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Change in Esfimates v In-Line Q2 Performance; H2FY26 Growth Visibility Improves
Target Price Change v
Recommendation X TELX reported an in-line performance for Q2FY26 with modest sequential
Company Info recovery and early signs of operational stabilisation. While near-term challenges
BB Code TELX IN EQUITY  persist in Automotive and Media & Communications, H2FY26 growth visibility has
Face Value (INR) 10.0 improved on the back of large Transportation deal ramp-ups and a strong
52 W High/Low (INR) 8,025/4,601  Healthcare pipeline. Margins are expected to recover gradually with higher
Mkt Cap (Bn) INR 347.1/$3.9  utilization and operational efficiencies. We maintain our PE multiple at 28x,
Shares o/s (Mn) 623  arriving at a Target Price of INR 4,120 based on average FY27E-FY28E EPS
3M Avg. Daily Volume 1,90,718  of 147.3. We reiterate our SELL rating, while noting that sustained double-
Change in Estimates digit growth momentum in the Transportation & HLS vertical, margin
FY26E . FY27E . expansion, and improved deal wins in Media & Communications could act
INR Bn New  Old Dev. (%) New  Old Dev. (%) as potential re-rating triggers.
Revenues 372 375 (0.6) 421 423 (0.4)
GPM (%) 33.8 340 (22)bps 368 367 14bps o .
EBIT 70 72 24) 93 93 143 Q2FY26 Revenue & PAT in-line; EBITM Modestly above our Estimates
EBITM % 189 192 (35)bps 220 219 13bps ° Revenue for Q2FY26 came in at INR 9.1Bn, up 1.0% QoQ but down 8.3%
EPS 101.7 102.4 (0.8) 127.2 1275 (0.2) YoY in CC. In INR terms, revenue rose 2.9% QoQ but declined 3.9% YoY (VS
Actual vs CIE Estimates CIE est. at INR 9.1Bn).
INR Bn Q2FY26A CIE Est. Dev.% + EBIT for Q2FY26 came in at INR 1.7Bn, up 4.6% QoQ but down 29.0% YoY
Revenue 9.1 9.1 04 (vs CIE est. at INR 1.6Bn). EBIT margin was up 29bps QoQ but down 655bps
EBIT 1.7 1.6 2.6 YoY to 18.5% (vs CIE est. at 18.1%).
EBITM % 18.5 18.1 40 bps
PAT 1.5 1.5 3.8 + PAT for Q2FY26 stood at INR 1.5Bn, up 7.2% QoQ but down 32.5% YoY (vs
Key Financials CIE est. at INR 1.5Bn).
INR Bn FY24 FY25 FY26E FY27E FY28E Muted Quarter; Revenue Growth Driven by Transportation & HLS: TELX
Revenue 35.5 37.3 372 421 491 reported a soft Q2FY26, with sequential revenue growth of 1.0% in CC, marking a
YoY (%) 13.0 5.0 02 132 164 modest recovery after 2 consecutive quarters of decline. Growth was led by
EBIT 95 87 70 93 126 Media & Communications segment (+4% QoQ), partially offset by moderate gains
. : : : : : in Transportation and a 4.5% QoQ decline in Healthcare and Lifescience (HLS).
EB_ITM % 2.7 233 189 220 257 Transportation was impacted by the deferment of a JLR program due to
Adj PAT 79 78 6.3 79 104 cybersecurity concerns, though traction across other SDV programs, global
EPS (INR) 1272 126.0 101.7 1272 1672 QOEMs, and Aerospace & Defence sub-segments supports expectations of
ROE % 316 274 206 239 287 double-digit growth in FY27E. HLS de-growth reflects completed regulatory
ROCE % 35.1 28.0 21.0 25.9 32,7 programs, but a strong pipeline underpins similar FY27E growth expectations.
PE(x) 438 442 548 438 333 Media & Communications remains subdued amid industry restructuring, though

selective deal ramp-ups provide limited near-term support. We believe near-term

Shareholding Pattern (%) growth remains moderate, with H2FY26 expected to post stronger

Jun-25 Mar-25 Dec-24 . . .

Promoters 13.01 43.91 43,91 :iﬁ::tr;gil performance, led by large-deal ramp-ups and improvement in

Flls 12.74 12.73 13.27 )

Dlls 9.79 8.54 750 Sequential Margin Recovery, Utilization Levers to Drive FY27E Growth:

Public 33.54 34.82 3530 TELX reported EBITM of 18.5% in Q2FY26, up 30bps QoQ, aided by favourable

Relative Performance (%) currency movement and higher utilization, partially offset by increased people and

YTD 3y 2y 1y Al infrastructure costs. Utilization improved to 70% (vs. 66% in Q1), with
management targeting 75% by FY26-end, supporting gradual margin recovery

BSEIT 24.1 74% (18.7)  despite upcoming Q3 wage hike. We expect FY26 EBITM to stabilise at 18.9%

TELX (34.8) (23.7) (26.8) (vs. 23.3% in FY25), with a return to the 22-23% band in FY27E dependent

on sustained revenue growth and operational execution. We maintain a

180 constructive medium-term view, given the company’s strong cost discipline,

160 improving utilization trajectory and leverage potential from large deal ramp-

1‘2‘2 ups in Transportation and Healthcare.

