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= 2QFY26 revenue tad weaker than expected. EBIT margin in line. FY26

guidance maintained. Revenue acceleration likely in 2HFY26

= Strong top line growth combined with headroom for significant margin
expansion to drive Tier-2 leading 32% EPS CAGR over FY25-FY28

= Broadly maintain estimates, Target PE multiple (23.8x, 25% premium to
our sector benchmark TCS) and ‘BUY’ rating. Top pick within Tier-2

2QFY26 broadly in line: Revenue growth came in at 2% QoQ in CC terms against Key changes
our estimate of 3% while EBIT margin at 11.5% was broadly in line with our 11.7% Target Rating
estimate. <)

Guidance for FY26 maintained: The 13-15% constant currency revenue growth

Ticker/Price FSOL IN/Rs 353
guidance for FY26 given 3 months back, was maintained and is quite robust in the Market cap US$ 2.7bn
context of most of its peers in the Indian IT/ITES industry. This guidance includes Free float 45%
300bps from M&A. The last part will see an uptick as the Pastdue acquisition will 3M ADV US$ 5.3mn
likely be closed in 3QFY26. We believe Pastdue will constitute 150-175bps of the 52wk high/low Rs 422/Rs 270
revenue growth in FY27. Promoter/FPI/DII 54%/9%/25%

Source: NSE | Price as of 4 Nov 2025

Will be leading Tier-2 pack with 32% EPS CAGR over FY25-FY28: This will be

Key financials
due to a USD revenue CAGR of 16% and EBIT margin expansion of 280bps.

Y/E 31 Mar FY25A FY26E FY27E
FirstSource’s strong performance is because it is taking a different approach with its Total revenue (Rs mn) 79803 94,389 112,819
UnBPO model — using Al, automation, and outcome-based pricing to rethink how EBITDA (Rs mn) 12077 16,162 21,354
services are delivered. Adj. net profit (Rs mn) 5857 7941 10481
Adj. EPS (Rs) 84 113 148
CEO has been a key driver of the UnBPO model: Ritesh Idnani — CEO for 2 plus Adj. ROAE (%) 150 185 220
years in FSOL now, with senior management background in Tech Mahindra and Adj. PIE (x) 418 313 238
Infosys — has ensured better execution and led FSOL to deliver on its US$1bn EV/EBITDA (x) 202 149 113
revenue run rate goal 4 quarters in advance. FirstSource CEO has beefed up sales, Adj. EPS growth (%) 149 337 316
tech and delivery capabilities both organically and inorganically over the last seven Source:Company, Boomberg, BOBCAPS Research
quarters for him to deliver these numbers. Stock performance
Broadly maintain estimates, Target PE and rating. Top pick in our Tier-2 440 o Feob  NSE Ny (Reltive)
universe: We broadly maintain our estimates, Target PE multiple at 23.8x on Sept 370
27 EPS. Target PE multiple is at a 25% premium to that of our benchmark TCS. 300
The PE premium of 25% accounts for the strong EPS performance that we expect 230

160

from the company over FY25-FY28. We maintain our ‘BUY’ rating. It is our only BUY %

under our coverage universe and our top pick in the Tier-2 space. I IIIIgLeey
§ 8532585358595
Z L=< Z2 WL =< 2 uw=<< 2

Source: NSE

BOB Capital Markets Ltd is a wholly owned subsidiary of Bank of Baroda
Important disclosures and analyst certifications are provided at the end of the report. ‘



FIRSTSOURCE SOLUTIONS Zj BOBCAPS

TRUST | INNOVATION | EXCELLENCE

Key Points from the quarter and the earnings call

= Revenue stood at US$265mn growing 2.0% QoQ (against our estimate of 3%) and
13.8% YoY (in CC terms). Revenue crossed US$1bn on a TTM basis

= EBIT margin stood at 11.5% (against our estimate of 11.7%), up 20 bps QoQ and
70 bps YoY

o Margin expansion of 70 bps over the past four quarters is in line with the
company’s target of 50-75 bps margin improvement YoY

o Margin improvement occurred despite an annual wage hike covering over
90% of employees, due to efforts in right-sourcing talent, optimizing the
delivery structure, using Al and technology in execution and currency
movement

= The company signed 4 large deals (ACV >US$5mn) and added 10 new logos
= The company’s deal pipeline crossed US$1bn

o The pipeline has been growing 5-10% each quarter, with an increasing
number of deals being sole-sourced or shaped as transformation programs,
rather than through formal RFP processes. Company's win rates are good and
have been trending upward over the last few quarters

= Vertical commentary (growth in CC terms):

o BFS vertical grew 4% QoQ and 11% YoY. The company has invested in
strengthening the sales and solutions teams, especially in North America, to
expand client relationships and expand into adjacent segments. By focusing
on Al, automation, and data-driven solutions, the company has reduced macro
dependency and diversified revenue

o Healthcare vertical grew 3% QoQ and 6% YoY. Healthcare remains a
strategic growth vertical, with strong traction in the payer business. Recent
regulatory changes will raise admin costs in both provider and payer
segments, as the mix shifts from pure volumes to higher complexity
workflows. The company’s broad execution footprint, strong relationships with
top health plans, and ability to combine tech, analytics, and domain expertise
position it to lead in addressing evolving client needs. The pipeline is nearly
2.5x larger than last year, and large deal ramp-ups are on track, driving
confidence for accelerated growth in 2HFY26

o CMT vertical grew 15% YoY but declined 1% QoQ due to project transitions. It
remains a fast-growing segment

o Diverse portfolio remained flat QoQ, with growth in utilities and retail in the UK
expected to remain modest due to a sluggish demand environment

=  Geography commentary (growth in CC terms):

o North America grew 3% QoQ and 16% YoY. Growth is expected to remain
healthy across three core verticals

EQUITY RESEARCH 2 06 November 2025
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o Europe remains soft. Business is largely concentrated in the UK market,
where muted economic growth and higher labor costs from recent regulatory
changes have pushed many clients to accelerate their move towards offshore
and near-shore locations over the past few quarters. The company believes
that much of the transition among the existing clients is now behind them. The
company has also been taking proactive steps to make the business more
resilient by broadening both geographic as well as vertical presence

o The company expects the pace of recovery in Europe to be gradual, with
decision-making cycles continuing to take longer than usual

o In Australia, additional business from existing clients and a growing pipeline of
new logos provide a long-term growth outlook. The company sees Australia as
a long-term growth driver and continues to make strategic investments in the
region

