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FSOL’'s FY26 annual report highlights the company’s continued transition
toward an AI-led, domain-focused BPM provider, with focus on driving higher-
value transformation engagements and strengthening domain capabilities.
KTAs: 1) FSOL signed 17 large deals in FY26, with deal quality improving as
engagements become increasingly multi-tower, cross-border, and outcome-
based. 2) ~50% of revenue is now linked to non-linear, outcome-aligned
commercials. 3) FSOL launched Kairos, a vertical-native AI platform that
combines AI with its domain expertise and proprietary tech assets. 4) It
completed capability-led acquisitions of PDC (UK collections) and TeleMedik (US
clinical management) to strengthen BFS and Healthcare capabilities,
respectively. 5) It added 47 new logos (BFSI - 17; Healthcare — 12; CMT - 13;
Diverse - 5), including 24 strategic logos, reflecting broad-based client traction.
6) Cash conversion improved to ~78%. 7) FSOL increased dividend payout to
~57% (vs 8Y average of ~51%). The company guides for 10-13% CC revenue
growth (implying CQGR of 1.9-3.0%; including 2-2.5% contribution from PDC
and TeleMedik) and EBITM of 12.25-12.75% for FY27, targeting 14-15% over
the next 3-4 years. We retain ADD and TP of Rs250, at 16x Jun-28E EPS.

Positioning itself to benefit from industry shifts

BPM is seeing three key shifts that are reshaping the industry: 1) Companies are moving
beyond labor-based outsourcing and looking for partners that use AI and data to improve
outcomes. 2) Enterprises are struggling to move AI from pilot projects to large-scale
deployment, creating a gap between early adopters and the rest. 3) Regulations are
driving demand for providers with strong domain expertise and well-governed Al
solutions. We believe FSOL is well placed to benefit from these trends, given its focus on
regulated industries and specialized service offerings.

Improving quality of large deals to broaden scope of work

FY26 saw improving quality of large deal wins rather than simply higher deal activity.
FSOL signed 17 large deals in FY26, with the closing pipeline crossing $1bn. Unlike
traditional BPM contracts focused on a single process, these deals have been broader in
scope, covering multiple services and geographies instead of individual outsourcing
contracts. Commercial models are also gradually moving toward outcome-based pricing
rather than traditional FTE-based billing. This indicates that clients are engaging with
FSOL for larger business transformation programs, which should enhance client
stickiness, increase cross-selling opportunities, and improve revenue visibility over time.

Al initiatives take shape as FSOL builds vertical-specific AI capabilities

AI became more embedded into FSOL'’s operating model during FY26, transitioning from
experimentation to commercial deployment across core client workflows. FSOL launched
Kairos, its Al-led delivery platform, initially for healthcare payer engagements, with plans
to expand across verticals. It also introduced Agentic AI Studio for developing and
orchestrating AI agents, and Gigsourcing Platform to enable flexible workforce
deployment. In addition, FSOL has scaled its Mortgage Language Model to process over
2mn mortgage loans annually. It continues to focus on building vertical-specific Al
solutions integrated into core client operations rather than standalone Gen Al offerings.

Firstsource Solutions: Financial Snapshot (Consolidated)

Y/E Mar (Rs mn) FY25 FY26 FY27E FY2SE FY29E
Revenue 79,803 95,564 111,250 121,870 134,545
EBITDA 12,076 15,562 18,721 20,738 23,165
Adj. PAT 5,856 7,727 9,496 10,985 12,642
Adj. EPS (Rs) 8.4 11.1 13.6 15.8 18.1
EBITDA margin (%) 15.1 16.3 16.8 17.0 17.2
EBITDA growth (%) 26.3 28.9 20.3 10.8 11.7
Adj. EPS growth (%) 13.8 31.9 22.9 15.7 15.1
ROE (%) 15.0 18.2 20.5 21.3 21.9
RoIC (%) 14.1 15.4 17.3 18.7 20.2
P/E (X) 31.0 27.3 19.4 16.8 14.6
EV/EBITDA (x) 16.3 12.8 10.5 9.4 8.2
P/B (x) 4.5 4.2 3.8 3.4 3.0
FCFF yield (%) 2.4 5.4 5.5 5.9 7.1

