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Mphasis: BFS driving growth, above-industry growth guided for FY26; retaining a Buy Rating: Buy

= Mphasis demonstrated strong financial performance, with 2.9% q/q, 5.4% y/y revenue growth in CC, driven by significant contribution Target price (12-mth): Rs.3,008
from the BFS sector (50% of revenue) and a sharp rebound in the Technology, Media & Telecommunications segment (18% of revenue). Share price: Rs.2,524
= The company has a robust deal momentum, with healthy TCV of $390m, the highest in the past seven quarters, with the total at $1.27bn Key data WPHLIN | MBFLBO
in FY25, indicating strong revenue potential. 52-week high / low Rs.3.240 / 2,025
= |ts focus on Al-led transformation and modernization led to substantial pipeline growth, with 65% of the pipeline being Al-led and Sensex / Nifty 80,218 / 24,329
significant traction in large deals. Market cap Rs.482bn
= Valuation. We project 8.3%/14.2% USD revenue/EPS CAGRs over FY25-27, with the EBIT margin expanding to 16.2% by FY27 (vs. Shares outstanding 190m
15.2% in FY25). The stock trades at a FY26e/27e P/E of 25.8x/21.7x, respectively. No material change in estimates. A key risk to our
valuation is deterioration of the macro-environment, resulting in a slowdown/ recession in the US. Shareholding (%) Mar'25  Dec24  Sep'24
Financials Promoters 40.1  40.23 40.3
Key financials (YE Mar) FY23 FY24 FY25 FY26e FY27e - of which Pledged
Sales (Rsm) 138,431 133,340 142,234 153,469 170,331 Free float SCR D
Netproft (Rs) 16,380 15,549 17022 18,657 017 - e D SO Ao Ay L
EPS (R 55 817 892 078 165 - Dom.estic Institutions 34.9 34.6 36.9
- Public 4.3 44 4.5
PE (x) 292 309 283 258 21.7
EVEBITDA (x) 18.3 183 17.1 156 137
PBV () 6.1 55 50 47 44
RoE (%) 20 186 185 188 209 Sushovon Nayak
RoCE (%) 18.4 152 141 147 16.4 Research Analyst
Dividend yield (%) 20 22 23 26 30
Net debtlequity (X 03 03 03 03 04

Anand Rathi Share and Stock Brokers Limited (hereinafter “ARSSBL”) is a full-service brokerage and equities research firm and the views expressed therein are solely of ARSSBL and not of the companies which have been covered in the Report. This report is intended for the sole use of the
Recipient. Disclosures are present in the Appendix.



Mphasis: BFS back to growth, above-industry growth guided for FY26

Mphasis reported revenue of $430m in Q4 FY25, marking 2.9% q/q, 5.4% y/y growth in constant currency terms.
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The company’s direct business, which constitutes 97% of overall revenue, grew 3.8% q/q and 6.8% y/y.
It maintained a stable EBIT margin of 15.3% in Q4 FY25, demonstrating strong cost management despite macroeconomic uncertainties.

Strong Q4; the trend is likely to continue. In Q4, the company bounced back in terms of growth. BFS (Banking and Financial Services) and TMT (Technology, Media, and
Telecommunications) verticals showed strong growth, driven by wallet-share gains and account wins. The insurance vertical is also poised for strong growth in FY26. The company
achieved $390m in TCV wins in Q4, the highest in the past seven quarters, with the total at $1.27bn for FY25.

EBIT margin remains range-hound. The EBIT margin remained stable at 15.3%. EPS for the quarter was Rs23.4, the highest ever, up 4.5% q/q, 13.4% y/y.

Business outlook. Management expects FY26 revenue growth to outpace industry growth, led by a higher conversion of TCV: revenue. The EBIT margin guidance is in the range of
14.75-15.75%, most likely at the upper-end of the band.
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04 results snapshot

Mphasis

Revenue ($ m)
Growth Y/Y %
Revenue (Rs m)
Effec. exchange rate

New TCV wins ($ m)
TCV (LTM)

YN %

TCV:Rev.