100 : : : |
80 Revenues (INR Mn) 9,181 9,551 (3.9) 8,921 2.9
60 Employee Cost 6112 5,743 6.4 5,957 2.6
0 T—r—r—r—r— 11— r—r— 1 Gross Profit (INR Mn) 3,069 3,808 (19.4) 2,964 3.5

Z: i ‘g g g i ‘g ; g b ‘g ; g Gross Margin (%) 33.4 39.9 -644 33.2 20
© & < % 0 & « % 0o 8 & 7 O OtherCost 1136 1144 (0.7) 1097 3.6
TELX BSEIT Depreciation 234 272 (13.7) 243 (3.4)

. EBIT (INR Mn) 1,699 2,393 (29.0) 1,624 4.6

Kunal Bajaj EBIT Margin (%) 18.5 25.1 -655 18.2 29

Email: kunal.bajaj@choiceindia.com Other Income 489 643 (24.0) 385 27.0

Ph: +91 22 6707 9901 Interest 40 48 (16.7) 46  (11.5)

Rushil Katiyar PBT 2147 2987 (28.1) 1963 9.4

Email: rushil.katiyar@choiceindia.com Tax 599 693 (13.5) 520 15.2

Ph: +91 22 6707 9535 PAT (INR Mn) 1,548 2,294 (32.5) 1,444 7.2

Basic EPS (INR) 24.85 36.84 (32.5) 23.18 7.2

Q2FY26 Technology Result Preview Source: TELX, Choice Institutional Equities
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Europe and US are key Automotive
markets; EBITM expected to improve with
higher utilization. Q2 saw slight attrition rise
and a small headcount reduction.

Media vertical under stress due to M&A;
EBITM gains from currency were offset by
higher costs.

Capex paused, tax rate to stabilize around
26%.

Focus on Traditional Al (recognized by
Dell), cautious GenAl adoption, SDV work
with Suzuki, and OTT platform launch in
the Middle East.

Management Call — Highlights

In Automotive, Europe is its largest market by share, followed by the
US as the second-largest, with Japan and India also being significant
markets. The company has minimal presence in China, where the
market favours internal collaboration, making it distinct from other
geographies.

Management expects margin to recover gradually as: Revenue and
Utilization improve — they target reaching 75% utilization by FY26 and
80% by FY27.

The Media & Communications industry is experiencing several M&A
activities and corporate restructuring, which is creating stress in this
vertical.

Currency movement provided a 90bps gain for EBITM, which was
partially offset by: (40) bps from higher people cost due to campus
onboarding and (30) bps from other expenses related to partnerships
and Al infrastructure.

TELX reported net headcount reduction of 176 employees in Q2.
Further, attrition also inched up to 15.4% (an increase of 40 bps
QoQ).

The depreciation run rate is declining as TELX has not undertaken
any further Capex, although some expenditure is expected in next 2—
3 quarters.

The effective tax rate was higher in Q2 due to high other income and
it is expected to stabilise around 26-26.1%, going forward.

The company operates an NVIDIA data centre for Al workloads,
focusing mainly on traditional Al over GenAl. They cautiously adopt
GenAl for productivity, emphasising risk management. Al supports
healthcare disease detection and Dell recognised their Al
infrastructure efforts.

TELX launched MBC Now, a content super aggregator platform, for
Middle East and Africa, powered by their TEPlay OTT platform.

TELX opened a second engineering centre with Suzuki focused on
cloud hardware and simulation for software-defined vehicle (SDV)
transition.

Much of the current automotive development work is focused on
software-defined vehicles, electrification, ADAS and infotainment
systems.
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Sequential Operating Performance ;

3QFY24 4QFY24i 4QFY25! 1QFY26! é

Income Statement ©

Revenues (USD Mn) 109.8 109.0 1111 114.0 111.1 105.1 105.1 105.0 t

Revenues (INR Mn) 9,142 9,059 9,265 9,551 9,392 9,083 8,921 9,181 8
Gross Profit (INR Mn) 3,739 3,688 3,775 3,808 3,679 3,166 2,964 3,069
Gross Margin (%) 40.9 40.7 40.8 39.9 39.2 34.9 33.2 33.4
EBIT (INR Mn) 2,447 2,337 2,252 2,393 2,206 1,830 1,624 1,699
EBIT Margin (%) 26.8 25.8 24.3 25.1 23.5 20.1 18.2 18.5
PAT (INR Mn) 2,064 1,969 1,841 2,294 1,990 1,724 1,444 1,548
Basic EPS (INR) 33.2 31.6 29.6 36.8 32.0 27.7 23.2 24.9