Source: Company, Emkay Research

Your success is oul

CMP (Rs): 264 | TP (Rs): 250

r SUCcess

Target Price - 12M Jun-27
Change in TP (%) -
Current Reco. ADD
Previous Reco. ADD
Upside/(Downside) (%) (5.3)
Stock Data FSOL IN
52-week High (Rs) 382
52-week Low (Rs) 201
Shares outstanding (mn) 697.2
Market-cap (Rs bn) 184
Market-cap (USD mn) 1,906
Net-debt, FY27E (Rs mn) 12,801.5
ADTV-3M (mn shares) 3.6
ADTV-3M (Rs mn) 1,083.1
ADTV-3M (USD mn) 11.2
Free float (%) 45.2
Nifty-50 23,996.3
INR/USD 96.6
Shareholding,Jun-26
Promoters (%) 53.7
FPIs/MFs (%) 8.4/25.4
Price Performance
(%) iM 3M 12M
Absolute 8.1 17.7 (24.7)
Rel. to Nifty 8.6 19.6 (21.4)
1-Year share price trend (Rs)
400 1 Rs % 20
] .
350 0
300 10
-20
250 -30
-40
200 + : : : : -50
Jul-25 Sep-25Nov-25 Jan-26 Mar-26 Mzaé/—
FSOL IN Equity (LHS) Rel to Nifty (RHS)

Dipeshkumar Mehta

dipeshkumar.mehta@emkayglobal.com

+91-22-66121253

Jimit Gandhi

Jjimit.gandhi@emkayglobal.com

+91-22-66121255

Shivang Bagla

shivang.bagla@emkayglobal.com

+91-22-66242491

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.

Refer to Important Disclosures at the end of this report



India Equity Research | Company Update

Aspires to be a go-to intelligence partner through Intelligence That Operates model
The company aspires to become the intelligence partner of choice for clients via its brand
promise Intelligence That Operates. This model rests on five tenets: 1) domain intelligence -
built over decades of experience in operating in regulated industries; 2) full-stack delivery -
taking end-to-end responsibilities covering design/transformation, build/implementation, and
managing operational needs; 3) compounding intelligence - every decision and outcome
feeds back into the system, so the operational advantage widens with every engagement; 4)
outcome accountability — revenue tied to results delivered, not resources consumed; and 5)
governed autonomy - every system earning its autonomy incrementally through transparent
auditability and proven performance. FSOL derives ~50% of its revenue from non-linear,
outcome-aligned commercial constructs.

Brief on Kairos — FSOL’s OS for AI-native operations

FSOL launched Kairos, its proprietary OS for Al-native business operations, serving as the
tech backbone. It is a five-layer intelligence architecture that unifies consulting,
implementation, and operations into a single continuous engagement where FSOL
underwrites outcomes on an end-to-end basis. The platform combines the company's years
of industry experience with AI, ready-to-use solutions, and built-in governance controls. It
helps clients deploy AI across business processes in regulated industries such as BFS,
Healthcare, and Communications.

Brief on MLM (Mortgage Language Model) - Scaling AI across mortgage operations
FSOL continued to commercialize its proprietary Mortgage Language Model through its
mortgage subsidiary, Sourcepoint. It is built specifically for mortgage workflows rather than
as a general-purpose LLM; the model reads, reasons, and acts across the end-to-end
mortgage lifecycle. This is an 8bn-parameter model trained on over 30k real mortgage
scenarios with decision reasoning, built on agency guidelines from Fannie, Freddie, FHA, and
VA. It is built to understand loan files and not just text.

The platform combines domain-specific Al with Sourcepoint's mortgage operations expertise
to automate document-intensive and compliance-sensitive processes across the loan lifecycle.
During FY26, the company further productized the platform, supporting the processing of
over 2mn mortgage loans annually across 50 US states, while complementing Sourcepoint's
end-to-end origination, underwriting, closing, servicing, and post-closing operations.

