / opinions / views. Though due care has been taken to ensure that the disclosures and opinions
given are fair and reasonable, none of the directors, employees, affiliates or representatives of CEBPL shall be liable for any direct, indirect, special, incidental,
consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this
report.
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The price and value of the investments referred to in this Report and the income from them may tend to go down as well as up, and investors
may incur losses on any investments. Past performance shall not be a guide for future performance. CEBPL does not provide tax advice to its
clients, and all investors are strongly advised to take advice of their tax advisers regarding taxation aspects of any potential investment.
Opinions are based on the current scenario as of the date appearing on this ‘Report’ only. CEBPL does not undertake to advise you as to any
change of our views expressed in this “Report’ may differ on account of differences in research methodology, personal judgment and
difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold CEBPL, its employees and
associates responsible for any losses, damages of any type whatsoever.

Disclaimers in respect of jurisdiction: 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 or which would subject “CEBPL RE” to any registration or licensing requirement within such
jurisdiction(s). No action has been or will be taken by “CEBPL RE” in any jurisdiction (other than India), where any action for such
purpose(s) is required. Accordingly, this ‘Report’ shall not be possessed, circulated and/or distributed in any such country or jurisdiction
unless such action is in compliance with all applicable laws and regulations of such country or jurisdiction. “CEBPL” requires such
recipient to inform himself about and to observe any restrictions at his own expense, without any liability to “CEBPL”. Any dispute arising
out of this Report shall be subject to the exclusive jurisdiction of the Courts in Mumbai (India).

Statements on ownership and material conflicts of interest, compensation - CEBPL and Associates reciprocates to the best of the
knowledge and belief of CEBPL/ its Associates/ research Analyst who is preparing this report.

Disclosures of Interest (Additional):

1. “CEBPL”, its research Analyst(s), or its associates or relatives of the Research Analyst does not have any financial interest in the
company(ies) covered in this report.

2. “CEBPL’ its research Analyst, or its associates or relatives of the research analyst affiliates collectively do not hold more than 1 of the
securities of the company(ies) covered in this report as of the end of the month immediately preceding the distribution of the research
report.

3. “CEBPL’, its research analyst, his/her associate, his/her relative, do not have any other material conflict of interest at the time of
publication of this research report.

4. “CEBPL’, its research analyst, and its associates have not received compensation for investment banking or merchant banking or
brokerage services or for any other products or services from the company(ies) covered in this report, in the past twelve months.

5. “CEBPL”, its research analyst, or its associates have not managed or co-managed in the previous twelve months, a private or public
offering of securities for the company (ies) covered in this report.

7. “CEBPL, or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any
third party, in connection with the research report.

8. CEBPL research analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Research report.

9. “CEBPL’, its research analyst has not been engaged in market making activity for the company(ies) covered in the Research report.

Details of Associates of CEBPL and Brief History of Disciplinary action by regulatory authorities are available on our
website i.e. https://choiceindia.com/research-listing

Particulars

1. Whether compensation has been received from the company(ies) covered in the Research report in the past 12 months for investment No
banking transaction by CEBPL

2 Whether Research Analyst, CEBPL or its associates or relatives of the Research Analyst affiliates collectively hold more than 1 of the No
company(ies) covered in the Research report

3. Whether compensation has been received by CEBPL or its associates from the company(ies) covered in the Research report No

4. CEBPL or its affiliates have managed or co-managed in the previous twelve months a private or public offering of securities for the No

company(ies) covered in the Research report

5. CEBPL, its research analyst, his associate, or its associates have received compensation for investment banking or merchant banking or No
brokerage services or for any other products or services from the company(ies) covered in the Research report, in the last twelve months

Copyright: The copyright in this research report belongs exclusively to CEBPL. All rights are reserved. Any unauthorized use or disclosure is prohibited. No reprinting or reproduction, in whole
or in part, is permitted without the CEBPL’s prior consent, except that a recipient may reprint it for internal circulation only and only if it is reprinted in its entirety.

This “Report” is for distribution only under such circumstances as may be permitted by applicable law. This “Report” has no regard to the specific investment objectives, financial situation or
particular needs of any specific recipient, even if sent only to a single recipient. This “Report” is not guaranteed to be a complete statement or summary of any securities, markets, reports or
developments referred to in this research report. Neither CEBPL nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or
incompleteness of fact or opinion in this “report” or lack of care in this report’s preparation or publication, or any losses or damages which may arise from the use of this research report.
Information barriers may be relied upon by CEBPL, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of CEBPL.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be
registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may be limited.
Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States. The value of any investment or
income from any securities or related financial instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may
have a positive or adverse effect on the value of or income from such securities or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by CEBPL with respect to future performance. Income from
investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may fall or rise against the interest of investors. Any
recommendation or opinion contained in this research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis
operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior written consent of CEBPL and CEBPL accepts no liability
whatsoever for the actions of third parties in this respect.

The details of CEBPL, its research analyst and its associates pertaining to the companies covered in the Research report are given above.
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