Employees (EoP)
Rev. prod. ($ '000/employee)
Utilisation % (IT Services)

CoR (excl. D&A)

As % of revenue
SG&A

As % of revenue.
EBITDA

EBITDA margins %
EBIT

EBIT margins %
Other income (excl. forex)
Non-recurring / Forex
Interest expenses
PBT

PBT margins %
Taxes

ETR %

Associates / Minority
Net income

Net margins %

EPS (Rs)

Q1FY24

398
-9%
32,719
82.2

707.0
1,719.0
134%
1.8

33,961
1.7
77.9%

(24,238)
74%
(2413)
7%
6,068
18.5%
5,194
15.9%
454
(149)
(241)
5,258
16.1%
(1,297)
-25%

3,961
12.1%
20.9

Q2FY24

398
-10%
32,964
82.7

255.0
1,672.0
-16%
0.6

33,771
11.8
75.2%

(24,465)
74%
(2,344)
7%
6,155
18.7%
5,266
16.0%
443
(152)
(340)
5217
15.8%
(1,297)
-25%

3,920
11.9%
20.6

Q3FY24

402
-10%
33,507
83.3

241.0
1,512.0
-40%
0.6

33,992
11.9
72.2%

(24,401)
73%
(2972)
9%
6,134
18.3%
5,099
15.2%
514
(99)
(528)
4,986
14.9%
(1,250)
-25%

3,736
11.1%
19.6

Q4FY24

M
-4%
34,150
83.2

177.0
1,380.0
-43%
0.4

32,664
12.3
74.3%

(24,879)
73%
(2,853)
8%
6,418
18.8%
5,110
15.0%
636
(24)
(499)
5223
15.3%
(1,291)
-25%

3,932
11.5%
20.7

Q1FY25
410

3%
34,208
83.4

319.0
992.0
-55%

0.8

31,645
12.8
77.5%

(25,122)
73%
(2918)
9%
6,168
18.0%
5118
15.0%
708
45
(498)
5373
15.7%
(1,328)
-25%

4,045
11.8%
213

Q2FY25 Q3FY25 Q4FY25 Q/Q %
a1 419 430 2.6%
6% 4% 5%
35,286 35,565 37,175 4.5%
83.8 84.8 86.5 1.9%
207.0 351.0 390.0 11.1%
944.0 1,054.0 1,267.0 20.2%
-19% 46% 120%
05 0.8 0.9
31,601 31,194 31,442 0.8%
13.3 13.4 13.7 2.8%

77.0% 76.9% 80.6% 375 bps

(25817)  (25802)  (26,876) 4.2%
73% -73% 7% 25bps”
(3,065) (3,030) (3,199) 5.6%
-9% -9% 9% " 9bps”
6,404 6,733 7,100 5.5%
18.1% 18.9% 19.1% 17 bps
5,368 5,409 5,672 4.9%
15.2% 15.2% 15.3% 5 bps
574 615 633 2.9%
89 60 (33)  -155.0%
(405) (392) (361) -7.9%
5,626 5,692 5,911 38%
15.9% 16.0% 15.9%  -10bps”
(1,393) (1,413) (1,446) 2.3%
-25% -25% -24% 36 bps
4,233 4,219 4,465 4.3%
12.0% 12.0% 12.0% -2 bps
22 24 234 4.5%

YIY %
4.7%

8.9%
4.0%

120.3%

-8.2%

-3.7%
11.4%

631 bps

8.0%
56 bps
12.1%

-25 bps

10.6%
31 bps
11.0%
29 bps
-0.5%
37.5%

-21.7%

13.2%
61 bps
12.0%
25 bps

13.6%
50 bps
13.4%

Management commentary

®=  The turnaround in Direct and DXC businesses was
led by better deal conversions. The mortgage
business was stable in Q4.

= During the quarter, the client pyramid continued
to improve across the board; the company added
one client in the 75m+ category, one in the
20m+ category.

= |tsfocus on investing in growth initiatives
continue to strengthen; it aims to expand Al-led
offerings and propositions in FY26.

= Utilization improved in Q4, owing to better supply
management.

= BFS and TMT verticals continue their growth
momentum.

= The EBIT margin was stable at 15.3%, despite
macro uncertainties.



TCV wins, the highest in the past seven quarters; revenue conversion improves

1,800 1,610 1,621 1,644 1,661 1,680
}Zﬂﬂ 1,380 1267 = TCV for the quarter was $390m, the highest in the past seven quarters.
1.200 007 1 054 Total TCV wins were $1.27bn in FY25. Management is seeing a healthy
1,000 " momentum in pipeline-to-TCV conversion and expects it fo sustain.

:gg Mphasis reported net new TCV.

