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5-year Organic revenue CAGR of 13% seems ambitious
= Like some of its peers, LTM seems to be banking on expansion of TAM
especially into enterprise operations, to drive growth

= Revenue growth target is ambitious whereas margin target seems more

realistic — relatively

= QOur current estimates (maintained) do not factor in the Randstad
numbers, yet. Maintain HOLD call
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We attended the analsyt day of LTM on 2 June 2026. Expansion of TAM drives
industry’s positive view: Based on analyst days and management commentary
that that we have heard in recent days from Capgemini, Cognizant, LTM, Mphasis
and Zensar, the industry seeks to allay market concerns around medium term
growth saying that it is addressing a market beyond IT spend towards the total
spend of the customer (incrementally a lot of it has to do with operational spends).
Thereby it is projecting that organic revenue growth in the medium term will be faster
than what we have seen in the last three years going by the aspirational goals set by
Capgemini and LTM for the next 3 years and next 5 years respectively. Higher
competitive intensity market view is being countered by the view that if TAM
expands then ‘there is enough and more for everybody’.

Al labs services arms threat downplayed: The potential threat from the recently
services arms of Al labs like Anthropic and OpenAl are portrayed is low as these
arms are unlikely to scale up and these moves are a validation of the view that
context, integration of new technologies with the existing enterprise tech
investments, change management, etc are far more important than just technology

SLMs are more important than LLMs. Small language models (SLMs) are far
more important for an enterprise than the large language models as SLMs are (1)
tailored to the company context (2) less expensive (3) tends to keep company level
advantages and IP ring fenced

Revenue growth target is ambitious From LTM perspective its ambition to double
revenue by FY31 (next 5 years) implies an organic CAGR of 13% which according
to it would be evenly spread out rather than backended. This does not sit well with
its view on industry revenue deflation and expansion of TAM which we believe is
more back ended.

Margin expansion goal seems more realistic: We think its goal of expanding
200bps in EBIT terms over the next 5 years seems more realistic relative to its
revenue goal and likely factors in the heightened competitive intensity on the
traditional business side, likely investments to be made on its employee base and on
sales and marketing.

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.

Key changes

Target Rating

<) <)
Ticker/Price LTM IN/Rs 4,342
Market cap US$ 13.4bn
Free float 31%
3M ADV US$ 17.9mn
52wk high/low Rs 6,430/Rs 3,901
Promoter/FPI/DII 69%/7%/17%

Source: NSE | Price as of 2 Jun 2026

Key financials

Y/E 31 Mar FY26A FY27E FY28E
Total revenue (Rsmn) 423,076 478,719 518,581
EBITDA (Rs mn) 75,552 89,751 96,271
Adj. net profit (Rs mn) 52,434 66,191 73,178
Adj. EPS (Rs) 169.2 2239 2476
Consensus EPS (Rs) 169.2 2118 2396
Adj. ROAE (%) 224 255 244
Adj. P/E (x) 257 194 175
EV/EBITDA (x) 17.0 14.6 14.1
Adj. EPS growth (%) 10.3 324 106
Source: Company, Bloomberg, BOBCAPS Research
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Current estimates do not factor in Randstad acquisition yet: We have not factored

in the acquisition yet. The focus in the near term would be how 1QFY27 and 2QFY27

are going to pan on an organic growth basis considering that LTM is indicating that the

15% CAGR is evenly spread out. Hinting thereby that that organic growth in FY27

should be in the low-teen territory. We are factoring in a lower number.

Key Highlights of the Analyst Day

= Revenue: 2x in 5 years (~15% CAGR implied)

(0]

Dollar-denominated guidance

Includes inorganic growth; inorganic contribution is estimated at 15-17% of
total incremental revenue

Growth is expected to be evenly spread across years, not back-ended, though
inorganic events can cause year-to-year variability

= Margin expansion: +200 bps

o

Growth levers: Domain capital and Al pivot leading to new addressable
revenue; Reimagined capabilities capturing existing wallet share via
vendor consolidation and gap deals; Scaling Europe and other
geographies and segments

= Margin levers: Continued cost curve bending; Al-led productivity boost;
Business Al revenues coming at structurally higher margins than traditional
business

=  Getting better rates for the likely diamond shaped employee pyramid.