Operating Metrics
Revenue Mix- Geography (%)

Americas 37.4 36 33.7 30.3 30.9 30.6 30.1 31.6
Europe 40.5 40.3 42.2 42.7 40.4 37.9 39.5 38.7
India 16.4 17.3 17.6 18.8 19.4 22.4 19.8 19
RoW 5.7 6.3 6.5 8.3 9.3 9.1 10.5 10.7
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Revenue Mix- Segments (%)

Embedded Product Design (EPD) 84.7 - - - - - - -
Industrial Design & Visualization 12.3 - - - - - - -
Software and Design Service 97.0 97.2 97.0 97.1 97.5 96.3 97.3 96.9
System Integration & Support 3.0 2.8 3.0 2.9 2.5 3.7 2.7 3.1
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
EPD Revenue Mix- Industry (%)

Transportation 46.5 51.4 52.8 55.7 55.0 53.4 55.8 54.7
Media & Communications 37.8 33.6 33.3 31.8 32.4 324 31.0 324
Healthcare & Medical Devices 15.7 14.1 13.2 11.5 11.8 13.0 12.2 11.7
Others 0.0 0.9 0.7 1.0 0.8 1.2 1.0 1.2
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Client Concentration (%)

Top 5 43.8 46.2 47.2 45.1 44.8 45.6 44.7 44.2
Top 10 52.5 55.9 58.0 55.6 54.2 54.5 54.6 54.7
EPD Revenue Mix- Contract Type (%)

Time & Material 50.3 52.1 49.1 49.5 48.1 49.3 48.1 43.7
Fixed Price 49.7 47.9 50.9 50.5 51.9 50.7 51.9 56.3
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
EPD Revenue - Effort Mix (%)

Onsite 25.0 26.3 27.2 25.3 25.8 25.9 26.9 26.1
Offshore 75.0 73.7 72.8 74.7 74.2 741 73.1 73.9
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Employee Metrics

Total Headcount 13,221 13,399 13,142 12,793 12,878 12,414 12,127 11,951
Change in Headcount 350 178 -257 -349 85 -464 -287 -176
Attrition Rate LTM (%) 12.9 12.4 12.3 12.5 12.4 13.3 15.0 15.4
Growth QoQ (%)

Americas -2.8 -4.4 -4.6 -7.7 -0.6 -6.3 -1.7 4.9
Europe 4.2 -1.2 6.7 3.9 -7.8 -11.2 4.2 -2.1
India 8.9 4.7 3.6 9.7 0.5 9.2 -11.7 -4.1
RoW 19.7 11.5 3.5 29.5 10.5 -7.4 16.4 0.9
Total 2.9 -0.7 1.9 2.7 -2.6 -5.4 -0.1 0.0
Transportation 3.3 10.0 4.4 8.4 -3.4 -9.3 5.5 -2.4
Media & Communications 1.0 -11.6 0.8 -1.9 -0.3 -6.6 -3.4 4.0
Healthcare & Medical Devices 4.6 -10.6 -4.8 -10.5 0.4 3.0 -5.2 -4.5
Others 0.0 0.0 -20.9 46.8 -21.7 40.2 -15.8 19.5
Total 2.9 -0.7 1.9 2.7 -2.6 -5.4 -0.1 0.0

Source: TELX, Choice Institutional Equities
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Flat sequential revenue growth amid macro headwinds Revenue expected to expand at 8.1% CAGR over FY25-28E g
?
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EBITM increased by 30bps owing to operational efficiency EBIT expected to expand at 13.3% CAGR over FY25-28E
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PAT Margin grew by 70bps sequentially to 16.9% PAT to grow at 9.9% CAGR over FY25-28E
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US revenue grew by 4.9% QoQ basis new client additions Europe revenue down 2.1% QoQ due to weakness in Automotive §
?
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Transportation declined by 2.4% QoQ amid weak demand Media & Comms. grew 4.0% QoQ led by large deal ramp-ups
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Top 5 clients’ contribution mix continues to decline Higher offshore mix supports margin resilience
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Europe markets remains weak; US growth aided by new clients Transportation vertical continues to remain under pressure 5
2
14
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Attrition increased sharply by 40bps QoQ to 15.4% Third consecutive quarter of net headcount reduction
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Income Statement (Consolidated in INR Mn) Balance Sheet (Consolidated in INR Mn) =

