Birlasoft

Margin beat, though revenue growth remains elusive
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Birlasoft's Q4 performance was a mixed bag. Revenue was down 3.6% QoQ to
USD145.3mn (-3.7% CC), below our expectation of USD151imn. EBITDAM
increased by 30bps QoQ to 18.5%, above our estimate, on the back of better
operating efficiencies, certain one-offs, and exchange-rate tailwinds. Deal
intake was steady, at USD208mn in Q4 (book-to-bill 1.4x). However, net new
deal TCV fell to USD41mn, due to clients deferring decision-making amid
uncertainty, with deals pushed by a few months rather than lost. The
management indicated that client-specific issues in Life Sciences/Medtech are
largely behind, and FY27 should mark an improvement over FY26. Near-term
revenue will continue to face headwind from upfront productivity pass-through
on Al-led deals. However, the management expects revenue to catch up in
subsequent quarters as these engagements mature. The management
reiterated steady-state EBITDA margin of ~15%, given incremental
investments in sales, Al orchestration, and capability build-out. We cut FY28E
EPS by ~4%%, while keeping FY27E EPS largely unchanged, given the Q4
performance. We retain ADD and TP of Rs400, at 16x Mar-28E EPS, considering
undemanding valuation, though revenue growth challenges persist.

Results summary

Revenue was down 3.6% QoQ to USD145.3mn (-3.7% CC), below our expectation of
USD151mn, due to soft demand environment because of sustained macro-economic
headwinds, client-specific challenges, shifts in customer priorities, deferment in
discretionary spending due to macro uncertainties, and exit from low-margin, non-
strategic businesses. EBITDAM increased by 30bps QoQ to 18.5%, on the back of
optimization of cost structure, decisive actions to enhance revenue quality, incremental
one-offs in Q4 (~170bps impact from lower performance-based provisions, leave
provisions, and lower employee equity compensation expense), and continued upside
from currency tailwinds (~170bps gain). Net profit stood at Rs1.8bn, above our estimate
of Rsl.1bn, mainly due to a beat in EBIT and tax concessions. Active client-count stood
at 221 (vs 232 in Q3FY26 and 254 in Q4FY25), reflecting rationalization in some tail
accounts. Top 5 client revenue stayed flat QoQ on seasonal factors, while Top 6-10 clients
fell 7.2% which will henceforth be the focus area for logo addition. Deal-win TCV stood
at USD208mn, with book-to-bill of 1.4x. On TTM basis, deal TCV fell ~13% YoY, while
new net deal TCV declined ~30%. Total headcount was down 2.4% QoQ, at 11,363. The
Board declared a final dividend of Rs4 per share. What we liked: Margin beat, growth in
E&U. What we did not like: Revenue miss; weakness in most verticals.

BFSI set to rebound; Manufacturing and Lifesciences need a reset

Among verticals, Energy and Utilities delivered 1.8% QoQ growth in USD terms, while
Manufacturing, BFSI, and Lifesciences and Services registered QoQ decline of 0.3%,
4.4%, and 12.7%, respectively. Within geographies, Americas declined 4.4% QoQ, while
RoW grew 0.8%. All Services offerings reported a sequential decline in revenue, with
Digital and Data, ERP, and Infra declining 3%, 4.6%, and 4.5%, respectively.

Birlasoft: Financial Snapshot (Consolidated)

Y/E Mar (Rs mn) FY24 FY25 FY26 FY27E FY28E
Revenue 52,781 53,752 53,100 54,278 58,790
EBITDA 8,362 6,974 8,660 8,210 8,820
Adj. PAT 6,238 5,168 5,590 6,332 6,898
Adj. EPS (Rs) 22.1 18.5 20.0 22.6 24.6
EBITDA margin (%) 15.8 13.0 16.3 15.1 15.0
EBITDA growth (%) 60.7 (16.6) 24.2 (5.2) 7.4
Adj. EPS growth (%) 86.2 (16.5) 8.0 13.3 8.9
ROE (%) 22.7 15.8 14.7 14.7 14.6
ROIC (%) 46.9 38.6 41.7 38.6 39.7
P/E (x) 16.6 20.0 20.1 16.4 15.1
EV/EBITDA (x) 10.3 11.7 9.0 9.0 8.0
P/B (x) 3.4 3.0 2.5 2.3 2.1
FCFF yield (%) 8.1 6.6 5.7 7.8 8.7

Source: Company, Emkay Research
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Earnings call KTAs

1) The demand environment remained soft, marked by sustained macroeconomic headwinds,
trade/tariff/geopolitical volatility, and clients holding back on discretionary spends while
pushing for productivity benefits.