400 = The top 10 accounts grew 5.8% q/q; 11 to 30 grew 5.7% sequentially.
200 On LTM basis, the top 10 accounts grew 4.1% y/y and the next 20,

5.1% y/y, signaling continued stickiness.

Q4FY24
Q1FY25
Q2FY25
Q3FY25
04FY25

mTTMRevSm  TTMTCV $m

:;‘g 120.3
100 = 65% of the TCV won was Al-led.
80 . . -
- 45.4 = Management expects the TCV momentum to sustain into FY26, barring
) major macro disruption.
20 . 517 42 4.7 . 2 g
0 > — —_— — = The company won two large deals in Q4, bringing the total to 13 deals
20 40 og for the full year, with 85% won in Q4 in NewGen Services.
-40 o
-60 -42.7 o

-80

Q4FY24
Q1FY25
02FY25
Q3FY25
Q4FY25

m Y/Y Revenue Growth % New TCV wins growth %



Verticals: BFS and TMT turned positive sequentially

20 - = BFS, the largest vertical (50% of revenue), turned positive, with 5.4% q/q
210 1% 188 188 193 195 “r o growth in USD terms.
180
150 = |n Q4, many companies spoke of recovery in BFS and some, supporting this
lgg thesis, grew during the quarter itself.
60 = The company also saw an upturn during the quarter and hopes to sustain the
33 J 8 ! momentum ahead. Management expects strong BFS momentum into FY26.
30 _ _ 10 L
s 15 20 17
mBFS($m)  Y/Y Growth %

% . o . 76 = TMT improves. The TMT (18% of revenue) vertical grew 7.4% q/q in $ terms,
g L driven by continued deal wins and conversion from the recent large deal wins
to revenue.
30 b " y 155 | Whes m Thg two high-contributing segments have bounced back strongly, suggesting
46 ' 08 brighter growth outlook.
0
-3.9

-30

Q1FY24
Q4FY24
Q1FY25

Q2FY24
Q3FY24
Q2FY25
Q3FY25
Q4FY25

mTIMT ($m)  Y/Y Growth %




Verticals: Logistics, Others declining, but deal wins give confidence

300 o Lo . o
270 " Logistics and Transportation (11% of revenue) declined.
> = The revenue decline is attributable to global trade disruptions and macro
180 uncertainty. The impact was broad-based across multiple clients and not
o isolated to one account.

Zg 56 53 55 56 56 55 5 . = The company won a large deal in Logistics in North America, signalling

» 0B B B B B0 1 opportunities in the vertical.

0

30 25 6.5 3.2 1.2 0.4 71 163

-60 '

W Logistics & Transportation ($m) Y/Y Growth %

300
270
240
210 . .. ) . .
180 = ‘Others’ primarily consist of Healthcare, accounting for 10% of revenue; it
0 was flat sequentially in Q4, driven by continued client caution in

I A R A T discretionary spending.

8.1 8.2 ’ ) 5.7 4.1 Y D TP . . e e

* 1 [ ] i [] [] [] [ = Management sees significant opportunities in the pipeline for Logistics &

» 127 | 153 Transportation and Healthcare.
m Others ($m) Y/Y Growth %




Net headcount, revenue productivity improve

400
200

-200
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14.0

13.5

13.0

12.5

12.0

11.5

Q1FY24

Q2FY24

yyA|

] " I
-190
-407
-1,019

-1,328

Q3FY24
Q4FY24
Q1FY25

m Net addition

=

13.3
12.8
123 I

Q4FY24

Q1FY25
Q2FY25

® Mphasis Rev. prod. ($ '000/employee)

Q2FY25

13.4

Q3FY25

Q3FY25

248

Q4FY25

13.7
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= Net addition for the year was 248, making the headcount 31,442, down
4% yly.

= The company reported an increase in its offshore headcount, reflecting
its strategy to manage the supply chain dynamically and optimize costs.

= Revenue productivity improves. From an employee-productivity
perspective, the company includes sub-contractors while reporting
employee figures.



Steady margins boost confidence

12.2
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11.8
11.6
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o EBIT Margin
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NI margin improved though NI was flat sequentially.

Management is firm regarding its execution rigor, which continued to
deliver stable margins.

We see tailwinds ahead as growth returns. Management also believes
that margins in FY26 can be towards the upper-end of the guidance.