= Management believes Al adoption at scale will revolve around three Cs:

Context: Intelligence is democratized, but applying it requires domain context;
this is where LTM sees its core edge

Cost: Enterprises are increasingly focused on TCO and ROI of Al investments

Change: Al is fundamentally a change management challenge, not just a
technology one

=  Core services market is getting disrupted, but TAM is expanding

o

Management acknowledges 20-25% shrinkage in traditional IT services
from Al-driven productivity. The 20-25% shrinkage in traditional IT
services is already underway; LTM is already in the second year of this
journey; It has been visible in the Tech vertical and beginning to show
in BFS (moderated in 4Q). Shrinkage and new opportunities are not
sequential - they happen simultaneously. FY26 was the year of pilots
and POCs; FY27 is expected to be the year of Al industrialization at
scale

2 03 June 2026



LTM

EQUITY RESEARCH

/23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

o However, 80% of Fortune 2000 companies still have significant
technology debt requiring modernization - a major opportunity

o Modernization will be platform-driven, not purely human-effort led

o New addressable market opening up in Business Al - reimagining core
business processes using Al agents

Capability Realignment - 3 Al-led lines of business

o iRun: Platformized, Integrated Al Tech Operations (Cloud & Infra, SecOps,
Apps Ops)

o iTransform: Modernization & Deployment of Al-Ready Technology &
Experiences (Data, Enterprise Platforms, Interactive & Salesforce)

o Business Al: Business Process Reimagination, Industrial & Creative Al (Built
on Foundation of Forward Deployment Engineering (FDEs)

Blueverse ecosystem: not just a platform but an integrated ecosystem of
platform + talent + partners + co-innovation with customers

o Not building frontier models: Strategy is to partner with frontier model players;
announcement of partnership with one of the top two frontier model companies
expected soon

o Al Labs set up co-innovating with Microsoft (Copilot), Google (Gemini),
Salesforce (Agentforce), ServiceNow (Now Assist), etc

o Digital employees: Al agents given personas, names, and faces, integrated
into the employee ecosystem

Management's view: Autonomous agents will handle specific tasks, but
human-agent collaboration is the predominant near-term model. The shift
in client mindset toward output/outcome-based engagement is seen as a
major opportunity - once clients move to outcome-based contracts,
addressable spend expands significantly beyond traditional IT budgets.

Blueverse Currency introduced
o BlueVerse Currency decouples outcomes from efforts.

o The unified currency across: people (Expertise on demand), accelerators
(Reusable assets that speed delivery), agents (Autonomous Al workforce),
platforms (Orchestrator layer to scale delivery) and tokens (Compute and
model usage)

o  Outcome-linked pricing: Cost tied to measurable business results
o Shared productivity gains: Clients capture more value from Al efficiency

o Fungibility across portfolio: Divert resources mid-contract to address evolving
business priorities

o Faster reinvestment: Savings flow back into innovation
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= Vertical & Geographic Focus

o Segment Priorities: Financial Services, Tech & Services, Consumer (Travel,
Transport, Hospitality, Retail, Media & Entertainment), and Production (Energy,
Utilities, Manufacturing)

o Geography Priorities: North America (Strengthen anchor market with Al-led
growth), Europe (Scale with sovereign capability and local talent), Rest of the
World (Expand presence in high-growth corridors)

Four pillars were set out at the beginning of FY26: Sales Transformation, Large Deals
Focus, Al Pivot, and Fit for Future

=  Sales Transformation: Added 8 accounts in the $20mn+ category and 12
accounts in the $10mn+ category; sales productivity metrics introduced; deal
structuring improved

= Large Deals: Nearly 100% increase in large deal wins YoY; two mega deals
announced; large deal pipeline remains strong