Headcount stood at 35,997, net addition of 1,502 employees QoQ, preparing for
this accelerated growth in 2HFY26

Attrition rate stood at 28% compared to 28.9% in 1QFY26

Acquisition of Pastdue Credit Solutions in the UK is pending regulatory approval
(not included in the 2Q financials)

The company has made strategic investments in Applied Al and Lyzr

o Applied Al: Uses a proprietary large language model to learn workflows across
functions, identify friction points, and re-engineer them for improved efficiency
and business impact

o Lyzr: Focuses on agentic Al, where autonomous agents process data,
execute actions, and interact with clients with minimal human intervention

FY26 Outlook

o FY26 CC revenue growth in the range of 13% to 15% (does not include any
contribution from the Pastdue Credit Solutions acquisition)

o FY26 EBIT margins to stay between 11.25%-12%
The 2Q performance met company's expectations

The company expects an accelerating growth trajectory in 2HFY26, with deals
increasingly being large transformation programs, which have a staggered revenue
recognition due to their nonlinear commercial structures. These deals provide
better long-term growth visibility, though their revenue conversion happens over a
longer period

The increase in depreciation is primarily due to the company moving into a larger
standalone building in Mumbai, resulting in higher depreciation charges. Similar
depreciation levels are expected to continue going forward

Diverse industries: The company is actively working on cost optimization. The
focus is on improving G&A, operational efficiency, and increasing automation. The

3 06 November 2025
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retail pipeline remains strong, and the company is confident about achieving
margin improvements from the acquisition.

Healthcare segment: The payer business has grown faster than the provider
segment, which initially led to some margin dilution. However, the company is
working on improving operational efficiency and automation within this segment.
The transformation benefits are expected to gradually improve margins, particularly
as the cost of growth phases out and the transformation initiatives mature

As for the UnBPO approach, the company is seeing increasing client interest in
shifting from traditional labor arbitrage to technology-based solutions. Shift from
time and material commercial construct towards a nonlinear commercial construct
is gaining traction

To track UnBPO success, focus on: Nonlinear Contracts: Monitor the shift from
time-and-material to nonlinear commercial models; Revenue per Headcount: Track
improvements as tech-driven services enhance efficiency

Medium-term growth Drivers: 1. Expansion in existing key accounts 2. Adding more
strategic logos 3. New market entries - geographies like the Middle East, Canada,
and Australia are offering new opportunities 4. Vertical Expansion (Retail/Utilities in
the US) 5. Services Expansion (for existing verticals)

Medium term margin Expansion Drivers: Operational efficiency: Focus on
traditional improvements (automation, Al) to enhance productivity and lower costs;
Low-margin account optimization: Targeted interventions to improve performance;
Corporate Initiatives (G&A cost control - Reduce costs by better utilizing facilities to
improve margins, rationalize talent costs)

The U.S. mortgage market is facing subdued demand due to high interest rates.
The 30-year fixed rate is currently around 6.25%-6.3%, which is deterring new
homebuyers and discouraging current homeowners from refinancing. About 88% of
mortgages have rates under 5%, so homeowners have little incentive to refinance
with the current high rates. Until rates decrease further, ideally to around 5%, there
is limited market activity. As a result, many clients are adopting a wait-and-see
approach. Investments in technologies like Lyzr and Applied Al are also aimed at
supporting the mortgage sector as the market conditions improve

4 06 November 2025
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We have an underweight stance on Indian IT
services.

We reinitiated coverage on the Indian IT Services with an Underweight stance through a
report on 1 January 2025 (Slow is the (new/old) normal).and reiterated that view with
an update on 12" March 2025 (FY26 unlikely to be better than FY25). We also put
out a recent update (Uncertainty stays and ‘eating the tariff’ may impact even
FY27) where we indicate the tariff decisions of 7 July 2025 on 14 countries, post the 90-
day pause, prolongs the current phase of uncertainty.

Consequently, we see Tier-1 growth to remain at low single digit level for FY26 and
‘eating the tariff may lead to adverse impact on FY27

While both earnings and PE multiples have corrected since 1 Jan 2025, we believe the
industry’s structural organic revenue growth from here on will be lower than the ~7%
CAGR seen during FY15-FY20, possibly ~5% CAGR over FY25-FY30 in constant
currency (CC) terms.

Multiple speed breakers post FY25 drive our Underweight stance

Trump policies raise uncertainty: The tariffs, the higher fiscal deficit from the ‘one big,
beautiful bil’ (OBBB), the crackdown on illegal and legal immigration (the latter through
the major new hurdles put in for H1-B visas), etc all point to uncertainty in the coming
days which may delay decision making

Higher for longer interest rate environment: Lately, based on inflation prints and
fears of a higher fiscal deficit, US 10-year yields have remained firm. There are fears
that sustained high interest rates could reduce IT outsourcing demand, particularly in
sectors like BFSI and Telecom, and dampen US demand in areas like housing, autos
and retail.

Covid-induced pull forward of demand requires a multi-year unwind. We think there
were excesses during the compressed transformation phase which are yet to be fully
unwound.

Gen Al and GCCs are going to disrupt growth: We also believe that Al/Gen Al will
lead to compression of revenue for the industry in the next 24-36 months as companies
self-cannibalize to hold on to their existing clients. We also believe that the rapid growth
of the GCCs is a threat to outsourcing. While there seems to be collaboration between
the outsourcers and their clients in setting up these GCCs, there will be growth
discontinuity when the business is insourced at some point.

Massive hyper scaler Al capex should accentuate re-alignment in IT spend:
Software players, including hyper scalers, are increasing capex on Al-related data
centres. This will drive higher pricing, forcing enterprises to allocate more IT spend to
cloud/SaaS and move it away from the those who have lower bargaining power — the
global IT services players.

