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November 3, 2025 CMP: INR 2,763 | Target Price: INR 2,935 &
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Expected Share Price Return: 6.2% I Dividend Yield: 2.0% | Potential Upside: 8.2% Sector View: Neutral &
—— o
Change n Estimates v Robust Pipeline across Key Verticals Reflects Al-led Acceleration
Target Price Change X
Recommendation X In the past two years, MPHASIS accelerated its Al journey backed by its

Company Info
BB Code MPHL IN EQUITY
Face Value (INR) 10.0

proprietary platforms such as NeoZeta, NeoCrux, NeoSaBa and NeolP. The
company’s overall pipeline is 69% Al-led and since its launch, the Al pipeline has
grown by 2.4x. The deal pipeline is up 9% QoQ and 97% YoY, with BFS pipeline
up 45% YoY, non-BFS pipeline up 139% YoY and large deals pipeline up 180%

52 W High/Low (INR) 3,239/2,025 . 1P !
Mkt Cap (Bn) INR 524.1/ $5.9 Yo\'(. Given the robust A.«I led plpelln.e & steady rate .of deal conversions we
Shares ofs (Mn) 192.72 believe, !VIPHASIS to_wntness sustained growth going forward. Hence, we
3M Avg. Daily Volume 4,07,332 have revised our estimates and expect Revenue/EBIT/PAT to expand at a
CAGR of 10.3%/ 12.4%/ 11.7% over FY25-FY28E. Given this outlook, we
Change in Estimates maintain our ‘ADD’ rating on the stock with a target price of INR 2,935,
FY26E FY27E taking the average of FY27E and FY28E EPS of INR 117.4.
INR Bn New Old Dev. (%) New  Old Dev. (%)
Revenues 157.5 154.6 1.9 1741 169.7 26 MPHASIS Reports Steady Q2FY26 with in-line Estimates
EBIT 24.0 24.0 02 274 267 2.6
EBITM % 153 155 (25)bps 157 157 (0)bps " Reported Revenue for Q2FY26 stood at USD 442Mn up 1.1% QoQ (vs CIE
EPS 97.7 984 (0.7) 110.9 109.9 0.9 est. at USD 446Mn), while in CC terms revenues grew by 1.2% QoQ. In INR
terms, revenue stood at INR 39,019Mn, up 4.5% QoQ.
Actual vs CIE Estimates
INR Bn Q2FY26A CIE Est. Dev.% ® EBIT for Q2FY26 came in at INR 5,959Mn, up 4.4% QoQ (vs CIE est. at INR
Revenue 39.0 38.9 0.3 5,993Mn), while EBIT margin was almost flat QoQ to 15.3% (vs CIE est. at
EBIT 6.0 6.0 (0.5) 15.4%).
EBITM % 15.3 15.4 (13) Bps i .
PAT 47 47 .7y * PAT for the quarter came in at INR 4,691Mn, up 6.2% QoQ (vs CIE est. at
INR 4,722Mn).
Key Financials i .
INR Bn FY24 FY25 FY26E FY27E FY28E  Al-Led Offerings and Deal Conversions to Augur Steady Growth
$e¥e’:/“e 1328 1423 1575 1741 1911 MPHASIS reported strong TCV growth of 155% YoY, reaching USD 520Mn in
ov (%) (38) 72 107106 97 qoFY26, with 69% of the pipeline being Al-led (vs. 35% in Q2FY25). The quarter
EBIT s 20.1 21.7 240 274 308 jncluded six large deals—one over USD 100Mn with a new BFS client and two
EB_'TM % 15.1 153 15.3 15.7 16.1 over USD 50Mn. Deal conversion remained strong as the company reported a
Adj PAT 155 17.0 187 212 287  steady growth of 1.1% QoQ to USD 442Mn in Q2FY26 led by 2.2% QoQ growth
EPS - 81.8 894 97.7 1109 124.0 in Direct business. In CC terms, TMT was the top-performing vertical with 9.1%
ROE % 206 177 17.7. 180 186  QoQ growth. BFS declined marginally by 0.7% QoQ, while Insurance grew by
ROCE % 264 298 332 340 340  44% QoQ. Logistics & Transportation declined 55.1% QoQ due to customer-
PE(X) 343 315 273 243 223  gpecific investment pauses. Among services, ITO rose 7.0% QoQ, BPO and
. o APPS rose 2.4% and 1.4%, respectively. Regionally, Americas grew 2.1% QoQ,
Shareholding Patt %
areholding Pater (4). t2s  sun2s  marzs EMEA by 7.5% QoQ, while ROW declined by 3.5% QoQ. We believe that the
Promoters 4014 40.14 4010 company would continu_e to delivgr >_2x of industry growth, with strong deal
Flis 18.52 18.99 2061 conversion and growth in Al led pipeline.
Dils. 37.08 36.51 3491 EBITM guidance maintained at 14.75%-15.75%
Public 4.31 4.40 4.34
Reicitive Porr ” Mphasis reported a flat EBIT margin of 15.3% in Q2FY26, supported by a 400
ciative Peformance (4). ay ,y  bps QoQ rise in offshore utilisation to 86% and a continued shift toward fixed-
BSE IT 216 148 (15.2) price projects (42.7% vs 43.1% in Q1FY26). This drove higher productivity and
MPHL 46.3 35'0 (3'9) non-linear revenue growth despite a net headcount reduction of 254 (total
i i i 30,809). The logistics and transportation vertical saw a temporary margin hit due
180 to a one-time client-specific investment, expected to normalize ahead.
160 1 Q2FY26  Q1FY25 QoQ (%) Q2FY25  YoY (%)
140 A
120 | Revenues (INR Mn) 39,019 37,325 4.5 35,361 10.3
100 4 Employee Cost 26,961 25,414 6.1 24,307 10.9
80 1 Depreciation 1,277 1,319 (3.2) 1,036 23.3
60 1 EBIT (INR Mn) 5,959 5,710 4.4 5,443 9.5
40 T T T r r r r r )
N 8 % & I S % & 1 g EBITMargin(%) 15.3 15.3 (3) bps 154  (12) bps
§ 2 5 8§ @ 5 8 # 5 & otherincome (net) 727 809 (10.2) 587 23.8
MPHL BSEIT
Interest (438) 418 (204.7) (405) 8.1
Dhanshree Jadhav PBT 6,248 6,101 24 5,626 1.1
Email: dhanshree.jadhav@choiceindia.com
Ph: +91 22 6707 9535 Tax 1,557 1,684 (7.5) 1,392 11.8
. . PAT (INR Mn) 4,691 4,417 6.2 4,233 10.8
Avi Jhaveri
Email: avi.jhaveri@choiceindia.com Diluted EPS (INR) 24.5 231 6.1 222 10.6