Steady EBIT margin. The EBIT margin at 15.3% was flattish
sequentially. The stable margins reflect effective cost management,
despite macroeconomic uncertainties.

Further, management guided for 14.75-15.75% EBIT margin in FY26,
largely driven by heightened productivity and operational efficiency.



Gaining competitive edge through increasing fixed-priced projects, lower labour costs

860/ o o . .

Pooouk B gy 19% 8% 760 7% = The rising % of fixed-priced contracts (400bps g/q and
~500bps y/y) provide a predictable revenue stream, and
can help maintain profit margins.

___________ _ = Similarly, offshore teams often operate at lower labour
0 . . o .
32% 31% 32% 31% 30% 30 2% 36% costs, which can significantly reduce overall operational

expenses.

M Fixed Price % Offshore as a % of Headcount =

= This places Mphasis in a favorable position, banking on
flexibility and cost efficiency, thereby helping to maintain
steady margins.

Q1FY24
Q2FY24
Q3FY24
Q4FY24
QTFY25
Q2FY25




Conference call highlights Q4 FY25

=  Management remains confident about deal conversions, new-gen demand and margin stability into FY26; its focus remains on scaling up platform-
led growth via Al, cloud transformation and data engineering.

= BFS(50% of revenue) grew 5.4% in $ terms q/q, aided by early recovery signs in banking and ramping up of recent wins.

=  Management also mentioned that Insurance is a growth engine, poised for strong growth in FY26 on the back of strong TCV and pipeline.

= TMT segment grew 7.4% q/q in $ terms, recovering sharply with support from recent acquisitions (e.g., Sonnick) and strong project flow.

= Logistics & Transportation and Others were impacted by macro uncertainties—Significant opportunities in the pipeline for the former and Healthcare.

= The overall pipeline experienced significant growth, increasing 86% y/y and 26% q/q by the end of the fourth quarter.

= This robust expansion was driven by a 70% y/y increase in the BFS pipeline and a remarkable 99% y/y surge in the non-BFS pipeline.

= The TCV-to-revenue conversion pace remains steady, with continued investments in the right areas where demand is expected.

Business outlook

= The company expects growth to surpass industry growth, thanks to strong TCV wins and steady conversion of TCV to revenue across the portfolio.
= (Operating margin guidance is 14.75-15.75%), likely at the upper-end of the band.
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Factsheet

Rev-split, by industry (%) Client profiles (LTM)

Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 QIFY24  Q2FY24  Q3FY24  Q4FY24  QIFY25  QFY25  Q3FY25  QU4FY25
Banklng and Capltal Market 49 47 47 47 48 48 49 50 Client concentration %
IT, Comm & Entertainment 15 17 16 16 16 16 17 18 TOp 5 470 470 46,0 440 440 430 430 490
Others (Life, Mfg, & Retail) 11 11 13 12 11 11 11 10
Total 100 100 100 100 100 100 100 100 Total $1m+ clients 113 115 134 258 959 %4 %4 %6

ReV-SPI“’ by Service Line (%) Client profiles (TTM ||>||)

Q3FY24  Q4FY24  QIFY25  Q2FY25 Q3FY25  Q4FY25

$1m+
pisinsens T R T N T
Business Process Services 16 17 17 17 16 16 16 15 $1om+ ” % % % 20 7 % %
Infrastructure Services 13 13 13 12 12 12 12 13

$20m+ 13 11 10 10 9 9 11 11
Total 100 100 100 100 100 100 100 100

$50m+ 7 6 5 5 5 5 5 5
Rev-split, by Region (%) LKL L 4 4 4 4 4 5 5

QIFY24  Q2FY24  QIFY24  QFY24  QIFY25  Q2FY25  Q3FY25  Q4Fy2s R 3 3 3 3 3 3 2 2

North America 81 79 80 81 81 81 82 82 Total 100 100 100 100 100 100 100 100
Continental Europe 10 12 12 11 11 11 10 10
india 6 6 6 5 5 6 6 5 Rev-split-Market Segment (%)
RoW 3 3 3 3 3 3 9 3 QIFY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25
Tota 100 100 100 100 100 100 100 100 DXC KL 3 3 & 3% 3 K 3%

Non DXC 97% 97% 97% 97% 9% 97% 97% 97%

Rev-split, by delivery and billing (%)

Employee Data
Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 QIFY2 Q2FY24 Q3FY24 Q4FY24 QIFY25 Q2FY25 Q3FY25 Q4FY25