Higher competition: Indian Tier-1 companies now face higher competition from
Accenture, Tier-2 players, and Cognizant, likely slowing their growth compared to FY15-

5 06 November 2025
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FY20. This is besides the fact that by FY25, Tier-1 revenue has reached US$ 85bn,
double that in FY15. Due to the higher base now, growth may not be as rapid.

How we are valuing companies: We are using PE methodology and using TCS as our
industry benchmark. The target PE used for TCS now is 19x, which is the average PE
multiple of TCS over the last 10 years less 1SD. Through our choice of the benchmark
Target PE multiple, we seek to capture the probability of downside risks to consensus
EPS expectations for FY27.

Tier- 2 valuation reflects growth gap with Tier-1

The Tier-2 set have been taking away market share from the Tier-1 set due to better
execution and due to their smaller size. And unlike in the past cycles, they have
performed better than the Tier-1 largely due to better management teams.

However, the current PE premium to Tier-1s is excessive as we believe that to deliver
on the high consensus revenue growth expectations, they may be taking on more cost
take-out projects which are likely to impact their margins adversely.

EQUITY RESEARCH 6 06 November 2025
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Fig 1 — Vertical mix of FSOL and profile of clients
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Source: Company

Fig 2 — Outcomes in the UnBPO model that FSOL has been able to deliver to clients

CUSTOMER
EXPERIENCE

Domain led solutions tailored for industry-
specific pain points

Tech-embedded global delivery
operations

Al-powered solutions for Al-first CX
operations

35%+ improvement in customer feedback
Top 5 retail bank in the UK
°
85%+ resolution by autonomous agents
Leading financial services firm in the US
>
60%+ reduction in mean-time-to-repair
Top 5 telecom & media company in the US
3
20%+ reduction in cost-to-serve
One of the largest media player in the UK

_ COLLECTIONS
E2E collection capabilities, covering first-
party, third-party and legal collections
Al/ML infusion for hyper-personalized
engagement
Al-driven, privacy-first compliance and
monitoring systems

20%+ improvement in collections
Leading auto lender in the US
*
24%+ increase in 6-month liquidation rate
‘Emerging50’ fintech playerin the US
S
21%+ reduction in cost-to-collect
Top 3 credit card issuer in the US
°
20%+ savings in 1%t party servicing
Top3 consumer bank in the US

[ DOMAIN-LED
! PLATFORMS & SOLUTIONS

Al embedded into existing platforms for
smarter workflows

Leverage models (hyper-personalization,
SLM) for scalable and reliable outcomes

Applied agentic workflows/co-pilots to

aid decisions and automate L1 support

30%+ improvement in content extraction
HealthTech Digital Intake Platform
*
500mn+ claim documents processed
HealthTech Digital Intake Platform
*
40%+ reduction in cycle-time
Mortgage Workflow Platform
*
10%+ improvement in collections
CX Tech Platform

Source: Company

EQUITY RESEARCH
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Fig 3 — Leveraging core strengths to expand into Al-native services

Al CONSULTING SERVICES
Domain Capabilities

Al Maturity Assessment

10+ Al Strategy & Roadmap

‘ Al Labs setup

Al Platform Selection & Benph{naﬂdn

Al SOLUTIONS & IMPLEMENTATION SERVICES

Industry verticals expertise
1000+

Processes transformation experience

O s
&b Tech Expertise

e Al & Automation Implementation Services

100+ Agentic Al Assets

Pre-built GenAl solutions & models 74
25+ Lowcode/No Code Implementation

IPs and tools Mﬂnaged Services

(87 TalentPool & Partner Ecosystem GenAl DATAAS A SERVICE
’ 2000+ Enterprise Data Collection

Certified Al professionals ‘Model Refinement & Reinforcement Learning
25+ j
Partners across Al ecosystem

Source: Company

Fig 4 - UnBPO model — Case Study 1

The challenge
@ Achieve cost optimization targets while maintaining service excellence

@ Enhance accuracy and efficiency of the process through Al-driven interventions
@ Scale Al adoption in operations, overcoming integration and scalability hurdles

Multi-state Medicare & Medicaid health plan . 2
@ Accelerate time-to-value and seamless adoption of new processes

The UnBPO™ Solution The impact

Domain expertise embedded into software solutions 20%

* Implemented Claims-as-a-Service for all lines of businesses Cost savings over the deal term
* Combined operational transformation with cutting-edge Al technologies

* Right shored operations while navigating regulatory restrictions 20%

Faster speed to competency

ga:  Customized GenAl solutions
: » Al/GenAl claims decision agents and copilots to transform operations 33%
= ‘EAD’ framework leveraging Al agents/bots process mining for efficiency

FTE effort saved
@{ Creative financial structuring
=# « Deliver savings early in the program with creative solutioning Faster
* Move towards an outcome-based model beyond just SLAs TAT & efficiency gains

Source: Company

EQUITY RESEARCH 8 06 November 2025
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Fig 5 - UnBPO model — Case Study 2

The challenge
_ @ Optimize TCO, modernize operations, and build a future-ready service model
@ Transformation spanned 16 core processes, 99 sub-processes, and 72 tools

@ Address complexity from fragmented systems and manual workloads
One of the largest building societies

@ Client’s first outsourcing partnership; mutual trust and alignment was critical

The UnBPO™ Solution The impact

Innovation at the core 55%

* Deployed Al Coach for real-time personalized insights and on-the-fly training Cost savings over the deal term
» GenAl QA automation for reviews at scale; spotting skill/compliance gaps

* Introduced a compassionate bereavement services solution ~30%

- : Reduction in headcount
0¥ Seamless integration neron -

Al * Designed a model office for scalable workflows across banking value chain
* Embed continuous process intelligence into each layer of operations

5-8 points
Improvement in NPS
,30'3 Culturally aligned and sustainable by design
» Co-created governance model to align with the client's culture and purpose ~30%
* Innovation Council to define long-term sustainable operating framework improvement in turnaround time