Ph: +91 22 6707 9901 Source: MPHL, Choice Institutional Equities
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Management noted that demand in the
banking  sector, particularly —around Al
adoption, remains strong — an area Mphasis
was among the first to highlight ahead of its
peers.

The overall qualified pipeline is at record level,
growing 9% sequentially and 97% YoY. 69%
of the pipeline is Al-led, and 42% of Q2 TCV
wins were Al-led.

Management Call - Highlights

The company launched Mphasis NeolP, a breakthrough Al platform
designed for continuous enterprise transformation and competitive
advantage. NeolP integrates multiple Mphasis Al solutions,
perpetually rewires core systems and uses a connected enterprise
understanding layer so as to drive intelligent engineering.

The company's deals are increasingly focused on savings-led
transformation, which bundles efficiency (cost-optimization) with the
ability to change operations, often embedding Al or technology to
improve metrics, such as time to market and error rates.

Management noted that demand in the banking sector,
particularly around Al adoption, remains strong — an area
Mphasis was among the first to highlight ahead of its peers.

The overall qualified pipeline is at a record level, growing 9%
sequentially and 97% YoY. 69% of the pipeline is Al-led, and
42% of Q2 TCV wins were Al-led. Since its launch, the Al pipeline
has grown by 2.4x. Large deal pipeline is up 180% YoY. BFS
pipeline is up 45% YoY, and non-BFS pipeline is up 139% YoY.

LTM Top 10 accounts grew 10.8% YoY, and the next 20 accounts
grew 10.7% YoY. The client pyramid improved with the addition
of one client in the USD 100Mn+ category and multiple clients in
USD 10Mn+ to USD 75Mn+ categories.

The company does not see any impact on fee hike for H-1B visa on
the business. It has not seen much change in activity due to new
rules.

