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Steady quarter; on the path to recovery

LTIMindtree posted decent Q1FY26 results, in line with our estimates.
Revenue came in at USD1,153mn, +0.8% CC QoQ (+4.4% YoY), in line
with our estimate. EBIT margin expanded 50bp QoQ to 14.3%, in line
with our estimate. TCV rose +1.9% QoQ/+16.4% YoY to USD1.63bn.

Over the last two years, LTIM has faced multiple challenges (macro and
micro), leading to repeated disappointments. The company now
appears to be turning the corner under the new CEO Mr Venu Lambu,
who is targeting industry-leading growth as well as improved margins.
We continue to like the story and maintain FY26E/27E EPS (<1%
change). We now value LTIM at 30x FY27E PE (earlier 25x). Maintain
‘BUY’ with a TP of INR6,200 (earlier INR5,200).

Broad-based sequential growth with margin expansion

Revenue grew +0.8% QoQ/+4.4% YoY in CC terms, broad-based sequential growth.
Consumer/ Healthcare/ BFSI/ Hi-tech/ Manufacturing grew 5.6%/ 3.8%/ 1.7%/ 1.1%/
0.4% QoQ. By geography, North America/Europe grew 1.8%/10.2% QoQ while RoW
declined -5.7% QoQ. Order inflow totalled USD1.63bn (+1.9% QoQ/+16.4% YoY),
including LTIM'’s largest-ever deal in Q1 with improvement in large deal traction.
Execution on the deal has already started, and shall lead to a ramp-up in Q2FY26.
EBIT margin expanded 50bp QoQ to 14.3%, primarily driven by ‘Fit for future’
initiatives (+100bp) partially offset by higher visa and travel costs. Margins are
expected to expand further in coming quarters, aligned with growth.

Strategic initiatives boosting growth and margins

Mr Venu Lambu, CEO, highlighted progress on key strategic initiatives, which has
contributed positively to growth and margins. In Q1, LTIM launched BlueVerse,
Agentic Al ecosystem and extensively adopted Al across internal functions with 62
initiatives across seven product lines and nine business processes. Employee
headcount stood at 83,889 (-418 QoQ) with hiring of ~1,600 freshers in Q1.
Utilization improved to 88.1% in Q1FY26 (from 85.8% in Q4FY25) driven by
operational efficiency. Management intends to bring it down to 86—-87%, so as to be
better positioned to capture demand during upcoming quarters.

Growth at reasonable valuation; maintain ‘BUY’

LTIM is now in a unique position, wherein it is trading below the expensive high-
growth tier-2 Indian IT companies, and above the relatively inexpensive low-growth
tier-1 IT companies. It represents growth at reasonable valuation, with a favourable
risk-reward profile. We continue to like the company, its strong delivery capabilities
and clientele, and strong positioning in key verticals. Maintain ‘BUY’.
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PRICE PERFORMANCE
6,750 86,000
6,210 - 83,200
5670 WL 80,400
5130 77,600
4,590 74,800
4,050 72,000
Jul-24 Oct-24 Jan-25 Apr-25 Jul-25
H L TIM IN EQUITY Sensex

Financials

Year to March Q1FY26 Q1FY25 % Change Q4FY25 % Change
Net Revenue 98,406 91,426 7.6 97,717 0.7
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Financial Statements

Income Statement (INR mn)

Balance Sheet (INR mn)

Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
Total operating income 355,170 380,081 407,754 445,732 Share capital 296 296 296 296
Cost of revenues 246,214 268,217 289,485 314,679 Reserves 199,968 226,819 243,401 277,726
Gross Profit 108,956 111,864 118,268 131,054 Shareholders funds 200,264 227,115 243,697 278,022
SG&A 45,082 46,915 46,948 50,145 Minority interest 0 0 0 0
EBITDA 63,874 64,949 71,320 80,909 Borrowings 0 0 0 0
Depreciation 8,189 9,915 10,215 10,623 Trade payables 44,359 45,652 47,746 54,667
EBIT 55,685 55,034 61,106 70,286 Other liabs & prov 29,260 32,292 34,207 35,421
Add: Other income 7,019 9,897 12,412 12,802 | | Total liabilities 275,630 306,300 328,659 371,121
Profit before tax 60,487 62,142 71,144 81,287 Net block 55,315 59,661 62,993 65,193
Prov for tax 14,641 16,122 18,186 20,322 Intangible assets 0 0 0 0
Less: Other adj 0 0 0 0 Capital WIP 0 0 0 0
Reported profit 45,846 46,020 52,957 60,965 Total fixed assets 55,315 59,661 62,993 65,193
Less: Excp.item (net) 0 0 0 0 Non current inv 67,534 73,740 83,113 103,113
Adjusted profit 45,846 46,020 52,957 60,965 Cash/cash equivalent 28,160 35,882 33,699 42,252
Diluted shares o/s 296 296 296 296 Sundry debtors 70,321 76,882 80,062 88,571
Adjusted diluted EPS 154.9 155.5 178.9 206.0 Loans & advances 27,282 31,864 38,072 38,576
DPS (INR) 65.0 65.0 80.0 90.0 Other assets 0 0 0 0
Tax rate (%) 24.2 25.9 25.6 25.0 Total assets 275,630 306,300 328,659 371,121
Important Ratios (%) Free Cash Flow (INR mn)

Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
Employees cost 69.9 69.3 70.6 71.0 Reported profit 45,846 46,020 52,957 60,965
Other cost 11.7 12.7 12.3 115 Add: Depreciation 8,189 9,915 10,215 10,623
Depreciation (% of rev) 15.0 16.9 16.6 16.8 Interest (net of tax) 0 0 0 0
EBIT margin (%) 15.7 14.5 15.0 15.8 Others 0 0 0 0
Net profit margin (%) 12.9 12.1 13.0 13.7 Less: Changes in WC (5,815) (8,577) (6,060) (3,572)
Revenue growth (% YoY) 7.0 7.0 7.3 9.3 Operating cash flow 48,220 47,358 57,111 68,016
EBIT growth (% YoY) 3.4 (1.2) 11.0 15.0| | Less: Capex (17,690)  (14,261)  (13,547)  (12,823)
Adj. profit growth (%) 4.0 0.4 15.1 15.1 Free cash flow 30,530 33,097 43,565 55,193
Assumptions (%) Key Ratios

Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
GDP (YoY %) 6.7 6.0 6.2 6.2 RoE (%) 25.0 215 22.5 23.4
Repo rate (%) 6.5 6.0 5.0 5.0 RoCE (%) 26.0 22.5 23.2 23.9
USD/INR (average) 83.0 84.4 86.5 86.5 Div Payout Ratio(%) 42.0 41.8 44.7 43.7
USD revenue (USD mn) 4,287.3 4,492.5 4,729.6 5,153.0 Working cap/Sales (%) 7 8 9 8
YoY growth (%) 4.4 4.8 5.3 9.0 Receivable days 73 71 70 69
CC YoY growth (%) 4.2 5.0 5.0 9.0 Asset Turnover Ratio 0.7 0.7 0.6 0.6
Tax rate as % of PBT 24.2 25.9 25.6 25.0 Current Ratio 1.7 1.9 1.9 1.9
Capex (INR mn) 17,690.0 14,261.0 13,546.6 12,823.1 |Net debt/equity (x) (0.1) (0.2) (0.1) (0.2)
Valuation Metrics Valuation Drivers

Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
Diluted P/E (x) 33.5 334 29.0 25.2 EPS growth (%) 4.0 0.4 15.1 15.1
Price/BV (x) 7.7 6.8 6.3 5.5 RoE (%) 25.0 21.5 22.5 23.4
EV/EBITDA (x) 23.6 23.1 211 18.5| | EBITDA growth (%) 46 1.7 9.8 13.4
Dividend yield (%) 1.3 1.3 1.5 1.7 Payout ratio (%) 42.0 41.8 44.7 43.7

Source: Company and Nuvama estimates

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset
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Q1FY26 conference call highlights

e Revenue grew 0.8% QoQ in CC.