= Al Pivot: Blueverse ecosystem launched; service line investments initiated;
partnerships activated; Customer Zero (internal Al adoption) program underway

= Fit for Future: Reducing cost of delivery, Re-baseline indirect cost, EBIT
improvement of 90 bps

= Bend the cost curve with enhanced productivity for non-linearity

o De-linking of revenue and cost: outcome-based and Blueverse currency
deals structurally improve margin profile versus traditional effort-based models.
Large deals and managed services: leveraging iRun and iTransform to
consolidate more wallet share with Al-driven efficiency

o Business Al revenues: expected to come at higher margins than traditional
business due to new pricing dynamics

o Enhancing productivity with Al: internal Al adoption reducing overhead and
delivery costs

o Improved Cost of delivery: Pyramid optimization - traditional cost lever;
Expanded span of control: with Al infusion, rethinking how many people are
needed to do the same work; re-baselining costs

o SGA leverage: Lean market units: with scaled portfolios & higher span;
Overhead reduction: benefits of scale

= Lakshya FY31 - Five Pillars to Drive Sustainable & Profitable Growth
o Accelerated Growth Roadmap: Led by Al Pivot
o Balanced Portfolio: Scale & Diversification across Clients & Geographies

o Execution Excellence: Progressive Margin Improvement
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o Investments: In Line with Our Strategy
o Balance Sheet: Resilience

= At 2x revenue over five years, headcount is expected to grow to ~1.4x current
levels

= Clients switching from incumbent vendors look beyond cost; they look for continuity
of context (understanding of their business, industry, and systems). Losing context
when switching vendors is a major risk for clients; LTM wins large deals by
demonstrating equivalent or superior domain context

=  4QFY26 SG&A came in at ~10.5-10.6% of revenue. Going forward: rough
guidance of 11-11.5% range as investments ramp up

Fig 1 — TAM is expected to expand

Core Services Market is Getting Disrupted, But Our TAM is Expanding

Current Addressable Market New Addressable Spend for Al-led Reinventon ———

$08T $2.31
Al-Led Digital Engineering Al-Led Digital Engineering

$0.5T Business Al Services Business Al Services

$1.37
_ Tech Operations
Traditional Tech Operations Tech Transformation Fiatfomid fechTrarsfomatin

($031)

Traditional Tech Transformation Tech Transformation

Net Al-led Compression Growth through Growth through Al Businesses &
Platformized IT Services Al-led Digital Engineering Services

Source: Company, BOBCAPS Research

Fig 2 - LTM’s Al platform drives modernization.

BlueVerse Currency Enables Scalable Modernization across Al-led Engagements

A;;pl:'l‘:?;lt:: :l:::l(:r:)ﬂ':;nt Agentic Engineering Factory Business Al Transformation

Commercial Monthly Managed-Service Currency Al Factory Setup Currency Fixed Subscription Currency
Model o +

+
Currency Per Resolved Ticket Currency Per Deployed Agent Currency Per Member Retention

(Fixed + Variable) (Based on Complexity) (Based on Complexity/Scope) (With Loyalty Program SLM)

Why This Matters

Links Monetization Directly to Realized Enterprise Value

1 Outcome-Aligned Pricing 2 Measurable Business Impact 3 Reusable Value Engine

Source: Company, BOBCAPS Research
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Fig 3 — LTM operates at the intersection of Domain and Technology

Our Positioning Must Evolve at the Intersection of Domain and Technology

@ fet &

Business
Operations

LTM CAPABILITY EXPANSION

-~ — <—— Core Strength —— _—
Domain x Tech Convergence through Partnerships

Data & Technology
Domain [T Operations Platform Models

Source: Company, BOBCAPS Research

Fig 4 — Shift in positioning and mindset
Positioning and Mindset Shift

From Solving Problems to Delivering Outcomes
From Tech-Enabled to Domain x Tech Convergence