H H H H H H H H H H m

Particulars i Fy24 FY25. FY26E: FY27E: Particulars i FY24 FY25. FY26E FY27E &

Revenue 35,521 37,290 37,218 42,140 49,071 Tangible Fixed Assets 2,057 1,541 1,586 1,500 1,274 §

i i [
Gross Profit 14.471 14,429 12,508 15,503 19,907 Goodwill & Intangible Assets 22 105 105 105 105 e
Investments 1,943 3,964 4,162 4,370 4,589 (<]

EBITDA 10,466 9,729 7985 10,361 13,843 :

Cash & Cash Equivalents 13,571 16,064 16,774 18,392 20,823

Depreciation 994 1049 955 1086 1227 (yper Non-current Assets 1,903 1,551 1,551 1551 1,551

EBIT 9,472 8,681 7,030 9,275 12,616 Other Current Assets 12,374 12,633 13,342 14,933 17,099

Other Income 1,220 1,793 1,727 1,650 1676  Total Assets 31,870 35,857 37,519 40,851 45,439

Interest Expense 203 190 191 213 217  Shareholder's Funds 25,057 28,600 30,816 33,194 36,319

i 2240 1,923 1,923 1923 192

PAT 7924 7849 6333 7027 10415  oomowings 0.1923 1923 182 1928

Other Current Liabilities 4573 5335 4,780 5734 7,198
EPS 127.2 126.0 101.7 121.2 1672 total Equity & Liabilities 31,870 35,857 37,519 40,851 45,439

Ratio Analysis . FY26E: _
Growth Ratios (%) FY26E!

Revenues 13.0 5.0 0.2 13.2 16.4

Cash Flows from 7,012 8,120 4489 6939 9482
Gross Profit 6.4 -0.3 -12.7 23.1 284 Operations
EBITDA 8.9 7.0 -17.9 29.8 33.6°  Cash Flows from
EBIT 7.6 84  -190 31.9 36.0  Investing (2.701) (3.083) 520 42 4
Margin Ratios (%) Cash Flows from
Gross Profit Margin 40.7 38.7 33.8 36.8 40.6  Financing (4,278) (4,986) (4,308) (5762) (7,508)
EBITDA Margin 29.5 26.1 21.5 24.6 28.2 " " " "
EBIT Margin 26.7 23.3 18.9 22.0 N0 DuPont Analysis (INR Mn FY26E:
Profitability (%) : ' : :

ROE 31.6% 27.4% 20.6% 23.9% 28.7%
ROE 31.6 27.4 20.6 23.9 28.7
ROIC 448 40.4 29.1 36.8 483  Net Profit Margin 22.3% 21.0% 17.0% 18.8% 21.2%
ROCE 35.1 28.0 21.0 25.9 32.7

Asset Turnover 1.11 1.04 0.99 1.03 1.08
Valuation
OCF / Net pl’Oﬁt (%) 105.8 118.3 99.1 96.9 945 Equity Multiplier 1.27 1.25 1.22 1.23 1.25
EV/ EBITDA (x) 32.1 34.2 416 31.9 23.7
BVPS (x) 402.3 459.1 494.8 533.0 583.1
Free Cash flow yield
(%) 2.3 3.4 15 1.9 25

Source: TELX, Choice Institutional Equities
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Historical Price Chart: Tata Elxsi Ltd.
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CHOICE RATING DISTRIBUTION & METHODOLOGY

Large Cap*

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

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

Mid & Small Cap*

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

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

Other Ratings
NOT RATED (NR)

UNDER REVIEW (UR) The stock is under review by the Analyst and rating may change

The stock has no recommendation from the Analyst

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)

*Large Cap: More Than INR 20,000Cr Market Cap
*Mid & Small Cap: Less Than INR 20,000Cr Market Cap

Fundamentals of the sector are expected to be challenging over the next 12 months

Disclaimer

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Choice Equity Broking Private Limited-Research Analyst - INH000000222. (CIN. NO.: U65999MH2010PTC198714). Reg. Add.: Sunil Patodia Tower, J B Nagar, Andheri(East), Mumbai
400099. Tel. No. 022-6707 9999

Compliance Officer--Prashant Salian, Email Id — Prashant.salain@choiceindia.com Contact no. 022- 67079999- Ext-2310

Grievance officer-Deepika Singhvi Tel.022-67079999- Ext-834. Email- ig@choiceindia.comm

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. Registration granted by SEBI, and certification from NISM in no way
guarantee performance of the intermediary or provide any assurance of returns to investors

This Research Report (hereinafter referred as “Report”) has been prepared by Choice Equity Broking Private Limited as a Research Entity (hereinafter referred as “CEBPL RE” Limited.
The Research Analysts, strategists are principally responsible for the preparation of “CEBPL RE” research. The research analysts have received compensation based upon various
factors, which may include quality of research, investor client feedback, stock picking, competitive factors and firm revenues etc.

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