2) The management flagged FY26 as somewhat unprecedented, with client decision-making
getting deferred and Al-led deals requiring upfront productivity pass-through that has
weighed on near-term revenues.

3) Life Sciences (specifically med-tech/medical devices) was the biggest drag, hit by an
operational issue at a customer, combined with macro headwinds; the management believes
the bad news in manufacturing and devices is now behind.

4) BFSI’s focus remains on payments, asset management, and P&C insurance (not traditional
banking); client spending is stable but shifting from traditional services toward Al-led work.

5) Manufacturing remains subdued on macroeconomic headwinds, with a large portion of
incremental US sales hiring being directed at this domain.

6) ERP business has underperformed for several quarters; a new ERP leader (25-year SAP
veteran, based in New York) has been onboarded, and the management is monitoring the
Palantir-led compression narrative, but continues to see long-term potential as system-of-
record is not going away.

7) H1 is expected to remain soft on order booking, with a stronger H2, in line with seasonal
trends. FY26 order book is expected to be comfortably surpassed in FY27 as the benefit of
leadership additions, a 30-40% YoY ramp-up in sales capacity by mid-FY27, and AI-first
operating model investments begin to flow through to pipeline and deal conversion.

8) Al deals require upfront productivity pass-through, which is causing near-term revenue
deflation; these are largely fixed-price, operational-outcome-linked engagements, with
upside on outperformance and downside on poor execution.

9) Walking away from non-strategic and low-margin accounts (combined with fewer working
days in Q4) had a ~200bps adverse impact on FY26 growth.

10) Larger players are increasingly competing for mid-sized deals, as Al creates a level-
playing field across vendor sizes.

11) Several leadership additions made — new leaders for Data and AI, ERP, Global Partnerships
and Alliances, and Life Sciences; Vikram Puranik onboarded as COO.

12) Effective tax rate is expected to normalize to historical levels from FY27, as the elevated
US federal tax provision was limited to FY26.

13) DSO rose to 62 days due to an unanticipated collection spillover into early-Apr-26;
adjusted for collections received by month-end, DSO would have been 55 days.
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Exhibit 1: Quarterly snapshot

Particular (Rs mn) Q4FY26 Q3FY26 QoQ (%) Q4FY25 YoY (%)
Net sales (USD mn) 145.3 150.8 -3.6 152.2 -4.5
Net sales 13,486 13,475 0.1 13,169 2.4
Operating expenses 10,994 11,027 11,433

EBITDA 2,492 2,448 1.8 1,736 43.6
- Margin (%) 18.5 18.2 30.0bps 13.2  530.0bps
Depreciation 193 201 216

EBIT 2,299 2,247 2.3 1,519 51.3
- Margin (%) 17.0 16.7 40.0bps 11.5 550.0bps
Other income (net) -75.9 77.2 143.6

Exceptional items 0 -407 0

Share of profit / (loss) of an associate

PBT 2,223 1,918 15.9 1,663

Tax provided 464 719 442

PAT 1,759 1,199 1,221
Non-controlling interest 0 0 0

Reported net profit 1,759 1,199 1,221

Emkay net profit 1,759 1,606 9.6 1,221 44.1
Reported EPS (Rs) 6.3 4.3 46.5 4.4 43.2

Source: Company, Emkay Research

Exhibit 2: Actuals vs estimates

Estimate Variation

(Rs mn) Actual Comment

Emkay Consensus Emkay Consensus
Revenue (USD mn) 145 150.8 147 -3.6% -1.5%| Revenue came below our expectation.
Revenue (Rs mn) 13,486 13,874 13,687 -2.8% -1.5%
EBIT 2,299 2,000 1,989 14.9% 15.6%| EBITM came above our expectation, partly driven by one-offs.
EBIT margin 17.0% 14.4% 14.5% 260 bps 250 bps
PAT 1,759 1,142 1,355 54.1% 29.8%)| PAT beat estimates due to margin beat and lower ETR.