Exhibit 1: FSOL’s strategy of embedding AI across the value chain

Mortgage Language Model {MLM) across the mortgage value chain
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Source: Company, Emkay Research
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Revenue growth remained strong in FY26, partly aided by recent M&A activity
Growth remained broad-based across verticals in FY26, supported by healthy demand and
targeted capability expansion.

B Healthcare remained the largest business, contributing 33.3% to revenue and growing
10% CC, driven by continued demand for payer and provider services, the addition of 12
new logos, the company's largest-ever healthcare transformation contract, and the
TeleMedik acquisition, which strengthened its Medicare Advantage, Medicaid, and care
management capabilities.

B BFS accounted for 32.4% of revenue and grew 9% CC, supported by 17 new logos;
expansion across fintech, BNPL, and collections; the acquisition of UK-based Pastdue;
and continued commercialization of the Mortgage Language Model.

B CMT contributed 21.3% to revenue. It was the fastest-growing large vertical, reporting
12% CC growth and 13 new logos, benefiting from deeper engagements with Al-native
tech companies, Gen Al model support services, and share gains in communications and
media.

B Diverse Industries contributed 13.0% to revenue. It delivered the strongest growth at
45% CC, aided by continued integration of Ascensos, expansion across the UK and
European retail clients, and five new logos.

Exhibit 2: Revenue grew 13.7% CC in FY26; organic growth tad below double digits
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Source: Company, Emkay Research

EBITM expanded by 70bps in FY26; management guides for 50-75bps expansion
annually over the medium term

EBITM expanded by 70bps to 11.7% in FY26, despite acquisition and integration costs; it
remained within the company's guided range of 11.5-12.0%. The improvement was largely
driven by a higher contribution from large multi-tower engagements, an optimized offshore-
nearshore delivery mix, and increasing use of Al and automation across delivery. FSOL
expects margins to improve further through right-shoring, process improvements, account-
level profitability initiatives, lower attrition, and facility optimization. It guides for 50-75bps
annual margin expansion, implying an FY27 EBIT margin of 12.25-12.75%.

Exhibit 3: EBITM expanded by 70bps in FY26; management expects 50-75bps annual
improvement over the medium term
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Source: Company, Emkay Research
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Cash conversion improved, with OCF/EBITDA at 78% in FY26

OCF increased to Rs12.1bn (vs Rs7.0bn in FY25), while FCF rose to Rs7.7bn (due to lower
acquisition expense), translating into an FCF/adjusted PAT conversion of 99% and
OCF/EBITDA of 78%. The improvement was primarily driven by lower working capital
absorption, with the increase in trade receivables moderating to Rs3.4bn (vs Rs4.2bn in
FY25), partly offset by higher liabilities and provisions.

Exhibit 4: OCF/EBITDA trend over past 8 years; conversion improving yoy
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Source: Company, Emkay Research

Exhibit 5: FCF/PAT remained strong in FY26; strong OCF conversion, lower acquisition
expenses, and capex boosted FCF conversion
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Source: Company, Emkay Research; Note: *PAT adjusted for exceptional items

Exhibit 6: DSO reached its highest level of 79 days in past 8 years

Debtor days (including unbilled)
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Exhibit 7: Capex intensity moderates to tad below 8Y average
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Net debt continues its upward trend in FY26

FSOL's net debt increased by ~Rs3bn in FY26, owing to M&A activities and higher dividend
payout. FSOL has acquired i) Pastdue Credit Solutions for a cash purchase consideration of
£22mn, including upfront payment and earnouts, and ii) TeleMedik for a purchase
consideration of up to $3mn, including upfront payment and earnouts.

Exhibit 8: Net debt increased over 2.5x in last 2Y owing to uptick in M&A activity
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Exhibit 9: Gross debt-to-equity and net debt-to-equity rose again in FY26
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Exhibit 10: Dividend payout saw slight uptick in FY26
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Source: Company, Emkay Research

Goodwill rose to ~97% of networth

Goodwill represented ~97% of networth as of Mar-26 and increased to Rs42.7bn in FY26
from Rs36.8bn in FY25, driven by acquisitions of PDC and TeleMedik as well as foreign
currency translation. The elevated goodwill balance underscores an acquisition-heavy balance
sheet, leaving FSOL's book value sensitive to any potential future impairment.