Source: Company

Fig 6 — Medium term revenue and margin goal and their drivers

®

Double-digit 50-75bps expansion

Constant currency YoY revenue growth EBIT margin

Source: Company

EQUITY RESEARCH 9 06 November 2025



FIRSTSOURCE SOLUTIONS
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Y/E Mar (Rsmn) 2QFY25 1QFY26 2QFY26 YoY (%) QoQ (%) 2QFY26  Deviation (%)
Net Sales (USD mn) 230 259 265 15.2 23 268 (1.3)
Net Sales 19,254 22177 23,122 201 43 23,324 (0.9)
Cost of Sales 16,381 18,706 19,362 18.2 35 19,586 (1.1)
% of Sales 85.1 84.3 83.7 84.0
EBITDA Margin 2,873 3471 3,760 30.9 8.3 3,739 0.6
% of Sales 14.9 15.7 16.3 16.0
Depreciation 792 972 1,096 38.3 12.7 1,018 7.6
EBIT 2,081 2,498 2,665 28.0 6.7 2,720 (2.0)
EBIT Margin (%) 10.8 113 115 11.7
Interest Expenses 330 434 428 296 (1.5) 396 8.0
Other Income (40) 68 (13) (67.9) (118.9) 95 (113.6)
Exceptional Items 19
PBT 1,711 2,132 2,243 311 52 2419 (7.3)
Provision for Tax 328 439 448 36.6 21 498 (10.0)
Effective Tax Rate 19.2 20.6 200 20.6
PAT (Reported) 1,383 1,693 1,795 298 6.0 1,921 (6.5)
NPM (%) 72 76 78 8.2 (5.7)
Source: Company, BOBCAPS Research
Fig 8 — 5 Year PE trend Fig 9 — Premium/ Discount to TCS
(x) e PE e 5Y Mean +1SD -1SD (x) Firstsource 1Y fwd P/E discount to TCS
45 - 60 -
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Source: Bloomberg, BOBCAPS Research Source: Bloomberg, BOBCAPS Research
Fig 10 — Revised Estimates
New Old Change (%)
FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
INR/USD 87.3 89.3 91.1 87.2 89.3 91.1 0.1 - -
USD Revenue (USD mn) 1,083 1,264 1,473 1,087 1,256 1,464 (0.3) 0.6 0.6
USD Revenue Growth (%) 14.8 16.6 16.5 15.1 15.6 16.5
Revenue (Rsmn) 94,389 112,819 134,112 94,608 112,166 133,337 0.2) 0.6 0.6
EBIT (Rsmn) 11,499 14,550 18,443 11,396 14,327 17,844 0.9 1.6 34
EBIT Margin (%) 122 129 13.8 12.0 12.8 134
PAT (Rsmn) 7,941 10,481 13,667 8,014 10,441 13,333 0.9) 0.4 25
FDEPS (Rs) 1.3 14.8 19.3 114 14.8 18.9 (0.8) 0.2 23

Source: BOBCAPS Research

EQUITY RESEARCH
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Fig 11 — P&L at a glance

Rs mn FY17  FY18  FY19  FY20  Fy2l  FY22 FY23  FY24  FY25  FY26E  FY27E  FY28E
Average INR/USD - - 692 700 735 738 797 828 845 873 893 911
Net Sales (USD mn) 0 0 547 578 686 795 751 765 o4 1083 1264 1473
-Growth (%) 57 187 159 (55 19 234 148 16.6 165
Net Sales 3555 35353 38262 40987 50779 59212 60222 63363 79803 94380 112819 134112
Growth (%) (06) 8.2 71 239 166 17 52 259 183 195 18.9
Sostof Sales & 31176 30763 32008 34698 42790 49614 51958 53797 67727 78227 91464 107,568
EBITDA Margin 4380 450 5354 6280 7989 9508 8264 9566 12077 16162 2135 26544
% of sales 123 130 140 153 157 162 137 151 15.1 17.4 18.9 198
Depreciation 50 659 745 1852 2064 2495 2631 2603 3271 4663 6804 8102
EBIT 3790 3931 4609 4437 5925 7103 5633 6963 8806 11499 14550 18443
EBIT Margin (%) 107 M4 120 108 M7 120 94 110 1.0 122 129 138
Interest Expense 2 38 25 513 4% 604 72 10% 1383 1685 1646 1,646
Other income (nef) ) 7 (3 (0) 1251 368 (104) o7 115 181
PBT 3369 3581 4358 3041 5416 6469 6152 6297 7319 9911 13020 16977
-PBT margin (%) o5 101 114 96 107 109 102 99 92 105 15 127
Provision for tax 577 314 581 54 701 1097 1015 1150 1462 1970 2539 3311
Effective tax rate (%) 174 88 133 138 162 170 165 183 197 198 195 195
Net profit 2792 3267 3777 3397 4715 5372 5437 5147 5857 794 10481 13667
-Growth (%) 170 156 (109) 388 139 44 02 138 356 320 304
Net profit margin (%) 79 92 9.9 8.3 9.3 9.1 85 84 73 84 9.3 102

Source: Company, BOBCAPS Research

Fig 12 — US$ Revenue Growth (QoQ) Fig 13 — US$ Revenue Growth (YoY)
%) (%)
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Fig 14 — 2QFY26 Vertical Revenue Mix
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Fig 15 — EBIT Margin trend

Diverse
Industries
11.6%
BFSI
0,
Communication, 33.2%
Media & Tech
21.7%

(%)
14 -

116 11.7

12 1 106 107 110 110 108 1.1 112 11

10 1 84

3 115

Life Science and § § § § § § § § § é § é é
Healthcare [ [ [ [N . . [ . . . . . .
g d § 0 d g ¢ 8 8 g g O <
33.5% N ™ < ~ N ™ < ~ N ™ < ~— N
Source: Company, BOBCAPS Research Source: Company, BOBCAPS Research
Fig 16 — Revenue by Delivery — Offshore trend (%) Fig 17 — Net Employee Addition (QoQ)
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Source: Company, BOBCAPS Research

Fig 18 — TTM Attrition
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Fig 19 — Quarterly Snapshot

Year to 31 March 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26
INR/USD 78.8 82.1 81.9 82.1 82.9 83.1 83.0 83.4 83.8 84.4 86.5 86.5 87.3
Revenue (in USDmn) 187 183 190 186 186 192 201 215 230 249 250 259 265
(Rsmn)