From Technology Services to Business Creativity

The Business Creativity Partner

Source: Company, BOBCAPS Research

Fig 5 — LTM’s outcreate framework

Our Outcreate Framework

BUSINESS CREATIVITY PARTNER
MARKETS

Balanced Portfolio, Scaled Segments in Americas Scale Europe; Focused Push in Key Emerging Markets

STRATEGIC PIVOTS FOR Al

Domain x Tech Convergence ReAlmagined Capabilities ReAlmagined Ecosystem
for Business Creativity 3 Integrated LOBs Partnerships & Ventures

AI-ENABLED FOUNDATION

Global Collaboration, Local Expertise, Al Studios, Localized Innovation
Bend the Cost Curve with Enhanced Productivity
‘Lean and All Muscle’ Enabling Units — HR, Finance, Marketing, IT

Source: Company, BOBCAPS Research

Fig 6 — Partnership Ecosystem

Reimagined Partnership Ecosystem

Strategic Intent Partner to a Value Creator
Value Proposition System Integrator Services to Business Aligned Services
GTM Approach Domain x Tech Convergence for Business Creativity
Operating Model Siloed to Integrated Capabilities

Talent Strategy Fluency Across Platforms with Deep Domain Expertise

Source: Company, BOBCAPS Research
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Fig 7 — LTM’s Al platform play
Our Al Strategy — BlueVerse Ecosystem Play

Governed by: Responsible & Secure Al Framework

OUR NES OF BUSINES SEGMENTS

iRun Financial Services
Governance

Al-led Engineering Data for Al Integration S Remrene

Tech & Services

> iTransform >

Proprietary

BlueVerse Platform Studios Al Labs
Assets

Digital Employees
Consumer

Investor Onboarding Loyalty Intelligence Smart Plant
(Unitrax) yalty 9 Operations

Industry SLMs Al Marketing Services (AIMS) Business Al Production

Enabled by: Al Ready Talent - Reimagined Partnership Ecosystem

Source: Company, BOBCAPS Researc!

Fig 8 — The Randstad acquisition — how that will play out

Start of a 360° Strategic Partnership with Randstad Group

STRATEGY SYNERGY FINANCIALS

* Scelain Europe and Australia — large deals + Domain-led digital engineering, cybersecurity & iNXT depth + One-off costs

« Domain expertise in regulated high-growth verticals - Global delivery model N ———
giccessinargleshaw/accotints + Cross-sell LTM's capabilities across cloud, data, enterprise + Onsite gross margin at 19 — 20%

+ Geographic and portfolio diversification platforms, CX and Al A 3 . e
« Potential for margin expansion with synergistic growth

« Efficiency and talent ecosystem + Sovereign-compliant Al solutions enabled by local security X
« Cost savings from MSP and GCC IT profits

+ Large new client deal cleared talent

We Expect:  No material margin impact in FY27 From year 2 onward, revenue growth, synergies, and New Horizons program to support margin improvement

Source: Company, BOBCAPS Resear
Fig 9 — The Agentic Era priorities

Client Priorities in the Agentic Enterprise Era

Across segments... = Semiconductors Hardware/OEMs Network Eqpt. Providers Hyperscalers Frontier Models Professional Services

Industry-tuned systems Cloud/compute/training/LLMOps spend

Alinfrastructure build (land, hardware, energy) @ Data center energy requirements

Sovereignty for compliance requirements Engineering productivity & release velocity

Optimize

Alinfusion for context-aware intelligence Operational expenditure

THE ADDRESSABLE MARKET FOR US

Source: Company, BOBCAPS Research
Fig 10 — LTM’s opportunity
The Opportunity for Us

CAPITALIZE ON THE SPEND THAT WASN'T THERE STRATEGICALLY PARTNER ON CLIENTS’ GROWTH INITIATIVES
Newer appetite unlocked as cloud & chips providers now own the entire value chain Intimate operating knowledge of clients’ businesses and act as customer-zero