Exhibit 11: FSOL’s acquisitive nature has led to build-up of goodwill over the years
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Source: Company, Emkay Research

Acquisitions aligned with enhancing capabilities

In FY26, FSOL pursued a capability-led M&A strategy, using acquisitions to deepen domain
expertise rather than add scale. It acquired Pastdue Credit Solutions (PDC) in the UK for
£22mn, strengthening its BFS vertical with specialized white-label debt collection capabilities,
and TeleMedik in the US for up to $3mn, enhancing its healthcare payer offering through
clinical management, utilization review, and bilingual care capabilities. Unlike acquisitions in
FY25 (QBSS and Ascensos) which were aimed at expanding both scale and capabilities, the
ones in FY26 were focused on augmenting differentiated capabilities within existing strategic
verticals.

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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Exhibit 12: Acquisitions by FSOL in FY26

Acq_ulred Date_o_f ) Consideration Revenu_e _ra_!te at time EV/Sales Business ) Strategic fit
entity acquisition of acquisition focus/Vertical
Helps FSOL participate in over £1.9bn market
Pastd.ue Credit Jul-25 £22mn $22.5mn 1.3 BFS oppo_rtunltles, fuele_d by rising consumer (_jebt and
Solutions ($29mn) growing role for private agencies in public sector
collections in the UK collections market.
TeleMedik Strengthens  FSOL's  clinical management,

Jan-26 $3mn $12.7mn 0.2 Healthcare utilization review and bilingual care management

(Jaye Inc) capabilities within the US payer market.

Source: Company, Emkay Research

Exhibit 13: Snapshot of select subsidiaries

Particulars (in $ mn) FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26

Sourcepoint Inc

Revenue 37.6 85.1 188.8 203.0 71.2 49.9 45.0 34.3
yoy growth 126% 122% 7% -65% -30% -10% -24%

EBITDA (2.0) 0.3 0.2 3.2 (8.7) (3.1) (2.4) (2.1)

EBITDAM -5.2% 0.4% 0.1% 1.6% -12.3% -6.3% -5.2% -6.2%

American Recovery Service Inc

Revenue 24.2 64.3 56.3 63.4 81.2

yoy growth 165% -12% 13% 28%
EBITDA 1.7 6.0 5.6 7.4 11.5
EBITDAM 7.0% 9.3% 9.9% 11.7% 14.1%

Source: Company, Emkay Research

Exhibit 14: ESOP expense trend over past 8Y

Particulars FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26
ESOP expense (Rs mn) 50 29 209 320 228 31 716 634
Revenue (Rs mn) 38,263 40,986 50,780 59,212 60,223 63,362 79,803 95,564
ESOP expense as a % of revenue 0.1% 0.1% 0.4% 0.5% 0.4% 0.0% 0.9% 0.7%

Source: Company, Emkay Research

Exhibit 15: Changes in estimates

(Rs mn) FY26E FY27E FY28E

old New Change old New Change old New Change
Revenue ($ mn) 1,195 1,195 0.0% 1,303 1,303 0.0% 1,420 1,420 0.0%
USD revenue - yoy growth 10.5% 10.5% 9.0% 9.0% 9.0% 9.0%
Revenue 110,977 111,250 0.2% 121,870 121,870 0.0% 134,601 134,545 0.0%
Revenue - yoy growth 16.1% 16.4% 9.8% 9.5% 10.4% 10.4%
EBIT 13,841 13,870 0.2% 15,591 15,589 0.0% 17,474 17,491 0.1%
EBIT margin 12.5% 12.5% 12.8% 12.8% 13.0% 13.0%
PAT 9,388 9,496 1.2% 10,954 10,985 0.3% 12,615 12,642 0.2%
EPS (Rs) 13.5 13.6 1.2% 15.7 15.8 0.3% 18.1 18.1 0.2%

Source: Company, Emkay Research
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Story in charts