Revenue 14,882 15049 15568 15292 15400 15966 16,705 17,911 19254 21,024 21615 22177 23,122
EBITDA 1,917 2,096 2,441 2,402 2,288 2,372 2,504 2,699 2,873 3177 3,328 3471 3,760
EBIT 1,254 1,409 1,799 1,789 1,634 1,709 1,831 1,970 2,081 2,333 2,422 2,498 2,665
Other income 482 610 105 6 153 134 75 (1) (40) (39) (14) 68 (13)
PBT 1,549 1,836 1,719 1,552 1,543 1,608 1,594 1,673 1,711 2,007 2,017 2,132 2,243
Tax 255 257 306 293 278 321 258 320 328 404 410 439 448
PAT 1,294 1,579 1,413 1,259 1,265 1,287 1,336 1,353 1,383 1,603 1,607 1,693 1,795
EPS 1.8 23 20 1.8 1.8 1.8 1.9 1.9 20 23 23 24 25
YoY Growth (%)

USD Revenue (3.1) (6.2) (7.8) (2.6) (0.5) 49 5.8 15.6 23.7 29.7 244 205 15.2
INR Revenues 42 2.8 0.8 39 35 6.1 7.3 171 25.0 317 294 238 20.1
EBITDA (19.7) (11.9) (0.3) 327 194 131 26 124 256 339 329 28.6 309
EBIT (29.9) (20.0) 27 52.8 30.3 213 1.8 10.1 274 36.5 323 26.8 28.0
Net profit 4.1) 16.5 6.7 479 (2.2) (18.5) (5.4) 75 9.3 246 20.3 252 298
QoQ Growth (%)

USD Revenues (2.1) (2.1) 3.83 (2.11) 3.23 4.69 6.97 6.98 8.26 0.40 3.60 2.32
INR Revenues 1.1 1.1 34 (1.8) 0.7 37 46 7.2 75 9.2 28 26 43
EBITDA 59 9.3 16.5 (1.6) 4.7) 37 5.6 7.8 6.4 10.6 48 43 8.3
EBIT 741 124 217 (0.6) (8.7) 46 72 76 56 12.1 38 3.1 6.7
Net profit 52.1 220 (10.5) (10.9) 0.5 1.7 38 1.3 22 15.9 0.3 5.4 6.0
Margins (%)

EBITDA 129 139 15.7 15.7 14.9 14.9 15.0 15.1 14.9 15.1 154 15.7 16.3
EBIT 8.4 9.4 116 1.7 10.6 10.7 11.0 11.0 10.8 1.1 1.2 113 115
PAT 8.7 10.5 9.1 8.2 8.2 8.1 8.0 76 72 76 74 76 78
SGA 45 46 4.1 40 42 42 4.0 4.1 4.1 40 42 44 47

Source: Company, BOBCAPS Research
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Fig 20 — Segmental Analysis

INR mn 2QFY24  3QFY24  4QFY24  1QFY25  2QFY25  3QFY25  4QFY25 1QFY26  2QFY26
Segment Revenue

Banking and Financial Services 6,290.9 6,101.9 6,230.2 6,485.4 6,641.6 6,757.8 72345 72249 7,678.9
Healthcare 5,046.0 5,352.8 54983 6,3725 7,025.2 7,096.0 7,330.2 74184 7,766.2
Communication, Media and Technology 3,273.2 3,585.3 3,931.1 3,975.3 41171 42453 4,560.0 4,970.0 5,017.9
Diverse Industries 807.0 908.3 1,033.2 1,005.5 1,542.3 2,7794 2,553.0 2,596.0 2,684.0
Total 154171 159484 16,6929  17,838.7 19,3261 20,8785  21,677.7  22,209.3  23,147.0
QoQ Revenue Growth %

Banking and Financial Services 0.9 (3.0) 21 41 24 1.7 71 (0.1) 6.3
Healthcare 14 6.1 27 15.9 10.2 1.0 33 1.2 47
Communication, Media and Technology (1.5) 9.5 9.6 1.1 36 3.1 74 9.0 1.0
Diverse Industries 10.1 126 13.8 (2.7) 534 80.2 8.1) 1.7 34
Total 1.0 34 47 6.9 8.3 8.0 3.8 25 4.2
YoY Revenue Growth %

Banking and Financial Services (1.6) (2.5) 0.7 4.0 5.6 10.7 16.1 114 15.6
Healthcare (0.8) 42 6.3 28.0 39.2 326 333 16.4 105
Communication, Media and Technology 10.6 91 13.3 19.6 258 18.4 16.0 25.0 219
Diverse Industries 170.9 160.2 59.9 37.2 91.1 206.0 1471 158.2 74.0
Total 4.6 6.1 72 16.8 254 309 29.9 245 19.8
Segment results before tax and finance costs

Banking and Financial Services 892.8 805.3 946.7 962.1 1,013.0 1,1704 1,336.8 1,499.0 1,469.6
Healthcare 641.3 620.7 535.4 7335 863.9 1,089.4 1,014.6 905.7 1,037.2
Communication, Media and Technology 616.1 7752 806.1 700.5 726.8 700.3 712.0 801.5 897.1
Diverse Industries 118.1 161.1 226.7 2146 175.2 2773 251.0 2323 2825
Total 2,268.4 2,362.3 2,514.9 2,610.6 2,779.0 3,237.5 3,3143 3,438.5 3,686.4
Margin %

Banking and Financial Services 14.2 13.2 15.2 14.8 156.3 17.3 18.5 20.7 19.1
Healthcare 12.7 11.6 9.7 1.5 12.3 154 13.8 12.2 134
Communication, Media and Technology 18.8 216 20.5 17.6 17.7 16.5 15.6 16.1 17.9
Diverse Industries 14.6 17.7 219 213 114 10.0 9.8 8.9 105
Total 14.7 14.8 15.1 14.6 144 15.5 15.3 15.5 15.9

Source: Company, BOBCAPS Research
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Fig 21 — Key Metrics
2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26

P&L (Rs mn)