ALIGN WITH FUTURE TECH DISRUPTORS AND NEWER SPEND AREAS PROACTIVE VENDOR CONSOLIDATION DISCUSSIONS

With our 360° relationships & strong domain + tech knowledge With agile, Al-led disruptor approach and targeted investments

SECTORAL GROWTH & DEMAND LAND & EXPAND ACCOUNTS ACROSS THE PORTFOLIO
Increased volume and breadth of required services Codify our experience with complexity and scale into repeatable playbooks

Source: Company, BOBCAPS Research
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Fig 11 — Future of work shift
A Structural Shift Redefining the Future of Work

% Traditional Talent Model @ Talent Economy in Al Era

Role-Based Dynamic Capability-Based

Human Workforce Human + Agentic Workforce
Learning Programs Learning Linked to Business Value Chain
Location-Specific

Borderless Talent

Tech-Led Differentiation Trust, Culture, Leadership-Led Differentiation

Business Partnering to Stakeholder Value Creation

Source: Company, BOBCAPS Research

Fig 12 — 5 Year PE trend Fig 13 — Premium/ Discount to TCS
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Financials
Income Statement Per Share
Y/E 31 Mar (Rs mn) FY25A FY26A FY27E FY28E FY29E YIE 31 Mar (Rs) FY25A FY26A FY27E FY28E  FY29E
Total revenue 380,081 423,076 478,719 518,581 557,508 Reported EPS 153.7 169.3 2241 247.8 270.9
EBITDA 64,949 75,552 89,751 96,271 102,868 Adjusted EPS 153.4 169.2 223.9 247.6 270.6
Depreciation 9,915 10,541 15,860 15,860 15,860 Dividend per share 65.0 75.0 95.0 100.0 120.0
EBIT 55,034 65,011 73,892 80,412 87,008 Book value per share 766.0 816.2 9453  1,0931  1,244.0
Net interest inc./(exp.) (2,789) (2,763) (2,723) (2,887) (3,047)
Other inc./(exp.) 12,686 13,707 18,579 21,696 24,513 Valuations Ratios
Exceptional items 0 0 0 0 0 YIE 31 Mar (x) FY25A FY26A  FY27TE FY28E  FY29E
EBT 64,931 75,955 89,747 99,221 108,474 EV/Sales 34 3.0 2.7 26 25
Income taxes 16,122 19,570 23,556 26,042 28,471 EV/EBITDA 19.9 17.0 14.6 14.1 134
Extraordinary items 0 0 0 0 0 Adjusted P/E 28.3 25.7 19.4 17.5 16.0
Min. int./Inc. from assoc. 0 0 0 0 0 P/BV 5.7 5.3 4.6 4.0 35
Reported net profit 48,809 52,434 66,191 73,178 80,003
Adjustments 0 0 0 0 0 DuPont Analysis
Adjusted net profit 48,809 52,434 66,191 73,178 80,003 YIE 31 Mar (%) FY25A  FY26A  FY27E  FY28E  FY29E