Exhibit 16: Net debt profile for FSOL

Net cash / (Net debt) - Rs bn
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Exhibit 17: FSOL’'s goodwill is significant, highlighting its
acquisition-led growth strategy
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Exhibit 18: Vertical-wise evolving revenue mix of FSOL Exhibit 19: Revenue and EBITDA margin profile
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Source: Company, Emkay Research

Exhibit 20: New client addition remains healthy, with increased
focus on quality

New client addition
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Exhibit 21: Client mining remains well spread across buckets

Client distribution
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Source: Company, Emkay Research
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Exhibit 22: DSO trend - Billed vs unbilled Exhibit 23: Uptick in dividend payout in FY26
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Source: Company, Emkay Research Source: Company, Emkay Research
Exhibit 24: Contingent liabilities remained range-bound as a % of Exhibit 25: Headcount has nearly doubled in past 8Y
networth
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Firstsource Solutions: Consolidated Financials and Valuations

Profit & Loss

Balance Sheet

Y/E Mar (Rs mn) FY25 FY26  FY27E  FY28E  FY29E Y/E Mar (Rs mn) FY25 FY26 FY27E FY28E FY29E
Revenue 79,803 95,564 111,250 121,870 134,545 Share capital 6,970 6,970 6,970 6,970 6,970
Revenue growth (%) 25.9 19.7 16.4 9.5 10.4 Reserves & Surplus 34,006 36,875 41,841 47,599 53,968
EBITDA 12,076 15,562 18,721 20,738 23,165 Net worth 40,976 43,845 48,811 54,569 60,938
EBITDA growth (%) 26.3 28.9 20.3 10.8 11.7 Minority interests 4 4 4 4 4
Depreciation & Amortization 3,270 4,341 4,852 5,149 5,673 Non-current liab. & prov. 1,645 1,886 1,886 1,886 1,886
EBIT 8,806 11,221 13,870 15,5589 17,491 Total debt 15,327 19,375 16,874 14,371 10,871
Other operating income - - - - - Net tangible fixed assets 2,763 3,103 3,353 3,566 3,635
Other income (9) 75 70 70 70 Net intangible assets 1,248 1,351 837 952 562
Financial expense 1,479 1,815 1,919 1,754 1,559 Net ROU assets 9,126 8,558 8,792 8,735 8,852
PBT 7,318 9,481 12,020 13,905 16,003 Capital WIP 491 299 299 299 299
Extraordinary items 88 (982) 0 0 0 Goodwill 36,799 42,655 42,655 42,655 42,655
Taxes 1,462 1,754 2,524 2,920 3,361 Investments [JV/Associates] - - - - -
Minority interest - - 0 0 0 Cash & equivalents 2,401 3,852 4,072 4,323 4,555
Income from JV/Associates - - - - - Current assets (ex-cash) 26,395 33,381 36,230 39,082 42,485
Reported PAT 5,945 6,744 9,496 10,985 12,642 Current Liab. & Prov. 10,904 18,246 18,819 18,938 19,501
PAT growth (%) 15.5 13.5 40.8 15.7 15.1 NWC (ex-cash) 15,490 15,135 17,411 20,144 22,984
Diluted EPS (Rs) 8.4 11.1 13.6 15.8 18.1 Net debt 12,926 15,523 12,802 10,047 6,315
Diluted EPS growth (%) 13.8 31.9 22.9 15.7 15.1 Capital employed 68,318 74,955 77,419 80,674 83,543
DPS (Rs) 4.0 5.5 6.5 7.5 9.0 Invested capital 56,300 62,245 64,256 67,317 69,837
Dividend payout (%) 46.4 56.4 47.7 47.6 49.6 BVPS (Rs) 58.8 62.9 70.0 78.3 87.4
EBITDA margin (%) 15.1 16.3 16.8 17.0 17.2 Net Debt/Equity (x) 0.3 0.4 0.3 0.2 0.1
EBIT margin (%) 11.0 11.7 12.5 12.8 13.0 Net Debt/EBITDA (x) 1.1 1.0 0.7 0.5 0.3
Effective tax rate (%) 20.0 18.5 21.0 21.0 21.0 Interest coverage (x) 5.9 6.2 7.3 8.9 11.3
NOPLAT (pre-IndAS) 7,047 9,145 10,957 12,315 13,818 ROCE (%) 17.6 18.9 21.6 23.3 25.0
Shares outstanding (mn) 697 697 697 697 697 Source: Company, Emkay Research

