Coforge

Your success is our success

A proven operator; confidence in growth intact

Information Technology Analyst Meet Update June 17, 2026 CMP (Rs): 1,465 | TP (Rs): 1,550

We attended Coforge’s analyst day, where the management reaffirmed its Target Price - 12M Mar-28
growth strategy and medium-term growth aspiration. KTAs: 1) The company’s Change in TP (%) 10.7
growth strategy is centered on four pillars, with an emphasis on execution: i) Current Reco. BUY
big bets focused on strengthening core capabilities in AI-led engineering, data Previous Reco. BUY
and integration, and cloud, while deepening its presence in industries Upside/(Downside) (%) 5.8
(healthcare in the US and public sector in the UK); ii) partner-led growth
(partnerships with frontier models, hyperscalers, etc), iii) accelerating scale S e TR T
through key account expansion (top 20 accounts contributed ~38% of revenue
in FY26); and iv) pursuing strategic M&As where the mgmt is confident in 52-week High (Rs) 1,994
driving turnaround. 2) The mgmt views AI as a growth driver, deal accelerator, 52-week Low (Rs) 1,008
and margin enhancer simultaneously, rather than merely a cost-saving lever. Shares outstanding (mn) 430.0
3) Large deals (TCV >USD20mn) continue to fuel topline growth, rising 38% Market-cap (Rs bn) 630
YoY (ex-Sa_bre)_ in FY2.6. The sustained_ ac_:celerat_ion in large deal wins_‘ and Market-cap (USD mn) 6,661
orderbook |§ driven by its onshore s?lutlonl_ng eng_lne. 4) I_t expects con_tlnued Net-debt, FY27E (Rs mn) 35,280.1
momentum in the Government (outside India) business owing to deal wins. 5)
Travel remains a key differentiated vertical, with AI-driven transformation, ADTV-3M (mn shares) 3.6
agentic AI, dynamic pricing, and AI-led customer engagement expected to drive ADTV-3M (Rs mn) 5,279.5
a new modernization cycle. 6) The mgmt aspires to scale revenue to USD5bn by ADTV-3M (USD mn) 55.8
FY30, with ~USD4.3bn expected to be driven organically (~15% CAGR) while Free float (%) 99.5
the remaining ~USD700mn from future M&As. We maintain BUY, increasing Nifty-50 23,989.2
FY27/28E EPS by ~3% /2% on updated currency assumptions, and rolling INR/USD 94.6
forward TP to June, with a revised TP of Rs1,550 from 1,400 at 22x Jun-28E
EPS. Shareholding,Apr-26
Q1 is expected to be flattish organically with FY27 momentum steady Promoters (%) 0.0
The company is exiting low-margin, higher working capital-intensive India Government FPIs/MFs (%) 23.3/44.4
business (~USD50mn in FY26; USD15-20mn quarterly run rate in Q4), which will result
in a flattish sequential organic growth in Q1, and expects growth to accelerate from Q2. .
. . . . . Price Performance
Encora acquisition will be consolidated for 2M in Q1. It expects to sustain EBITDAM/EBITM
(incl Encora) at 20.5%/15.5% in FY27. EBITM may have further upside in subsequent (%) M 3M 12M
years with growth and flattening amortization costs. It expects organic revenue growth Absolute 4.3 356 (19.9)
over the past nine years to sustain over next four years considering differentiated Rel. to Nifty 126 323 (16.7)
offerings in data, cloud, Al engineering, execution rigor, and transformation solutioning.
Key actions that act as the fulcrum for growth and profitability over L2Y 1-Year share price trend (Rs)
1) Divested AdvantageGo, a loss-making, cash-negative business (~60bps improvement Rs o 10
in EBITM, USD10mn FCF). 2) Exited low-margin, high working capital-intensive India 1850 - 0
Government business (~USD50mn revenue in FY26) to improve revenue quality. 3)
Embedded AI across delivery and G&A functions, enabling the company to sustain gross 1650 1 -10
margins despite pricing pressure, while driving productivity gains and reducing overhead 1450 | | o0
costs. 4) Completed Cigniti merger, scaled its top-3 accounts ~3x on a cumulative basis 1250 | | 2
over the past 2Y, driving EBITDAM expansion from 12% to 21% within five quarters
through integration synergies and operating leverage. 5) Acquired Encora, which is 1050 \ \ \ -40
’ . . . s . . . Jun-25 Sep-25 Dec-25 Mar-26
expected to strengthen Coforge’s digital engineering capabilities, with consolidation
expected to start fr'Om Q].FY27 COFORGE IN Equity (LHS) Rel to Nifty (RHS)
Coforge: Financial Snapshot (Consolidated)
Y/E Mar (Rs mn) FY24 FY25 FY26 FY27E FY28E
Revenue 91,790 120,733 164,027 249,260 287,720
EBITDA 14,277 17,218 30,464 51,184 58,751
Adj. PAT 8,080 7,999 17,817 25,162 30,208
Adj. EPS (Rs) 26.1 23.9 53.1 56.8 68.2
EBITDA margin (%) 15.6 14.3 18.6 20.5 20.4
EBITDA growth (%) 11.5 20.6 76.9 68.0 14.8 Di ke Meht
. ipesnkumar Menta
Adj. EPS growth (%) 9.2 (8.5) 121.8 7.1 20.1 di:eshkumar.mehta@emkayglobal.com
ROE (%) 24.1 16.0 22.4 13.3 10.2 +91-22-66121253
RoIC (%) 29.8 18.1 26.7 15.0 10.7
P/E (x) 56.0 61.2 31.6 26.4 21.5 Jimit Gandhi
EV/EBITDA (x) 31.8 28.3 15.9 13.4 11.3 ji’;’ﬁg;f’g’g;gfg}j’;ayg"’ba"CO’"
P/B (x) 12.5 7.7 5.2 2.3 2:1
FCFF yield (%) 1.4 1.4 2.5 (30.2) 4.4 Shivang Bagla