Revenue 14,882 15049 15568 15292 15400 15966 16,705 17,911 19,254 21,024 21615 22177 23,122
EBITDA 1,917 2,096 2441 2,402 2,288 2,372 2,504 2,699 2,873 3177 3,328 3471 3,760
EBIT 1,254 1,409 1,799 1,789 1,634 1,709 1,831 1,970 2,081 2,333 2,422 2,498 2,665
PAT 1,294 1,579 1,413 1,259 1,265 1,287 1,336 1,353 1,383 1,603 1,607 1,693 1,795
Vertical Mix (%)

BFSI 434 41.8 40.3 40.8 40.8 383 373 36.4 344 324 334 325 332
Life Science and Healthcare 345 34.2 33.2 32.6 32.7 335 32.9 35.7 36.3 34.0 33.8 334 335
Communication, Media & Tech 202 216 223 218 212 225 236 223 213 20.3 21.0 224 217
Diverse Industries 1.9 24 42 48 53 5.7 6.2 5.6 8.0 13.3 1.8 1.7 116
Geographic Mix (%)

North America 67.2 64.9 63.3 63.5 65.1 65.4 65.0 68.2 68.5 66.3 67.7 68.7 69.4
Europe, Middle East and Africa 313 34.1 36.3 364 348 345 349 31.8 314 336 315 30.1 294
ROW 15 1.0 04 0.1 0.1 0.1 0.1 0.0 0.1 0.1 038 12 1.2

Delivery (%)

Offshore 259 251 24.6 25.6 26.7 30.3 314 35 35.8 40.1 37.8 412 41.6
Onsite 741 74.9 75.4 74.4 73.3 69.7 68.6 65 64.2 59.9 62.2 58.8 58.4
Total 100 100 100 100 100 100 100 100 100 100 100 100 100

Clients Concentration (%)

Top 10 Client 515 486 435 437 426 423
Top 5 Client 36.6 385 374 372 35 358 36.7 346 325 292 293 296 289
Employee Number 23932 23627 23,018 22,384 23,953 250947 27940 29,231 32,898 34,144 34651 34495 35997
Net Addition (1,302) (305) (609) (634) 1,569 1,994 1,993 1,291 3,667 1,246 507 (156) 1,502
(US$ mn)

Revenue 187 183 190 186 186 192 201 215 230 249 250 259 265
EBIT 16 17 22 22 20 21 22 24 25 28 28 29 31
PAT 16 19 17 15 15 15 16 16 17 19 19 20 21
Productivity Metrics

Per Capita (Annualised)

Revenue 31,265 30,982 33,018 33238 31,061 29599 28776 29421 27,965 29171 28,859 30,033 29,447
EBIT 2,660 2,904 3,816 3,895 3,292 3,17 3,156 3,231 3,020 3,238 3,232 3,349 3,390
PAT 2,745 3,254 2,997 2,141 2,549 2,388 2,303 2,219 2,007 2,224 2,144 2,270 2,284

Source: Company, BOBCAPS Research
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Fig 22 — QoQ and YoY growth of various parameters

(in US$) 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26
QoQ Growth (%)

Revenue (2.1) (2.1) 38 (2.1) 0.0 32 4.7 7.0 7.0 83 04 36 23
Geographical Data

North America (3.8) (5.5) 1.3 (1.8) 25 37 4.0 12.2 74 48 25 5.1 34
Europe, Middle East and Africa 1.8 6.6 105 (1.8) (4.4) 23 59 (2.5) 56 15.8 (5.9) (1.0) (0.1)
ROW (2.1) (34.8) (58.5) (75.5) 0.0 32 47 NA NA 8.3 703.2 55.4 23
Verticals

BFSI (8.2) (5.7) 0.1 (0.9) 0.0 (3.1) 20 44 1.1 20 35 08 45
Life Science and Healthcare 5.2 (3.0) 0.8 (3.9) 0.3 58 28 16.1 8.8 14 (0.2) 24 26
Communication, Media & Tech (2.1) 46 72 (4.3) (2.8) 9.6 9.8 1.1 22 32 39 105 (0.9)
Diverse Industries 329 236 81.7 11.9 10.4 11.0 13.9 (34) 52.8 80.0 (10.9) 2.7 14
Delivery

Offshore (7.5) (5.2) 18 1.9 43 171 85 19.2 94 213 (54) 12.9 33
Onshore (0.1) (1.1) 45 (34) (1.5) (1.8) 3.0 14 57 1.0 43 (2.1) 16
YoY Growth (%)

Revenue (3.1) (6.2) (7.8) (2.6) (0.5) 49 5.8 15.6 237 29.7 244 205 15.2
Geographical Data

North America (4.8) (12.7) (174) (9.6) (3.6) 5.7 8.6 24.1 30.1 315 295 213 16.7
Europe, Middle East and Africa 0.8 12.3 217 17.8 10.6 6.1 1.7 1.0 116 26.3 123 14.0 79
ROW (3.1) (44.8) (79.5) (93.5) (93.4) (89.5) (73.6)  (100.0) 237 29.7 895.0 NA 12826
Verticals

BFSI (14.0) (18.8) (24.1) (14.2) (6.5) (3.9) 2.1) 3.1 43 9.7 114 7.6 1.2
Life Science and Healthcare 12.9 5.9 1.1 (1.1) (5.7) 28 48 26.6 373 316 278 12.7 6.3
Communication, Media & Tech 04 34 83 5.1 44 9.3 12.0 18.2 242 17.0 10.7 21.0 174
Diverse Industries (8.0) 251 127.9 2339 1775 149.2 56.2 34.9 86.7 202.6 136.7 1517 67.1
Delivery

Offshore (19.0) (23.5) (16.0) (9.0) 25 26.7 35.0 58.0 65.8 71.6 497 418 339
Onshore 4 2 (5) 0) o) o) ) 1 8 11 13 9 5

Source: Company, BOBCAPS Research
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Financials

Income Statement Per Share

Y/E 31 Mar (Rs mn) FY24A FY25A FY26E FY27E FY28E YIE 31 Mar (Rs) FY24A  FY25A FY26E  FY27E  FY28E

Total revenue 63,363 79,803 94,389 112,819 134,112 Reported EPS 75 8.6 115 15.2 19.8