Source: Company, Bloomberg, Emkay Research

Exhibit 3: Changes in estimates

(Rs mn) FY27E FY28E

old New Change old New Change
Revenue (USD mn) 621 590 -5.1% 665 625 -5.9%
USD revenue growth YoY (%) 3.0 -1.3 7.0 6.0
Revenue (Rs mn) 57,165 54,278 -5.1% 62,481 58,790 -5.9%
EBIT 7,686 7,367 -4.2% 8,414 7,934 -5.7%
EBIT margin (%) 13.4 13.6 13.5 13.5
Net profit 6,374 6,332 -0.6% 7,222 6,898 -4.5%
EPS (Rs) 22.6 22.6 -0.2% 25.7 24.6 -4.1%

Source: Company, Emkay Research
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Exhibit 4: Birlasoft — One-year forward PER
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Exhibit 5: Key operating metrics — BSOFT

Metric Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26| USD mn QoQ (%) YoY (%)
Revenue (USD mn) 159.1 163.3 160.8 152.2 150.7 150.7 150.8  145.3

Revenue by geography (%)
Americas 84.0 87.3 87.8 86.9 86.3 88.3 84.7 84.0 122.1 -4% -8%
Rest of World 16.0 12.7 12.2 13.1 13.7 11.7 15.3 16.0 23.2 1% 17%

Segment revenue (%)

Digital and Data 52.7 54.7 56.9 56.6 58.7 58.3 56.7 57.1 83.0 -3% -4%
ERP 34.9 35.5 33.9 33.3 31.8 31.1 31.7 31.4 45.6 -5% -10%
Infra 12.4 9.8 9.1 10.1 9.5 10.6 11.6 11.5 16.7 -4% 9%

Revenue by industry (%)

Manufacturing 39.2 40.0 40.1 39.5 38.2 36.6 37.7 39.0 56.7 0% -6%
BFSI 23.6 23.3 24.1 24.0 24.4 24.8 24.3 24.1 35.0 -4% -4%
Energy and Utilities 15.8 16.1 15.7 16.9 17.4 17.3 16.8 17.7 25.7 2% 0%
Lifesciences and Services 21.4 20.6 20.0 19.6 20.0 21.3 21.2 19.2 27.9 -13% -6%

Revenue by project type

(%)
Fixed price, fixed monthly 62.7 64.0 64.8 61.9 61.1 49.1 52.3 50.8 73.8 -6% -22%
Time and Material 37.3 36.0 35.2 38.1 38.9 50.9 47.7 49.2 71.5 -1% 23%

Revenue mix (%)
Onsite 43.5 50.5 49.0 49.7 48.8 46.1 43.0 42.5 61.8 -5% -18%
Offshore 56.5 49.5 51.0 50.3 51.2 53.9 57.0 57.5 83.5 -3% 9%

Client concentration (%)

Top 5 36.2 36.7 37.0 37.1 37.8 39.2 40.7 42.2 61.3 0% 9%
Top 10 52.6 52.5 52.2 52.0 52.5 53.3 54.2 55.2 80.2 -2% 1%
Top 20 65.1 64.9 65.0 65.2 65.4 66.0 66.2 67.0 97.4 -2% -2%