Source: Company, Emkay Research
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Capital allocation framework

The company is following disciplined capital allocation framework to maximize shareholder
value. It highlighted four major areas of capital deployment: ) Investment in clients and
alliances—pursuing transformation, transition, re-badge, and co-sell opportunities and
building an alliance ecosystem with leading frontier models and hyperscalers; 2) M&A—strong
execution track record incl Incessant, Whishworks, SLK, Cigniti, and Encora; 3) debt
repayment—USD550mn TL (at fixed interest rate of 4.6% pa) will be repaid over 3Y with the
first tranche commencing in Q3FY27; and 4) dividends (with dividend yield of ~1% over the
past 9Y).

Expect AI to be net positive to medium-term growth

Al is fundamentally redefining the tech services industry at an unprecedented pace. The
management expects net impact of Al to be positive on growth as tailwinds from Al in existing
services (incl digital product engineering, data & analytics, cloud modernization, security) and
Al-driven new services (custom agentic solutions, advisory services, data labelling, model
development and deployment) negating headwinds from AI productivity. AI and Agentic Al
execution techniques have redrawn the business case for large-scale, complex tech
transformation which created significant growth opportunities in Al-led AMS (Application
Management Services), tech modernization, and AI-native product engineering.

Redefined approach toward delivery

Coforge is evolving its delivery model from traditional human-led teams to Al-native Mod
Squads, where domain specialists, architects, Al engineers, and Al agents operate within a
unified framework. This shift is accompanied by a move beyond traditional T&M contracts
toward subscription-based and outcome-based pricing models. Supported by FDEs (Forward
Deployed Engineers) and proprietary Al platforms, the model is designed to deliver higher
productivity, faster execution, better client outcomes, and improved margin economics
relative to traditional IT services delivery.

Atypical M&A playbook that has historically yielded results

Coforge prefers acquisitions where its internal team takes full control of the acquired entity
from Day 1, managing integration and synergy realization independently, and typically avoids
competitive auction processes with multiple bidders. All four acquisitions (Incessant: 26%
revenue CAGR over 10Y since acquisition, Whishworks: 17% over 6Y, SLK Global: 15% over
5Y, and Cigniti: 15% over 2Y) have delivered sustained double-digit post-integration growth,
validating the management's ability to create value through disciplined target selection,
seamless integration, and effective cross-selling rather than relying on financial engineering
or scale-driven synergies.