It does not see any major concern from the US regional bank crisis.
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Sequential Operating Performance ;

4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26! 2QFY26f8)

Income Statement §

Revenues (USD Mn.) 401 410 410 409 412 430 437 442 §
Revenues (INR Mn.) 33,3800 34,121 34,225 35,361 35613 37,1000 37,325 39,019
Gross Profit (INR mn.) 10,443 10,647 10,540 11,054 11,303 11,800 11,911 12,058
Gross Margin (%) 31.3 31.2 30.8 31.3 317 31.8 31.9 30.9
EBIT (INR mn.) 4,972 5,081 5,135 5,443 5,457 5,672 5,710 5,959
EBIT Margin (%) 14.9 14.9 15.0 15.4 15.3 15.3 15.3 15.3
PAT (INR mn.) 3,736 3,933 4,045 4,233 4,279 4,465 4,417 4,691
FDEPS (INR) 19.6 20.7 21.3 22.2 22.4 23.4 231 24.5

Operating Metrics
Revenue - Geography (%)

North America 80.2 81.0 80.9 80.7 81.5 82.0 83.4 83.6
EMEA 11.6 11.0 11.1 11.0 10.2 9.9 8.7 9.1
India 55 53 53 5.7 6.0 5.1 5.3 4.9
Rest of the world 27 27 27 2.6 2.4 2.9 2.6 2.4
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Revenue - Industry (%)

Banking and Capital Market 47.0 471 47.6 47.8 48.6 50.1 52.7 51.3
Insurance 1.4 11.0 11.3 11.2 11.7 11.4 13.7 14.0
IT, Communication & Entertainment 15.6 16.0 16.0 16.5 16.9 17.8 18.1 194
Logistics & Transportation 13.7 13.7 13.7 13.1 12.2 10.9 5.8 5.6
Others 12.6 12.3 11.3 11.2 10.5 9.9 9.7 9.8
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Revenue — Secondary Segment (%)

Direct 95.4 95.4 95.8 95.8 95.9 96.7 97.4 97.5
DXC 29 3.0 26 27 2.7 2.5 24 2.3
Others 1.7 1.6 1.6 15 14 0.8 0.2 0.2
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Revenue - Effort Mix (%)

Onsite 53.2 56.0 57.1 57.3 59.0 59.9 59.6 57.5
Offshore 46.8 44.0 42.9 42.7 41.0 40.1 40.4 42.5
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Revenues - Service Type (%)

Application Services 70.7 71.2 71.4 71.3 7.7 71.8 73.8 73.4
Business Process Services 16.6 16.6 16.2 16.4 16.4 15.4 14.8 14.9
Infrastructure Services 12.7 12.3 12.4 12.3 11.9 12.7 114 11.7
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Employee Metrics

Technology Services 20,057 19,455 19,358 19,364 19,110 19,521 19,604 19,875
BPO Services 8,071 7,659 7,358 7,214 7,032 6,826 6,645 6,565
Total Headcount 33,992 32,664 31,645 31,601 31,194 31,442 31,063 30,809
Utilization (%) - Offshore

Including Trainees 69.0 71.0 75.0 74.0 74.0 78.0 82.0 86.0
Excluding Trainees 74.0 75.0 76.0 76.0 75.0 78.0 84.0 87.0

Source: MPHL, Choice Institutional Equities
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Revenue grew 1.1% QoQ in USD Revenue to expand at 8.9% CAGR over FY25-28E =
S
0

500 - - 5.00 2,500 A r 15.0 ,_9"
4.2 ©
0 9.9 9.7 g
M4 2,000 - 71 - 100 &
400 - . 8
L 3.00 4.9
1,500 4 I 5.0
1.8
300 A - 2.00
0.7 = 1,000 A I 0.0
 1.00
200 { 0.0 0.2 6.4
- 500 -  -5.0
- 0.00 2 o = 2 5
2 3 3 R o g Q Q ® ) =
< < < < < < — — — — ~
100 T T T T T -1.00 0 T T T T -10.0
un wn wn wn (o) (o) < w w w w
o~ o~ o~ o~ o~ o~ o~ wn o ~ 0
> > > > > > > I I o o
[ [ [ [ [ [ [ > > > >
— o~ [s2) < — () o [T [ [N
g (o] g g (o] o]
Revenue (USD Mn) QoQ growth (%) Revenue (USD Mn) YoY growth (%)
Source: MPHL, Choice Institutional Equities Source: MPHL, Choice Institutional Equities
EBITM remains flat EBIT expected to grow at 12.4% CAGR over FY25-28E
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PAT margin remains stable PAT expected to grow at 11.7% CAGR over FY25-28E
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Revenue concentrated in US markets BFS vertical revenue share expanding -
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Income Statement (Consolidated in INR Mn)

Particular FY24  FY25 FY26E.  FY27E.