Tax burden (Net profit/PBT) 75.2 744 73.8 73.8 0.0
Balance Sheet Interest burden (PBT/EBIT) 118.0 108.7 1215 1234 0.0
Y/E 31 Mar (Rs mn) FY25A FY26A FY27E FY28E FY29E EBIT margin (EBIT/Revenue) 14.5 15.4 15.4 15.5 0.0
Accounts payables 0 0 0 0 0 Asset turnover (Rev./Avg TA) 130.6 124.8 116.9 109.9 0.0
Other current liabilities 31,075 61,345 97,856 103,636 108,411 Leverage (Avg TA/Avg Equity) 14 14 1.6 1.6 0.0
Provisions 9,691 11,741 11,741 11,741 11,741 Adjusted ROAE 22.8 225 254 243 0.0
Debt funds 554 13,397 13,397 13,397 13,397
Other liabilities 37,997 45,227 45,688 46,154 46,609 Ratio Analysis
Equity capital 296 296 296 296 296 YIE 31 Mar FY25A FY26A  FY27TE FY28E  FY29E
Reserves & surplus 226,687 239,954 278,086 321,729 366,289 YoY growth (%)
Shareholders’ fund 226,983 240,250 278,382 322,025 366,585 Revenue 7.0 11.3 13.2 8.3 75
Total liab. and equities 306,300 371,960 447,064 496,953 546,743 EBITDA 1.7 16.3 18.8 73 6.9
Cash and cash eq. 20,623 23,311 80,469 107,656 137,120 Adjusted EPS (0.8) 10.3 324 10.6 9.3
Accounts receivables 76,882 94,717 103,041 112,165 119,703 Profitability & Return ratios (%)
Inventories 28 33 33 33 33 EBITDA margin 171 179 18.7 18.6 18.5
Other current assets 38,106 38,556 41,550 44,833 47,544 EBIT margin 14.5 154 15.4 15.5 15.6
Investments 111,515 146,055 154,055 162,055 170,055 Adjusted profit margin 12.8 124 13.8 141 14.4
Net fixed assets 15,946 13,431 10,119 10,363 10,607 Adjusted ROAE 229 224 255 244 23.2
CWIP 5,818 9,171 9,171 9,171 9,171 ROCE 184 18.0 171 16.5 15.9
Intangible assets 12,036 12,923 12,923 12,923 12,923 Working capital days (days)
Deferred tax assets, net 5,303 12,980 14,121 15,371 16,404 Receivables 74 82 79 79 78
Other assets 20,043 20,783 21,583 22,383 23,183 Inventory NA NA NA NA NA
Total assets 306,300 371,960 447,064 496,953 546,743 Payables NA NA NA NA NA

Ratios (x)
Cash Flows Gross asset turnover 23.8 315 47.3 50.0 52.6
Y/E 31 Mar (Rs mn) FY25A FY26A FY27E FY28E FY29E Current ratio 33 2.1 2.1 2.3 25
Cash flow from operations 54,672 51,800 109,967 85,298 93,435 Net interest coverage ratio NA NA NA NA NA
Capital expenditures (3,825) (6,000) (6,000) (6,000) (6,000) Adjusted debt/equity (0.1) 0.0 (0.2) (0.3) (0.3)
Change in investments (12,747) (34,540) (8,000) (8,000) (8,000) Source: Company, BOBCAPS Research | Note: TA = Total Assets
Other investing cash flows 0 0 0 0 0
Cash flow from investing (16,572) (40,540) (14,000) (14,000) (14,000)
Equities issued/Others 0 0 0 0 0
Debt raised/repaid 236 12,843 0 0 0
Interest expenses (2,789) (2,763) (2,723) (2,887) (3,047)
Dividends paid (19,261) (22,081) (28,059) (29,536) (35,443)
Other financing cash flows 0 0 0 0 0
Cash flow from financing (21,814) (12,001) (30,782) (32,423) (38,490)
Chg in cash & cash eq. 2,423 23,311 80,469 107,656 137,120
Closing cash & cash eq. 20,623 23,311 80,469 107,656 137,120
EQUITY RESEARCH 9 03 June 2026
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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 (Perpetual)
SEBI Stock Broker Registration No: INZ000159332

SEBI Depository Participant Registration No: IN-DP-728-2022

SEBI Merchant Banker Registration No: INM000009926

Phone: +91-22-61389300

Name of the Compliance Officer: Mr. Sameer Khobrekar

Email ID: Compliance@bobcaps.in; Phone no.: +91-22-61389358

For any queries or grievances, you may contact the Grievance Officer.
Name of the Grievance Officer: Mr.Manoj Pawar

Email ID: head-customercare@bobcaps.in; Phone no: 0+91-22-69417333

Brand Name: BOBCAPS
Website: https://www.bobcaps.in/
CIN: U65999MH1996G01098009
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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): LTM (LTM IN)