Client metrics

>USD10mn clients 12 12 12 12 12 11 10 11
>USD5mn clients 23 24 27 27 26 23 23 22
>USD1mn clients 88 89 85 80 77 78 85 78
Active clients 258 261 265 254 247 239 232 221
Deal wins
TCV (USD mn) 160 136 226 236 141 107 202 208
Net new (USD mn) 94 89 64 112 76 40 94 41
Renewal (USD mn) 66 47 162 124 65 67 108 167
Book-to-bill (x) 1.0 0.8 1.4 1.6 0.9 0.7 1.3 1.4
Employees
Headcount 12,865 12,578 12,125 11,930 11,834 11,892 11,645 11,363
Headcount addition 270 (287) (453) (195) (96) 58 (247) (282)
Sales & Support 1,268 1,161 1,163 1,125 1,053 1,074 1,057 1,025
Technical 11,597 11,417 10,963 10,805 10,781 10,818 10,588 10,338
Utilisation (%) 81.7 82.0 81.8 81.0 81.2 80.6 82.2 81.5
Attrition % (LTM adjusted) 11.6 11.8 12.7 12.8 13.3 13.3 13.1 13.0
DSO 52 58 53 54 58 55 54 62
Cash (USD mn) 229.7 221.8 240.1 259.5 266.6 263.9 277.2 278.1

Source: Company, Emkay Research
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Birlasoft: Consolidated Financials and Valuations

Profit & Loss

Balance Sheet

Y/E Mar (Rs mn) FY24 FY25 FY26  FY27E  FY28E Y/E Mar (Rs mn) FY24 FY25 FY26  FY27E  FY28E
Revenue 52,781 53,752 53,100 54,278 58,790 Share capital 552 556 559 559 559
Revenue growth (%) 10.1 1.8 (1.2) 2.2 8.3 Reserves & Surplus 29,889 34,227 40,572 44,662 49,039
EBITDA 8,362 6,974 8,660 8,210 8,820 Net worth 30,441 34,782 41,131 45221 49,598
EBITDA growth (%) 60.7 (16.6) 24.2 (5.2) 7.4 Minority interests - - - - -
Depreciation & Amortization 850 857 803 843 887 Non-current liab. & prov. (1,044)  (1,002)  (1,138)  (1,138)  (1,138)
EBIT 7,512 6,117 7,857 7,367 7,934 Total debt 0 114 83 83 83
B p—— na ase w70 Helsliabiesaea eSS ass N Aoere N A e A
Other operating income - - - - - Net tangible fixed assets 1,047 970 1,089 1,002 926
Other income 1,035 1,085 648 1,570 1,804 Net intangible assets 95 61 364 317 291
Financial expense 199 234 196 262 288 Net ROU assets - - - - -
PBT 8,348 6,968 8,309 8,674 9,450 Capital WIP 116 225 18 18 18
Extraordinary items 0 0 (407) 0 0 Goodwill 4,957 5,072 5,648 5,648 5,648
Taxes 2,110 1,801 2,719 2,342 2,551 Investments [JV/Associates] - - - - -
Minority interest 0 0 0 0 0 Cash & equivalents 17,445 21,991 26,373 29,938 33,572
Income from JV/Associates - - - - - Current assets (ex-cash) 13,680 13,967 16,788 17,494 19,146
Reported PAT 6,238 5,168 5,184 6,332 6,898 Current Liab. & Prov. 8,815 9,728 11,449 11,578 12,502
PAT growth (%) 88.1 (17.2) 0.3 22.2 8.9 NWC (ex-cash) 4,865 4,240 5,339 5,916 6,645
Diluted EPS (Rs) 22.1 18.5 20.0 22.6 24.6 Net debt (17,445) (21,877) (26,290) (29,855) (33,489)
Diluted EPS growth (%) 86.2 (16.5) 8.0 13.3 8.9 Capital employed 29,397 33,895 40,076 44,167 48,543
DPS (Rs) 4.4 6.4 6.5 8.0 9.0 Invested capital 11,836 11,678 13,684 14,210 14,953
Dividend payout (%) 19.6 34.5 34.8 35.3 36.5 BVPS (Rs) 108.0 124.4 146.8 161.4 177.0
EBITDA margin (%) 15.8 13.0 16.3 15.1 15.0 Net Debt/Equity (x) (0.6) (0.6) (0.6) (0.7) (0.7)
EBIT margin (%) 14.2 11.4 14.8 13.6 13.5 Net Debt/EBITDA (x) (2.1) (3.1) (3.0) (3.6) (3.8)
Effective tax rate (%) 25.3 25.8 32.7 27.0 27.0 Interest coverage (x) 42.9 30.7 43.4 34.1 33.8
NOPLAT (pre-IndAS) 5,613 4,537 5,286 5,378 5,792 ROCE (%) 31.1 22.0 22.3 20.7 20.5
Shares outstanding (mn) 282 280 280 280 280 Source: Company, Emkay Research