Exhibit 1: Impact of AI on growth in outsourced digital IT spend over the next 3-5 years

Deep-dive shown ahead

+30-40
. -

Baseline Outsourced Al Productivity Al Tailwinds in Al-driven Business as usual Post Al outsourced
IT Spend Headwinds Existing Services New Services growth in outsourcing 1T spend

Source: Company, Emkay Research
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Exhibit 2: Coforge is targeting revenue growth of ~15% organic CAGR over F26-30E

Given our differentiated Data-Cloud-Al Engineering core, a proven transformation
solutioning team and execution ethos, we believe the organic growth rate of the
last nine years will sustain over the next four years

Banking and Financial Services
Insurance
Travel

Healthcare &HiTech

New Acquisition

Total

Figures in SMn

Source: Company, Emkay Research

Exhibit 3: Service offering is redefined from ‘AI-assisted’ to ‘Al-led’

Al-assisted

Conventional pods of
human engineers with AL
used as copilots

Al-native Product
Engineering

Tech Modernization

Al-led

Humans and AI Agents
working together in Mod
Squads

Modern AMS Enterprise

Integration

Enable seamless secure
connectivity between
enterprise systems and the
Al ecosystem.

Enhance reliability,
performance, and resilience
with Al-driven application
management.

Transform systems into
scalable, cloud-ready,
future-proof Al-ready

platforms.

Build innovative products
and platforms, adopt a
product-centric mindset.

Al-enabled SDLC Transformation & Organizational Change Management

Enable transformation to fully agentic execution through structured change enablement aligning people, processes and technology.

Source: Company, Emkay Research

Exhibit 4: AgenticOps platforms driving value from Edge to Cloud

Al for Cloud, Cloud for AI

Al for Workplace, Workplace for AL Al for Security, Security for Al

UnifiedSecurity.AI

EvolveOps.Al WorkplaceTransform.AI

28 purpose-built Al agents that autonomously
execute Operations and Cloud Mgmt tasks

3 purpose-built Al agents that provides unified
visibility, Insights and prioritized remediations

9 purpose-built AI agents that accelerates
workplace operations, migration and adoption tasks

a o

securty | [ Theast
pasturs | | guposuie,

M @

Digital Workplace Security

Workplace AIOps Hub
Workplace Experience Hub
Workplace Deployment Hub

Accelerated Workplace Al Adoption Plane

‘CLOUD and Agentic Ops

Intelligent Al Cloud Orchestration
Intelligent AL Cloud Transformation
Intelligent Agentic Ops Center

Simplified Al Cloud Optimization Plane

Posture.IQ

Exposure.IQ
Al-Adoption.IQ

Unified Risk and Exposure AI Control Plane

Source: Company, Emkay Research
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Exhibit 5: Framework of Coforge’s Nexa insurance platform

CLIENT PERSONAS USING NEXA

Brokers * Underwriters * Claims Adjudicators * Customer Service

SUITE OF 30+ AI ASSETS

Underwriting * Claims * Product * Service * Modernization

INSURANCE KNOWLEDGE GRAPHS
Industry Context * Ontology

NEXA ENTERPRISE FOUNDATION
Observability | Input-output guardrails
Governance | Audit logs | Decision trace

INSURANCE CORE PLATFORMS
Duck Creek * Guidewire - Policy, Billing, Rating, Claims

Source: Company, Emkay Research

Exhibit 6: Coforge transitioning toward FDE enabled delivery

Built on a two-tier architecture of ~40 Senior FDEs leading ~110 Associate FDEs in paired pods, with Princeton as our first anchor hub

150+ FDEs ~40 +~110 30+

Senior + Associate FDEs Concurrent engagements

What is a
Forward Deployed Engineer?

* A Forward Deployed Engineer is not a delivery role with a new title — it is a fundamentally different
way of creating value.

* The FDE owns the client problem end-to-end, operates at the C-suite interface, and surfaces the next
engagement while solving the current one.

* The role combines Al stack fluency, deep vertical expertise, structured problem discovery, and
executive-grade communication.