(Rs) ——— LTM stock price 10-0ul (9) 17-0ct(8) TFERE)
TP:Rs 3937 TPRs4393 '™ 1S
6,740 :  17-Jan,(S) i i FE ;o
| TPRs 55367 09-0ct () TZE?Q"ZSH&
6,100 " : TP:Rs 3733 £
AT
01-Jan (H) © : o TPiR§ 4228
4,820 Girish Pai : i R I
TP:Rs 5438 : : 18-Jul(S) :: 20-Jan(8)
4180 - P T P:Rs4149:: TPRs5457 : d
, S 12Mar(S)
250 © 1 TPRs 4104 : R
T e h M e ¥ T T T T T T LT T LD DL L LI B © OO D L ©
F§IFTFTIFTFTFTIIIIIIIIFIIIFFIYIFIF QI F YIS
5323828888382 58532388288388328285328828888285

B - Buy, H- Hold, S - Sell, A - Add, R - Reduce

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 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.

EQUITY RESEARCH 10 03 June 2026



LTM /23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

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.

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.

To the full extent permitted by law neither BOBCAPS, MAYBANK nor any of their respective affiliates, nor any other person, accepts any liability howsoever arising,
whether in contract, tort, negligence, strict liability or any other basis, including without limitation, direct or indirect, special, incidental, consequential or punitive
damages arising from any use of this report or the information contained herein. By accepting this report, you agree and undertake to fully indemnify and hold harmless
BOBCAPS and MAYBANK from and against claims, charges, actions, proceedings, losses, liabilities, damages, expenses and demands (collectively, the “Losses”)
which BOBCAPS and/or MAYBANK may incur or suffer in any jurisdiction including but not limited to those Losses incurred by BOBCAPS and/or MAYBANK as a
result of any proceedings or actions brought against them by any regulators and/or authorities, and which in any case are directly or indirectly occasioned by or result
from or are attributable to anything done or omitted in relation to or arising from or in connection with this report.

Distribution into the United Kingdom (“UK”):

This research report will only be distributed in the United Kingdom, in accordance with the applicable laws and regulations of the UK, by Maybank Securities (London)
Ltd) (“MSL”) who is authorised and regulated by the Financial Conduct Authority (“FCA”) in the United Kingdom (MSL and its affiliates are collectively referred to as
“MAYBANK”). BOBCAPS is not authorized to directly distribute this research report in the UK.

This report has not been prepared by BOBCAPS in accordance with the UK’s legal and regulatory requirements.

This research report is for distribution only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional
clients of MAYBANK as selected by MAYBANK solely at its discretion; (b) have professional experience in matters relating to investments falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended from time to time (the “Order”), or (c) fall within Article 49(2)(a) to (d) (high net
worth companies, unincorporated associations, etc. as mentioned in the stated Article) of the Order; (all such persons together being referred to as “relevant persons”).

This research report is directed only at relevant persons and must not be acted on or relied on by any persons who are not relevant persons. Any investment or
investment activity to which this material relates is available only to relevant persons and will be engaged in only with relevant persons.

The relevant person as recipient of this research report is not permitted to reproduce, change, remove, pass on, distribute or disseminate the data or make it available
to third parties without the written permission of BOBCAPS or MAYBANK. Any decision taken by the relevant person(s) pursuant to the research report shall be solely
at their costs and consequences and BOBCAPS and MAYBANK shall not have any liability of whatsoever nature in this regard.

No distribution into the US:
This report will not be distributed in the US and no US person may rely on this communication.
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Other jurisdictions:

This report has been prepared in accordance with SEBI (Research Analysts) Regulations and not in accordance with local regulatory requirements of any other
jurisdiction. In any other jurisdictions, this report is only for distribution (subject to applicable legal or regulatory restrictions) to professional, institutional or sophisticated
investors as defined in the laws and regulations of such jurisdictions by Maybank Securities Pte Ltd. (Singapore) and / or by any broker-dealer affiliate or such other
affiliate as determined by Malayan Banking Berhad.

If the recipient of this report is not as specified above, then it should not act upon this report and return the same to the sender.
By accepting this report, you agree to be bound by the foregoing limitations.
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