Source: Company, Emkay Research

Cash flows Valuations and key Ratios
Y/E Mar (Rs mn) FY24 FY25 FY26  FY27E  FY28E Y/E Mar Fy24 FY25 FY26  FY27E FY28E
PBT (ex-other income) 8,045 7,046 10,830 8,674 9,450 P/E (x) 16.6 20.0 20.1 16.4 151
Others (non-cash items) 3,482 2,442 789 3,185 3,438 EV/CE(X) 28 2:3 19 1.6 14
Taxes paid (1,807)  (1,878)  (2,927)  (2,342)  (2,551) P/B () 34 3.0 2:5 2:3 21
Change in NWC (730) 144 (955) (576) (729) Ev/Sales (x) 1.6 L5 L5 L4 1.2
Operating cash flow 7,182 5875 4,809 6599 7,056 EV/EBITDA (x) 10.3 1.7 o0 o0 8.0
Capital expenditure (191) (466) (400) (793) (900) EV/EBIT(x) 1.5 13.3 99 10.1 8.9
Acquisition of business 50,698 49,101  (2,575) 0 0 EV/IC (x) 73 7.0 57 52 47
Interest & dividend income 390 471 522 0 0 FCFF yield (%) 8.1 6.6 57 78 8.7
Investing cash flow (6,269)  (4,370)  (1,432) (793)  (900) FCFE yield (%) 69 54 45 53 56
Equity raised/(repaid) 99 106 59 0 0 Dividend yield (%) 1.2 1.7 1.7 2.1 2.4
Debt raised/(repaid) 0 111 (30) 0 0 DuRont;RoE|split
Payment of lease liabilities (410) (446) (461) 0 0 Net profit margin (%) 11.8 96 10.5 1.7 1.7
Interest paid (127) (130) (89) 0 0 Total asset turnover (x) 2.0 1.7 1.4 1.3 1.3
Dividend paid (incl tax) (1,240)  (1,796)  (1,808)  (2,242)  (2,522) Assets/Equity (x) i.0 1.0 1.0 1.0 1.0
Others 0 0 0 0 0 ROE (%) 22.7 15.8 14.7 14.7 14.6
Financing cash flow (1,678)  (2,155) (2,330) (2,242) (2,522) DuPont-RoIC
Net chg in Cash (765) (650) 1,047 3,565 3,634 NOPLAT margin (%) 10.6 8.4 10.0 9.9 9.9
OCF 7,182 5,875 4,809 6,599 7,056 IC turnover (x) 4.4 4.6 4.2 3.9 4.0
Adj. OCF (w/o NWC chg.) 7,913 5,731 5,765 7,175 7,785 RoIC (%) 46.9 38.6 41.7 38.6 39.7
FCFF 6,991 5,409 4,410 5,806 6,156 Operating metrics
FCFE 7,181 5,646 4,735 5,544 5,868 Core NWC days 33.6 28.8 36.7 39.8 41.3
OCF/EBITDA (%) 85.9 84.2 55.5 80.4 80.0 Total NWC days 33.6 28.8 36.7 39.8 41.3
FCFE/PAT (%) 115.1 109.3 91.3 87.5 85.1 Fixed asset turnover 4.5 4.7 4.3 4.1 4.3
FCFF/NOPLAT (%) 124.5 119.2 83.4 108.0 106.3 Opex-to-revenue (%) 84.2 84.4 83.1 84.4 84.5

Source: Company, Emkay Research

Source: Company, Emkay Research
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):
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National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] offers the
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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 b\A 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 May 07, 2026
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 May 07, 2026

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 May 07, 2026

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
SeShad ri Seshadri Kumar

Sen

Kumar Sen bate: 2026.05.07
01:12:45 +05'30"

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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