Source: Company, Emkay Research

Exhibit 7: Coforge’s growth through the years

Of Top 100
Global Banks

Financial
Regulators

Top 5
FY22 FY24 ntral Banks

oup revenue Years in BFS

Source: Company, Emkay Research
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Exhibit 8: Coforge’s large deal book stays strong

Large Deals fuel topline growt|

), in §M TCV

+38% 629

...and deeper client relationships
Count of clients per ACV range
242 245 +3

2 351 BN >$100M
‘9 < 9 -
1 $50-100M

21 23 BOl $20-50M
¥2 $10-20M

B $5-10M

DS BEIE  mm sisv

Q1FY26 Q4FY26

We do so through proactive pursuits that
solution for business priorities

Source: Company, Emkay Research

Exhibit 9: Coforge has built a strong solutions team across verticals

INDUSTRY Points of View
PRACTICES

PURSUITS &
CONTENT

BUSINESS
CONSULTING

In Person Support Large proactive pitches

ch,
tunities

Source: Company, Emkay Research

Exhibit 10: Flexibility of two pricing models, with distinct benefits based on customer needs

Monthly fee per mod squad covering access to
chosen agents, platform and specialist engineers

ngagements invol

”; Outcome-based pricing

Fee linked to outcomes (e.g., time-to-market acceleration, %
reduction in cost per claim triaged) generated for clients

defined outcomes

Both models offer clear advantages vs traditional T&M pricing for clients

Pay only for what is used

with real-time visibility, transparency on LLM
token usage, infra cost and per-agent pricing

Flexibly scale and reconfigure
mod squads with evolving business needs

Easily predict annual spend

simplifying annual budgeting and forecasting

Aligned incentives
ﬂ ( fee linked to deliverables, not effort and

timesheets

Coforge shares the risk
for cost overruns, delays and delivery quality

Clearly track ROI
with spends mapped to defined outcomes

Source: Company, Emkay Research
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Exhibit 11: Mod squads replace fixed pods with scalable human-AI agent teams

Team

composition

Role of human
engineers

Delivery speed

Knowledge
and IP

Scalability

Traditional pods

Fixed, role-based human pods

Human-led execution with AL
acting as copilot/ assistant

Sprint cadence; limited by
headcount

Siloed in individuals; high
attrition risk

Scale by hiring, potentially
needing weeks to onboard

Mod Squads

Composable human + agent mix

Humans-in-the-loop with specialized skills
to monitor, review, handle exceptions,

and take decisions

Agents running 24/7 with humans
focused on governance

Encoded in platform;
persistent & reusable

Agents can be added in
minutes at lower costs

Source: Company, Emkay Research

Exhibit 12: Coforge — One-year forward PER
= Price 10x 20x 30x 40x
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Source: Company, Emkay Research
Exhibit 13: Changes in estimates
(Rs mn) FY27E FY28E
old New Change oid New Change
Revenue (USD mn) 2,674 2,674 0.0% 3,061 3,061 0.0%
USD revenue growth YoY 43.0% 43.0% 14.5% 14.5%
Revenue (Rs mn) 245,987 249,260 1.3% 287,720 287,720 0.0%
EBIT 38,045 38,719 1.8% 44,210 44,614 0.9%
EBIT margin (%) 15.5 15.5 15.4 15.5
Net profit 23,770 24,539 3.2% 29,723 30,208 1.6%
EPS (Rs) 53.7 55.4 3.1% 67.2 68.2 1.5%