e Verticals: BFSI grew 1.6% QoQ; Technology, Media and Communications
stabilized this quarter, grew 0.8% QoQ; Manufacturing and Resources grew 0.3%
QoQ; Consumer Business delivered robust growth of 6.2% QoQ; Healthcare, Life
Science and Public Services grew 4.8% QoQ.

e Geography: Europe grew 9.7% (~3% QoQ in CC) and Americas 1.8%; rest of world
declined 6% QoQ.

e Deal-wins: Won deals worth USD1.63bn, up 17% YoY, marking the third
consecutive quarter of order inflow exceeding USD1.5bn. Large deal traction is
improving and the company won its largest-ever deal this quarter. Large deal
implementation has started with staggered impactin Q1 and Q2, and no material
impact on margins from large deal implementation.

e Al/GenAl: LTIM has launched 62 initiatives across delivery and service lines. HR
and Recruitment team has introduced Al in the recruitment cycle. Launched
BlueVerse—an Agentic Al Platform to accelerate innovation and optimization.
Also launched GCC as a service to ensure cost optimisation and value realization.

e EBIT margin came in at 14.3%, up 50 bps QoQ. Operating efficiency measures
(Fit for Future) led to 100bps which was offset by higher visa and travel cost.

e Hi-tech margin decline was cyclical; expect margin to improve going ahead.

o Employee metrics: Headcount stood at 83,889, a decline of 418 employees and
on-boarded 1,600 freshers. Utilisation increased to 88.1% from 85.8% last
qguarter. Management intends to reduce utilisation to 86—87% going ahead to
manage demand better.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 1: Financial snapshot (INR mn)

Year to March 1Q26 4Q25 % Change 1Q25 % Change FY25 FY26E FY27E
Total revenues 98,406 97,717 0.7 91,426 7.6 380,081 407,754 445,732
Cost of revenues 69,807 70,440 (0.9) 63,715 9.6 268,217 289,485 314,679
Gross profit 28,599 27,277 4.8 27,711 3.2 111,864 118,268 131,054
SG&A 12,105 11,315 7.0 11,650 3.9 46,915 46,948 50,145
EBITDA 16,494 15,962 33 16,061 2.7 64,949 71,320 80,909
Depreciation & amortization 2,429 2,508 (3.1) 2,352 3.3 9,915 10,215 10,623
EBIT 14,065 13,454 4.5 13,709 2.6 55,034 61,106 70,286
Less: Interest expense 724 673 724 2,789 2,374 1,800
Exchange Gain/(Loss) 1,291 232 5 134 1,249 2,041 1,000
Other income 2,630 2,280 2,137 8,648 10,371 11,802
PBT 14,632 13,013 124 13,119 11.5 53,494 60,773 69,486
Tax 4,716 4,007 17.7 3,905 20.8 16,122 18,186 20,322
Minority interest 0 0 0 0 0 0
Adjusted profit 12,546 11,286 11.2 11,351 10.5 46,020 52,957 60,965
Diluted shares (mn) 296 296 0.0 296 (0.0 296 296 296
EPS (INR) diluted 42 38 111 37 13.4 154 179 206
as % of net revenues 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Gross profit 29.1 27.9 30.3 29.4 29.0 294

SG&A 12.3 11.6 12.7 123 11.5 11.3

EBITDA 16.8 16.3 17.6 17.1 17.5 18.2

Adjusted profit 12.7 11.5 124 121 13.0 13.7

Reported profit 10.1 9.2 10.1 9.8 10.4 11.0
Tax rate 32.2 30.8 29.8 30.1 29.9 29.2

Source: Company, Nuvama Research

Exhibit 2: Growth (QoQ) by vertical

Vertical wise QoQ growth Q1FY23 Q2FY23 Q3FY23 QA4FY23| Q1FY24 Q2FY24 Q3FY24 Q4FY24| Q1FY25 Q2FY25 Q3FY25 Q4FY25| Q1FY26

Banking & Financial Services 5.7% 4.6% 5.8% 2.7%| -1.2% -11% -1.7%  -2.7% 2.8% 3.9% 3.3% 1.2% 1.7%