Oresitg 521 521 532 5.0 571 5.3 500 599 Number of employees BT BTN BN 2664 G5 MM M4 3442
Offshore 479 479 468 440 429 421 M0 40.1 Utlisation % (cum trainees) 79 752 722 73 715 770 769 806
Total 100 100 100 100 100 100 100 100
T&M % 577 585 583 585 506 60.0 576 554
FP % 20 312 316 34 300 27 318 3.0
Transaction Based% 10.2 103 10.1 10.1 104 103 10.6 8.6

Total 100 100 100 100 100 100 100 100 11



Mphasis: Valuation considerations

Valuation:

= We assume a 100bp EBIT margin expansion over FY25-27 (15.2% to 16.2%), with FY25-27¢e
EPS CAGR of 14.2%.

= The stock currently trades at FY26e/27e P/E of 25.8x/21.7x, respectively.

= Qur TP isRs3,008 (a 19% upside from the CMP of Rs2,524 as on 25™ Apr'25).

. Intrinsic
Valuation Target

Value

methodology (Rs)

Price (Rs)

1 yr. forward
(1) Multiple
Method

Applying 25.5x P/E multiple (last 5-year average

of the 1-year fwd) to FY27e EPS of Rs116.5 Rs2,970

: * 15-year DCF, with terminal growth rate of 4.5%
: (2)  DCF(base case) < FY25-30 revenue CAGR (base case): 10.8% Rs3,046
: e WACC: 10.8%

Overall 50% weight to (1) & (2) each, to arrive at TP Rs3,008

Source: Company, Anand Rathi Research

DCF assumptions Uit

Valuation Date 31-Mar-25
WACC % 10.8%
TGR (Terminal Growth) % 4.5%
Risk free rate % 6.4%
ERP (Eq. Risk Premium) % 5.6%
Beta 0.9
Copital stroture | Unit |
Eq. (% of total capital) % 89.6%
Debt (% of total capital) % 10.4%
Cost of equity % 11.2%
Cost of debt % 9.8%

Implied share price sensitivity (base case)

Terminal growth rate (%)

4.0% 4.3% : 4.5% : 4.8% 5.0%
10.3% 3,193 3260 | 3332 , 3411 3497
< 106% 305 3,119 13183 13253 3319
o 108% 2935 2,989 | 3,046 ) 3109 3177 |
=
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Quick glance- Financials and valuations

Key financials

Fig 1 - Income statement (Rs m)

Fig 2 - Balance sheet (Rs m)

Year-end: Mar FY23 FY24 FY25 FY26e FY27e Year-end: Mar FY23 FY24 FY25 FY26e FY27e
Revenues (US$m) 1,718 1,610 1,680 1,777 1,972 Share capital 1,884 1,890 1,901 1,901 1,901
Growth (%) 7.8 -6.3 44 5.7 11.0  Networth 79,348 87,946 96,284 1,02,439 1,10,277
Net revenues (Rs m) 1,38,431 1,33,340 1,42,234 1,563,469 1,70,331  Total debt (incl. Pref) 1,985 15,436 11,159 10,043 9,039
Employee & Direct Costs 1,03,089 97,984 1,03,617 1,10,898 1,22,910  Minority interest - - - - .
Gross Profit 35,342 35,356 38,617 42,571 47,420  DTL/(Asset) -1,392 7,977 -9,590 -9,428 -9,249
Gross Margin % 25.53 26.52 27.15 27.74 27.84  Capital employed 79,941 95,405 97,853 1,03,054 1,10,067
SG&A 10,556 10,581 12,212 13,618 14,420 Net tangible assets 11,012 9,216 8,218 3,936 1,589
EBITDA 24,786 24,775 26,405 28,953 33,000 Net Intangible assets 0 4,795 7,806 9,295 8,225
EBITDA margins (%) 17.9 18.6 18.6 18.9 194 Goodwill 29,586 41,793 41,793 41,793 41,793
- Depreciation 3,253 4,106 4,838 5,513 5,349 CWIP (tang. & intang.) 324 137 - - -
Other income 1,171 1,623 2,691 2,403 2,619  Long-term Assets (Liabilities) -8,543 -7,739 -5,970 -6,760 -7,627
Interest Exp 973 1,608 1,656 1,069 769 Investments (Financial) 17,526 30,899 22,082 22,082 22,082
PBT 21,731 20,684 22,602 24774 29,500  Current Assets (ex Cash) 43,390 36,332 40,077 42 475 46,290
Effective tax rate (%) 25 25 25 25 25 Cash 10,558 8,144 16,126 16,912 26,512
+ Associates/(Minorities) - - - - - Current Liabilities 23,912 28,172 32,277 33,922 36,040
Net Income 16,380 15,549 17,022 18,657 22,217 Working capital 19,478 8,160 7,799 8,553 10,250
WANS 189 190 191 191 191 Capital deployed 79,941 95,405 97,853 95,811 1,02,824
FDEPS (Rs/share) 86.5 81.7 89.2 97.8 116.5  Contingent Liabilities 18,973 25,342 - - -
- - 0.0