Source: Company, Emkay Research
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Coforge: 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 91,790 120,733 164,027 249,260 287,720 Share capital 618 669 672 885 885
Revenue growth (%) 14.5 31.5 35.9 52.0 15.4 Reserves & Surplus 35,648 63,123 94,704 283,007 305,424
EBITDA 14,277 17,218 30,464 51,184 58,751 Net worth 36,266 63,792 95,376 283,892 306,309
EBITDA growth (%) 11.5 20.6 76.9 68.0 14.8 Minority interests 1,003 19,498 1,430 1,803 2,206
Depreciation & Amortization 3,186 4,276 6,819 12,465 14,137 Non-current liab. & prov. (5,117) (3,286) (6,870) (6,870) (6,870)
EBIT 11,091 12,942 23,645 38,719 44,614 Total debt 4,366 7,005 3,997 47,300 31,200
Other operating income - - - - - Net tangible fixed assets 4,760 7,837 9,425 9,578 8,660
Other income 614 1,244 (371) (1,149) (20) Net intangible assets 4,395 11,296 13,443 54,044 45,998
Financial expense 1,256 1,347 1,686 4,593 4,317 Net ROU assets 2,637 3,399 3,056 4,217 4,654
PBT 10,449 12,839 21,588 32,977 40,277 Capital WIP 232 4,131 33 33 33
Extraordinary items 0 0 (2,260) (623) 0 Goodwill 11,738 38,430 41,671 220,611 220,611
Taxes 2,093 3,326 2,583 7,441 9,667 Investments [JV/Associates] 0 1,457 0 0 0
Minority interest (276)  (1,514)  (1,188) (373) (403) Cash & equivalents 3,352 8,832 10,992 12,020 17,009
Income from JV/Associates - - - - - Current assets (ex-cash) 28,380 44,055 63,324 99,035 116,678
Reported PAT 8,080 7,999 15,557 24,539 30,208 Current Liab. & Prov. 16,082 28,729 44,730 66,583 72,915
PAT growth (%) 19.0 (1.0) 94.5 57.7 23.1 NWC (ex-cash) 12,298 15,326 18,594 32,452 43,763
Diluted EPS (Rs) 26.1 23.9 53.1 56.8 68.2 Net debt 1,014  (1,827)  (6,995) 35280 14,191
Diluted EPS growth (%) 9.2 (8.5) 121.8 7.1 20.1 Capital employed 39,412 90,708 97,214 332,955 340,728
DPS (Rs) 15.5 15.2 16.2 14.4 17.6 Invested capital 33,191 72,889 83,133 316,685 319,032
Dividend payout (%) 59.2 63.7 34.9 26.0 25.8 BVPS (Rs) 117.3 190.8 284.0 641.3 692.0
EBITDA margin (%) 15.6 14.3 18.6 20.5 20.4 Net Debt/Equity (x) - - (0.1) 0.1 -
EBIT margin (%) 12.1 10.7 14.4 15.5 15.5 Net Debt/EBITDA (x) 0.1 (0.1) (0.2) 0.7 0.2
Effective tax rate (%) 20.0 25.9 12.0 22.6 24.0 Interest coverage (x) 9.3 10.5 13.8 8.2 10.3
NOPLAT (pre-IndAS) 8,869 9,580 20,816 29,982 33,907 ROCE (%) 30.5 21.5 24.4 17.3 13.3
Shares outstanding (mn) 309 334 336 443 443 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) 10,449 12,536 20,030 32,354 40,277 P/E (x) 56.0 61.2 316 26.4 215
Others (non-cash items) 5,046 6,483 8,893 12,465 14,137 BV/CE() 10.9 54 4.8 21 2.0
Taxes paid (3,661)  (3,959)  (4,385)  (7,441)  (9,667) P/B (x) 12.5 77 52 2:3 21
Change in NWC (2,800)  (2,689)  (6,621) (10,310)  (10,258) Ev/Sales (x) 4.9 4.0 3.0 27 23
Operating cash flow 9,034 12,371 17,917 27,068 34,490 EV/EBITDA (x) 318 283 15.9 13.4 1.3
Capital expenditure (2,598)  (5572)  (5951) (233,320)  (5,610) EV/EBIT(x) 409 377 20.5 17.7 14.9
Acquisition of business 0 (20,810 (208) 0 0 EV/IC (x) 13.7 6.7 58 22 2.1
Interest & dividend income 120 714 260 0 0 FCFF yield (%) 1.4 1.4 2.5 (30.2) 4.4
Investing cash flow (2,478) (24,483)  (4,348) (233,320) (5,610) FCFE yield (%) 08 L0 L7 (33.5) 3.9
Equity raised/(repaid) 7 22,015 3 170,352 0 Dividend yield (%) 1.1 1.0 11 1.0 12
Debt raised/(repaid) (2,556) 2,139 (3,292) 43,303 (16,100) DuPont-RoE split
Payment of lease liabilities 0 (866)  (1,048) 0 0 Net profit margin (%) 8.8 6.6 10.9 101 105
Interest paid - - - - _ Total asset turnover (x) 2.7 1.9 1.8 1.2 0.9
Dividend paid (incl tax) (4,781)  (5,097)  (5431)  (6,374)  (7,791) Assets/Equity (x) 1.0 1.2 11 11 1.1
Others (1,540)  (1,438)  (1,169) 0 0 ROE (%) 24.1 16.0 22.4 13.3 10.2
Financing cash flow (8,870) 16,753 (10,937) 207,280 (23,891) DuPont-RoIC
Net chg in Cash (2,314) 4,641 2,632 1,028 4,989 NOPLAT margin (%) 9.7 7.9 12.7 12.0 11.8
OCF 9,034 12,371 17,917 27,068 34,490 IC turnover (x) 3.1 2.3 21 1.2 0.9
Adj. OCF (w/o NWC chg.) 11,834 15,060 24,538 37,377 44,748 RoIC (%) 29.8 18.1 26.7 15.0 10.7
FCFF 6,436 6,799 11,966 (206,252) 28,880 Operating metrics
FCFE 5,300 6,166 10,540 (210,845) 24,563 Core NWC days 48.9 46.3 41.4 47.5 55.5
OCF/EBITDA (%) 63.3 71.8 58.8 52.9 58.7 Total NWC days 48.9 46.3 41.4 47.5 55.5
FCFE/PAT (%) 65.6 77.1 67.8 (859.2) 81.3 Fixed asset turnover 3.0 2.3 2.1 1.2 0.9
FCFF/NOPLAT (%) 72.6 70.9 57.5 (687.9) 85.2 Opex-to-revenue (%) 84.3 85.7 81.4 79.5 79.6