EBITDA 9,566 12,077 16,162 21,354 26,544 Adjusted EPS 73 8.4 11.3 14.8 19.3

Depreciation 2,603 3,271 4,663 6,804 8,102 Dividend per share 35 4.0 5.0 6.5 8.0

EBIT 6,963 8,806 11,499 14,550 18,443 Book value per share 53.7 59.7 64.7 734 85.2

Net interest inc./(exp.) (1,034) (1,383) (1,685) (1,646) (1,646)

Other inc./(exp.) 368 (104) 97 115 181 Valuations Ratios

Exceptional items 0 0 0 0 0 YIE 31 Mar (x) FY24A  FY25A  FY26E  FY27E = FY28E

EBT 6,297 7,319 9,911 13,020 16,977 EV/Sales 39 3.1 26 2.1 1.8

Income taxes 1,150 1,462 1,970 2,539 3,311 EV/EBITDA 25.6 20.2 14.9 11.3 9.2

Extraordinary items 0 0 0 0 0 Adjusted P/E 48.0 418 31.3 23.8 18.2

Min. int./Inc. from assoc. 0 0 0 0 0 P/BV 6.6 5.9 54 48 441

Reported net profit 5,147 5,857 7,941 10,481 13,667

Adjustments 0 0 0 0 0 DuPont Analysis

Adjusted net profit 5,147 5,857 7,941 10,481 13,667 YIE 31 Mar (%) FY24A  FY25A  FY26E  FY27E  FY28E
Tax burden (Net profit/PBT) 81.7 80.3 80.2 80.5 80.5

Balance Sheet Interest burden (PBT/EBIT) 90.4 84.1 86.4 89.5 92.1

Y/E 31 Mar (Rs mn) FY24A FY25A FY26E FY27E FY28E EBIT margin (EBIT/Revenue) 11.0 11.0 12.2 129 13.8

Accounts payables 3,056 3,976 4,990 5,986 7,058 Asset turnover (Rev./Avg TA) 107.9 114.0 115.6 129.5 142.3

Other current liabilities 13,353 20,311 20,437 20,437 20,437 Leverage (Avg TA/Avg Equity) 1.6 17 1.8 17 16

Provisions 188 241 297 297 297 Adjusted ROAE 139 14.5 17.8 20.7 23.2

Debt funds 42 3,419 3,052 2,052 1,052

Other liabilities 7,188 10,299 10,682 10,682 10,682 Ratio Analysis

Equity capital 6,970 6,970 6,970 6,970 6,970 YIE 31 Mar FY24A  FY25A  FY26E  FY27E  FY28E

Reserves & surplus 30,034 34,006 37,706 43,699 51,842 YoY growth (%)

Shareholders’ fund 37,004 40,976 44,676 50,669 58,812 Revenue 52 25.9 18.3 19.5 18.9

Total liab. and equities 60,830 79,222 84,134 90,123 98,338 EBITDA 15.8 26.3 338 321 24.3

Cash and cash eq. 1,884 1,670 985 1,714 5,545 Adjusted EPS 0.3 14.9 337 316 304

Accounts receivables 11,608 16,860 19,305 23,158 27,306 Profitability & Return ratios (%)

Inventories 0 0 0 0 0 EBITDA margin 15.1 15.1 171 18.9 19.8

Other current assets 1,881 3,710 4,276 4,276 4,276 EBIT margin 11.0 11.0 122 12.9 13.8

Investments 115 115 337 337 337 Adjusted profit margin 8.1 7.3 8.4 9.3 10.2

Net fixed assets 1,641 2,763 3,811 5219 5,455 Adjusted ROAE 14.6 15.0 185 22.0 25.0

CWIP 171 491 9N 91 91 ROCE 10.2 10.6 11.9 14.3 16.9

Intangible assets 36,889 47,173 47,836 47,836 47,836 Working capital days (days)

Deferred tax assets, net 3,729 3,449 4,109 4,109 4,109 Receivables 67 77 75 75 74

Other assets 2,911 2,991 3,382 3,382 3,382 Inventory NA NA NA NA NA

Total assets 60,830 79,222 84,134 90,123 98,338 Payables 17 18 19 19 19
Ratios (x)

Cash Flows Gross asset turnover 38.6 28.9 24.8 216 246

Y/E 31 Mar (Rs mn) FY24A FY25A FY26E FY27E FY28E Current ratio 0.9 0.9 1.0 1.1 14

Cash flow from operations 5,886 8,805 14,266 16,074 20,339 Net interest coverage ratio NA NA NA NA NA

Capital expenditures 126 (1,790) (2,440) (3,548) (1,534) Adjusted debt/equity 0.0 0.0 0.0 0.0 (0.1)

Change in investments 296 (315) (301) 0 0 Source: Company, BOBCAPS Research | Note: TA = Total Assets

Other investing cash flows 0 0 0 0 0

Cash flow from investing 422 (2,105) (2,741) (3,548) (1,534)

Equities issued/Others 0 0 0 0 0

Debt raised/repaid (147) 7,204 (2,058) (1,000) (1,000)

Interest expenses (1,034) (1,383) (1,685) (1,646) (1,646)

Dividends paid (2,393) (2,751) (3,452) (4,488) (5,523)

Other financing cash flows 0 0 0 0 0

Cash flow from financing (3,574) 3,070 (7,195) (7,134) (8,170)

Chg in cash & cash eq. 329 (214) (685) 729 3,831

Closing cash & cash eq. 1,884 1,670 985 1,714 5,545
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NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (“US”) OR IN OR INTO ANY OTHER JURISDICTION
IF SUCH AN ACTION IS PROHIBITED BY APPLICABLE LAW.

Disclaimer

Name of the Research Entity: BOB Capital Markets Limited

Registered office Address: 1704, B Wing, Parinee Crescenzo, G Block, BKC, Bandra East, Mumbai 400051
SEBI Research Analyst Registration No: INH000000040 valid till 03 February 2025

Brand Name: BOBCAPS

Trade Name: www.barodaetrade.com

CIN: U65999MH1996G 01098009
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Investments 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.

Recommendation scale: Recommendations and Absolute returns (%) over 12 months
BUY - Expected return >+15%

HOLD - Expected return from -6% to +15%

SELL - Expected return <-6%

Note: Recommendation structure changed with effect from 21 June 2021

Our recommendation scale does not factor in short-term stock price volatility related to market fluctuations. Thus, our recommendations may not always be strictly in
line with the recommendation scale as shown above.