Source: Company, Emkay Research

Cash flows Valuations and key Ratios

Y/E Mar (Rs mn) FY25 FY26  FY27E  FY28E  FY29E Y/E Mar Fy25 FY26  FY27E  FY28E FY29E
PBT (ex-other income) 7,407 8498 12,020 13,905 16,003 P/E (x) 31.0 27.3 19.4 16.8 14.6
Others (non-cash items) 5,767 8,621 4,782 5,079 5,603 BV/CE() 35 32 3.0 28 27
Taxes paid (1,219)  (1,897)  (2,524)  (2,920)  (3,361) P/B (x) 4.5 4.2 38 34 3.0
Change in NWC (4,944)  (3,082)  (1,658)  (2,133)  (2,840) Ev/Sales (x) 25 21 1.8 1.6 1.4
Operating cash flow 7,011 12,140 12,620 13,932 15,405 EV/EBITDA (x) 16.3 12.8 10.5 94 8.2
Capital expenditure (2,236)  (1,324)  (1,820)  (2,420)  (1,970) EV/EBIT(x) 224 17.8 14.2 12.5 10.9
Acquisition of business (5,099)  (3,156) (534) (600) 0 EV/IC (x) 35 3.2 31 29 27
Interest & dividend income 27 41 70 70 70 FCFF yield (%) 2.4 5.4 5.5 5.9 7.1
Investing cash flow (7,468)  (4,524) (2,283) (2,950) (1,900) FCFE yield (%) 1.8 4.9 4.9 53 6.5
Equity raised/(repaid) 0 0 B 0 0 Dividend yield (%) 1.5 21 2.5 2.8 3.4
Debt raised/(repaid) 6,787 2,019 (2,585) (2,503) (3,500) DuPont-RoE split
Payment of lease liabilities - - - - _ Net profit margin (%) 7.3 8.1 8.5 9.0 9.4
Interest paid (1,579) (1,788) 0 0 0 Total asset turnover (x) 1.5 1.5 1.6 1.7 1.8
Dividend paid (incl tax) (2,759)  (3,801)  (4,530)  (5227)  (6,273) Assets/Equity (x) 13 15 15 1.4 13
Others (2,223)  (3,097)  (3,000)  (3,000)  (3,500) RoE (%) 15.0 18.2 20.5 21.3 21.9
Financing cash flow 226 (6,668) (10,115) (10,730) (13,273) DuPont-RoIC
Net chg in Cash (231) 948 222 251 232 NOPLAT margin (%) 8.8 9.6 9.8 10.1 10.3
OCF 7,011 12,140 12,620 13,932 15,405 IC turnover (x) 1.6 1.6 1.8 1.9 2.0
Adj. OCF (w/o NWC chg.) 11,955 15,222 14,278 16,064 18,245 RoIC (%) 14.1 15.4 17.3 18.7 20.2
FCFF 4,775 10,816 10,800 11,512 13,435 Operating metrics
FCFE 3,323 9,042 8,951 9,828 11,946 Core NWC days 70.8 57.8 57.1 60.3 62.4
OCF/EBITDA (%) 58.1 78.0 67.4 67.2 66.5 Total NWC days 70.8 57.8 57.1 60.3 62.4
FCFE/PAT (%) 55.9 134.1 94.3 89.5 94.5 Fixed asset turnover 1.8 1.8 1.9 2.0 2.2
FCFF/NOPLAT (%) 67.8 118.3 98.6 93.5 97.2 Opex-to-revenue (%) 84.9 83.7 83.2 83.0 82.8

Source: Company, Emkay Research

Source: Company, Emkay Research

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

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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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 July 25, 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 July 25, 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 July 25, 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.
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Date: 2026.07.25
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