Manufacturing -2.9% 3.7% 10.6% 1.0%| -1.0% 51% 143% -9.6% 2.0% 0.6% 7.8% 2.4% 0.4%
CPG, Retail & Pharma 3.7% 2.3% 1.1% 24%| -1.8% 29%  -3.2% 1.4%| -1.6% 28% -03% -2.1% 5.6%
Hi-Tech, Telecom, Media 5.3% 3.9% -45% -1.5% 3.2% 20% -3.0% 4.7% 8.0% 20% -57% -1.9% 1.1%
Healthcare 6.9% 75% -51% -2.2% 5.0% 3.2% 0.8% 4.8%| -7.9% 6.1% -0.5% -13.3% 3.8%

Source: Company, Nuvama Research

Exhibit 3: Growth (QoQ) by geography

Rev by Geo - QoQ growth Q1FY23 Q2FY23 Q3FY23 Q4FY23| Q1FY24 Q2FY24 Q3FY24 Q4FY24 QI1FY25 Q2FY25 Q3FY25 QA4FY25 Q1FY26

North America 7.0% 6.1% 1.6% 0.5% 1.8% 20%  -0.2% 0.2% 4.3% 2.6% 0.7%  -0.9% 1.8%
Europe -6.7% -0.4% 4.5% 4.4%| -1.2% 23% -45% -0.6% 1.1% 28% -3.1% -2.1% 10.2%
ROW -0.2% 0.3% 4.9% 0.2%| -7.8% -19% 141% -10.6% -7.2% 3.8% 9.7% 28%  -5.7%

Source: Company, Nuvama Research

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Key charts

Exhibit 4: Revenue growth (CC QoQ) Exhibit 5: EBIT margin
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Exhibit 6: Attrition Exhibit 7: Net headcount reduction QoQ
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Exhibit 8: Growth (YoY) by vertical Exhibit 9: Revenue breakdown by vertical and geography
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Company Description

LTI and Mindtree were merged to create LTIM in Nov-22. Mr Debashis Chatterjee
was appointed as Additional-Director, designated as Chief Executive Officer and
Managing Director of the combined entity for a tenure of three years. Mr Vinit
Teredesai (CFO, Mindtree) was appointed as CFO of the merged entity.

LTI-Mindtree reported revenue of USD4.3bn in FY24. Merged entity's client portfolio
includes more than 700 clients with overlapping limited to just 10-12 clients. LTI-
Mindtree employs ~90,000 professionals in more than 30 countries.

Investment Theme

LTIMindtree (LTIM) was born from the merger of two of the fastest growing
companies in the Indian IT space—both with strong fundamentals. The union was
carefully crafted — detailed to ensure minimal vertical/client overlap and maximal
revenue/cost synergies potential. The LTI-Mindtree merger will deepen
engagement; hyperscalers to drive significant value. We believe LTI-Mindtree will
deliver higher double-digit growth over the next five years with better margins.

With integration of capabilities, LTI-Mindtree will be able to provide end-to-end
digital transformation across various industries and geographies. The company will
consistently focus on capitalising revenue synergies and costs savings through cross
selling and up selling. In the next few years, we see LTIM benefitting from its heft
(enabling larger deal wins) and strong positioning in evergreen/growing
(BFSI/hitech) and niche (travel) verticals. Cost synergies shall boost margins and
favour healthier earnings growth.

Key Risks

Key risks include rapid changes in technology, intense competition in IT services, high
dependence on limited clients and adverse exchange rate fluctuations.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Additional Data