Ratings and Target Price (3-year history): FIRSTSOURCE SOLUTIONS (FSOL IN)
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Analyst certification

The research analyst(s) authoring this report hereby certifies that (1) all of the views expressed in this research report accurately reflect his/her personal views about
the subject company or companies and its or their securities, and (2) no part of his/her compensation was, is, or will be, directly or indirectly, related to the specific

recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and are not associated persons of BOB Capital Markets
Limited (BOBCAPS).

General disclaimers

BOBCAPS is engaged in the business of Stock Broking and Investment Banking. BOBCAPS is a member of the National Stock Exchange of India Limited and BSE
Limited and is also a SEBI-registered Category | Merchant Banker. BOBCAPS is a wholly owned subsidiary of Bank of Baroda which has its various subsidiaries
engaged in the businesses of stock broking, lending, asset management, life insurance, health insurance and wealth management, among others.

BOBCAPS’s activities have neither been suspended nor has it defaulted with any stock exchange authority with whom it has been registered in the last five years.
BOBCAPS has not been debarred from doing business by any stock exchange or SEBI or any other authority. No disciplinary action has been taken by any regulatory
authority against BOBCAPS affecting its equity research analysis activities.

BOBCAPS is also a SEBI-registered intermediary for the broking business having SEBI Single Registration Certificate No.: INZ000159332 dated 20 November 2017.

BOBCAPS prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives
of any companies that the analysts cover. Additionally, BOBCAPS prohibits its analysts and persons reporting to analysts from serving as an officer, director, or
advisory board member of any companies that the analysts cover.

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions contrary to
the opinions expressed herein, and our proprietary trading and investing businesses 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. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is provided herein.

This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction We are not soliciting any action based on
this material. It is for the general information of BOBCAPS'’s clients. It does not constitute a personal recommendation or take into account the particular investment
objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should consider whether it is
suitable for their particular circumstances and, if necessary, seek professional advice. BOBCAPS research reports follow rules laid down by Securities and Exchange

Board of India and individuals employed as research analysts are separate from other employees who are performing sales trading, dealing, corporate finance advisory
or any other activity that may affect the independence of its research reports.
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The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. BOBCAPS does not
provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment in certain transactions —
including those involving futures, options, and other derivatives as well as non-investment-grade securities — that give rise to substantial risk and are not suitable for
all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as
such. Opinions expressed are our current opinions as of the date appearing on this material only. We endeavour to update on a reasonable basis the information
discussed in this material, but regulatory, compliance, or other reasons may prevent us from doing so.

We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have “long”
or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein and may from time to time add to or
dispose of any such securities (or investment). We and our affiliates may assume an underwriting commitment in the securities of companies discussed in this
document (or in related investments), may sell them to or buy them from customers on a principal basis, and may also perform or seek to perform investment banking
or advisory services for or relating to these companies and may also be represented in the supervisory board or any other committee of these companies.

For the purpose of calculating whether BOBCAPS and its affiliates hold, beneficially own, or control, including the right to vote for directors, one per cent or more of
the equity shares of the subject company, the holdings of the issuer of the research report is also included.

BOBCAPS and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non-US
issuers, prior to or immediately following its publication. Foreign currency denominated securities are subject to fluctuations in exchange rates that could have an
adverse effect on the value or price of or income derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced by
foreign currencies, effectively assume currency risk. In addition, options involve risks and are not suitable for all investors. Please ensure that you have read and
understood the Risk disclosure document before entering into any derivative transactions.

No part of this material may be (1) copied, photocopied, or duplicated in any form by any means or (2) redistributed without BOBCAPS'’s prior written consent.

Company-specific disclosures under SEBI (Research Analysts) Regulations, 2014
The research analyst(s) or his/her relatives do not have any material conflict of interest at the time of publication of this research report.

BOBCAPS or its research analyst(s) or his/her relatives do not have any financial interest in the subject company. BOBCAPS or its research analyst(s) or his/her
relatives do not have actual/beneficial ownership of one per cent or more securities in the subject company at the end of the month immediately preceding the date
of publication of this report.

The research analyst(s) has not received any compensation from the subject company or third party in the past 12 months in connection with research report/activities.
Compensation of the research analyst(s) is not based on any specific merchant banking, investment banking or brokerage service transactions.

BOBCAPS or its research analyst(s) is not engaged in any market making activities for the subject company.
The research analyst(s) has not served as an officer, director or employee of the subject company.
BOBCAPS or its associates may have material conflict of interest at the time of publication of this research report.

BOBCAPS’s associates may have financial interest in the subject company. BOBCAPS'’s associates may hold actual / beneficial ownership of one per cent or more
securities in the subject company at the end of the month immediately preceding the date of publication of this report.

BOBCAPS or its associates may have managed or co-managed a public offering of securities for the subject company or may have been mandated by the subject
company for any other assignment in the past 12 months.

BOBCAPS may have received compensation from the subject company in the past 12 months. BOBCAPS may from time to time solicit or perform investment banking
services for the subject company. BOBCAPS or its associates may have received compensation from the subject company in the past 12 months for services in
respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory services in a
merger or specific transaction. BOBCAPS 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.

Other disclaimers

BOBCAPS and MAYBANK (as defined below) make no representation or warranty, express or implied, as to the accuracy or completeness of any information obtained
from third parties and expressly disclaim the merchantability, suitability, quality and fitness of this report. The information in this report has not been independently
verified, is provided on an “as is” basis, should not be relied on by you in connection with any contract or commitment, and should not be used as a substitute for
enquiries, procedures and advice which ought to be undertaken by you. This report also does not constitute an offer or solicitation to buy or sell any securities referred
to herein and you should not construe this report as investment advice. All opinions and estimates contained in this report constitute BOBCAPS’s judgment as of the
date of this report and are subject to change without notice, and there is no obligation on BOBCAPS or MAYBANK to update this report upon issuance. This report and
the information contained herein may not be reproduced, redistributed, disseminated or copied by any means without the prior consent of BOBCAPS and MAYBANK.
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