Revenue 132,785 142,300 157,466 174,141 191,063
Gross profit 40,013 44,698 49,090 53983 59,381
EBITDA 24220 26471 29,164 32,390 35,896
Depreciation 4,105 4,763 5,116 5,000 5,100
EBIT 20,115 21,707 24,048 27,390 30,796
Other income 2,178 2,549 3,057 3,200 3,200
Interest expense (1609)  (1,655)  (1,736)  (1,760)  (1,760)
PAT 15,550 17,021 18,674 21,190 23,694
EPS 81.8 89.4 97.7 110.9 124.0

Ratio Analysis

Growth Ratios (%)

Revenues (3.8) 7.2 10.7 10.6 9.7
Gross Profit 0.4 1.7 9.8 10.0 10.0
EBITDA (0.5) 9.3 10.2 11.1 10.8
EBIT (4.6) 7.9 10.8 13.9 12.4
Margin Ratios (%)

Gross Profit Margin 30.1 31.4 31.2 31.0 31.1
EBITDA Margin 18.2 18.6 18.5 18.6 18.8
EBIT Margin 15.1 15.3 15.3 15.7 16.1
Profitability (%)

ROE 20.6 17.7 17.7 18.0 18.6
ROIC 19.4 20.1 18.4 19.5 20.6
ROCE 26.4 29.8 33.2 34.0 34.0
Valuation

OCF / Net profit (%) 150.2 145.0 117.6 100.1 104.7
BVPS (x) 465.3 506.5 546.2 597.6 660.1
Free Cash Flow Yield(%) 0.8 3.3 3.2 3.1 3.7

Source: MPHL, Choice Institutional Equities
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Balance Sheet (Consolidated in INR Mn)

FY24  FY25 FY26E
Tangible fixed assets 2,104 1,773 1,911 2,041 2,161
Goodwill & intangible assets . 46,588 49,599 49,599 49,599 49,599
Investments 7,743 7,435 8,935 10,435 11,935
Cash & Cash equivalents 34,071 33,970 27,084 29,706 34,493
Other non-current assets 18,543 20,399: 32,005 32,005 33,005
Other current assets 32,253 35,891 40,500 46,0000 51,500
Total Assets 141,302 149,066 160,034 169,786 182,693
Shareholder's funds 87,9460 96,284 103,924 113,698 125,595
Borrowings - - - - -
Lease liabilities 23,8860 18,882 19,590 19,190: 18,790
Other non-current liabilities 4,560 2,456 2,300 2,150 2,050
Other current liabilities 24911 31,444 34,2200 34,748 36,258
Total Equity & Liabilities 141,302 149,066 160,034 169,786 182,693

FY27E

Cash Flows (INR Mn)

Cash Flows From Operations: 23,363 24,680 21,957 21,218 24,804
Cash Flows From Investing = (32,161)  (9,179). (10,494)  (8,402) (11,607)
Cash Flows From Financing 6,406 (13,687): (10,326) (11,816) (12,197)

DuPont Analysis FY26E FY27E

ROE 20.6% 17.7% 17.7% 18.0% 18.6%
Net Profit Margin 1.7% 120% 11.9% 122% 12.4%
Asset Turnover 0.9 1.0 1.0 1.0 1.0
Financial Leverage 1.6 1.5 1.5 1.5 1.5

lyst - INHO00000222 | Email: institutional.equities@
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Historical share price chart: Mphasis Ltd.
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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 20,000Cr Market Cap
*Mid & Small Cap: Less Than INR 20,000Cr Market Cap
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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.
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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.

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

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

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

5. CEBPL, its research analyst, his associate, or its associates have received compensation for investment banking or merchant banking or brokerage services or for No
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
orin 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 ADINR) 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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