Management Holdings — Top 10*
CEO Debashis Chatterjee % Holding % Holding
CFO Vipul Chandra Larsen & Turbo 68.56 Blackrock Inc 1.02
LIC 7.78 SBI Funds Manag 0.85
Coo Nachiket Deshpande
Vanguard Group 1.29 Norges Bank 0.50
Other UTI AMC Ltd 1.14 Nippon Life Ind 0.38
Auditor ICICI Prudentia 1.10 Tata Asset Mana 0.36
*Latest public data
Recent Company Research Recent Sector Research
Date Title Price Reco Date Name of Co./Sector Title
Incoming CEO to strengthen . Weak macro to constrain margin
-Apr- 4 B 16-Jul-2
23-Apr-25 operations; Result Update 536 W 6-Jul-25 Tech Mahindra expansion; Result Update
New CEO - Balancing change and . Soft results; margin expansion key
-Jan- 5837 B -Jul- !
27-an-25 continuit; Company Update vy 14-Jul-25 S U ST ahead; Result Update
Growth on track; margins continue . Weak margins leave limited upside
-Jan- 5838 B 14-Jul-2
16-Jan-25 to elu; Result Update vy Juk25 HCL Technologies potent; Result Update

Rating and Daily Volume Interpretation
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DISCLAIMER
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This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INH000011316 and Enlistment no. 5723 with BSE and distributed as per SEBI
(Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any
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report and there can be no assurance that future results or events will be consistent with this information. This information is subject to change without any prior notice. NWML reserves
the right to make modifications and alterations to this statement as may be required from time to time. NWML or any of its associates / group companies shall not be in any way responsible
for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. NWML is committed to providing independent and transparent
recommendation to its clients. Neither NWML nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct,
indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and investment
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future performance .The
disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the
report. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, concepts and other Intellectual Properties,
remains the property and copyright of NWML and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders.

NWML shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system, break
down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the NWML to present the data. In no event
shall NWML be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data
presented by the NWML through this report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this report at the
same time. We will not treat recipients as customers by virtue of their receiving this report.

NWML and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the
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NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of
securities for the subject company in the past 12 months. NWML or its associates may have received compensation for investment banking or merchant banking or brokerage services from
the subject company in the past 12 months. NWML or its associates may have received any compensation for products or services other than investment banking or merchant banking or
brokerage services from the subject company in the past 12 months. NWML or its associates have not received any compensation or other benefits from the Subject Company or third party
in connection with the research report. Research analyst or his/her relative or NWML'’s associates may have financial interest in the subject company. NWML and/or its Group Companies,
their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned in this report. NWML,
its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; ( ii)
the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes
in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities such as
ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Research analyst has served as an officer, director or employee of subject Company: No

NWML has financial interest in the subject companies: No

NWML’s 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 publication of
research report.

Research analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication
of research report: No

NWML has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research report: No
Subject company may have been client during twelve months preceding the date of distribution of the research report.

There were no instances of non-compliance by NWML on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three years.
A graph of daily closing prices of the securities is also available at www.nseindia.com

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Analyst Certification:
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.

Additional Disclaimers

Disclaimer for U.S. Persons

This research report is a product of NWML, 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 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 by NWML only 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, NWML has entered into an agreement with a U.S. registered broker-dealer, Nuvama Financial Services Inc. (formerly Edelweiss Financial Services Inc.) ("NFSI"). Transactions in
securities discussed in this research report should be effected through NFSI.

Disclaimer for U.K. Persons
The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").

In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within
Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated
associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”).

This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available only
to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or any of its contents. This
research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.

Disclaimer for Canadian Persons

This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report. The research analysts preparing the research report are
resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian
registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities regulators,
the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research analysts'
business or relationship with a subject company or trading of securities by a research analyst.

This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada
(an "Ontario Permitted Client"). If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon this report and should return the
report to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person.

NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers. Please be advised
that (i) NWML is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (i) NWML's head
office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against
NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto,
Ontario M5J 2T3 Canada.

Disclaimer for Singapore Persons

In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No.
201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or "accredited
investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations
("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as
defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This report is
not suitable for private investors.

Disclaimer for Hong Kong persons

This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed
corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securities and Futures Ordinance “SFO”. This
report is intended for distribution only to “Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only
available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction
where their offer or sale is not qualified or exempt from registration. The report also does not constitute a personal recommendation or take into account the particular investment objectives,
financial situations, or needs of any individual recipients. The Indian Analyst(s) who compile this report is/are not located in Hong Kong and is/are not licensed to carry on regulated activities
in Hong Kong and does not / do not hold themselves out as being able to do so.
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