Source: Company, Emkay Research

Source: Company, Emkay Research
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RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Date Pri:::Lo(sli!';g) TP (Rs) Rating Analyst BUY Hold e Sell Reduce
s Add Price Target Price

06-May-26 1,280 1,400 Buy Dipeshkumar Mehta 2000 m

31-Mar-26 1,115 1,400 Buy Dipeshkumar Mehta 1810 |

05-Mar-26 1,153 1,400 Add Dipeshkumar Mehta 1620 / Y

18-Feb-26 1,373 1,900 Add Dipeshkumar Mehta 1430 |

24-Jan-26 1,636 1,900 Add Dipeshkumar Mehta 1240 | u

01-Jan-26 1,656 2,000 Add Dipeshkumar Mehta

28-Dec-25 1,673 2,000 Add Dipeshkumar Mehta 10%0 g g Q Q Q 9 Q

09-Dec-25 1,874 2,000 Add Dipeshkumar Mehta _5, 5‘:’ § 5, 5":’ E _5,

25-0ct-25 1,760 1,850 Add Dipeshkumar Mehta = = 3 = = ¢ ”

01-Oct-25 1,601 1,750 Add Dipeshkumar Mehta Source: Company, Bloomberg, Emkay Research

16-Sep-25 1,780 1,850 Add Dipeshkumar Mehta

25-Jul-25 1,689 1,850 Add Dipeshkumar Mehta

01-Jul-25 1,923 1,960 Add Dipeshkumar Mehta

06-May-25 1,485 1,640 Add Dipeshkumar Mehta

31-Mar-25 1,622 1,640 Reduce Dipeshkumar Mehta

24-Jan-25 1,847 1,720 Reduce Dipeshkumar Mehta

01-Jan-25 1,926 1,720 Reduce Dipeshkumar Mehta

29-Dec-24 1,890 1,350 Reduce Dipeshkumar Mehta

23-Oct-24 1,512 1,350 Reduce Dipeshkumar Mehta

01-Oct-24 1,425 1,280 Reduce Dipeshkumar Mehta

Source: Company, 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.

1 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 |gcResearch 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 June 17, 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 June 17, 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 June 17, 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.

SeShad ri Digitally signed by

Seshadri Kumar Sen

Kumar Date: 2026.06.17
Sen 03:26:01 +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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