Fig 3 — Cash Flow statement (Rs m) Fig 4 - Ratio analysis
Year-end: Mar FY23 FY24 FY25 FY26e FY27e  Year end Mar FY23 FY24 FY25 FY26e FY27e
PBT 21,731 20,684 22,602 24,774 29,500  P/E (x) 29.2 30.9 28.3 25.8 21.7
+ Non-cash items 4,592 2,987 5,902 4,303 3,612 EV/EBITDA (x) 18.3 18.3 171 15.6 13.7
Operating profit before WC 26,323 23,671 28,504 29,077 33,112 EVJsales (x) 3.2 34 3.1 29 25
- Incr./(decr.) in WC 5,779 -4,028 2,341 754 1,697  P/B (x) 6.1 55 5.0 47 44
Others incuding taxes -5,926 -5,902 -7,111 -6,099 1,267  RoE (%) 22.0 18.6 18.5 18.8 20.9
Operating cash-flow 14,618 21,797 19,052 22,224 24,149 RoCE (%) - After tax 18.4 15.2 141 14.7 16.4
- Capex (tangible + Intangible) 1,131 937 618 1,204 1,933 RolC (%) - After tax 27.0 22.7 21.3 21.7 25.1
Free cash-flow 13,486 20,860 18,434 21,019 22,216  DPS (Rs per share) 50.0 55.0 57.0 65.6 75.4
Acquisitions - -12,333 -2,800 -2,591 - Dividend yield (%) 20 22 23 26 3.0
- Dividend (including buyback & taxes) 8,652 9,427 10,401 12,502 14,378  Dividend payout (%) - Inc. DDT 57.8 67.4 63.9 67.0 64.7
+ Equity raised 271 301 575 = - Net debt/equity (x) 0.3 0.3 0.3 -0.3 0.4
+ Debt raised -3,557 12,965 -4,455 -1,116 -1,004  Receivables (days) 72 74 81 81 81
- Fin Investments -2,936 11,572 -3,839 = - Inventory (days)
- Misc. ltems (CFI + CFF) 3,420 3,208 3,378 -2,145 2,765  Payables (days) 28 27 31 30 29
Net cash-flow 1,064 2,414 1,814 6,955 9,599 CFO:PAT% 89 140 112 119 109

FCF:PAT% - includ M&A payout 82 55 92 99 100

Source: Company, Anand Rathi Research

Source: Company, Anand Rathi Research
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The views expressed in this Research Report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the research analyst(s) in this report. The research
analysts are bound by stringent internal regulations and also legal and statutory requirements of the Securities and Exchange Board of India (hereinafter “SEBI”) and the analysts’ compensation are completely delinked from all the other companies and/or entities of Anand Rathi, and have no bearing whatsoever on any recommendation that they
have given in the Research Report.

Important Disclosures on subject companies: Rating and Target Price History (as of 28 April 2025)

EI TP (Rs) Share Price (Rs)

, 25-Jul-22 3,420 2321
Mphasis 25-Oct-22 2,900 2,038
23-Jan-23 2820 2020
10-Apr-23 2600 1812
03-May-23 2570 1,859
1-0u-23 2450 1,909
24-Jul23 2324 2720
28-Aug-23 2810 2392
10-0ct-23 2930 2475
18-0ct-23 2560 2120
18-0ct-23 2560 2120
10-Jan-24 2900 2559
05-Feb-24 2810 2575
10-Apr-24 2730 2445
29-Apr-24 2720 2299
15-Apr-25 2710 2166

Anand Rathi Ratings Definitions

Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps, Mid Caps & Small Caps as described in the Ratings Table below:

Ratings Guide (12 months) Buy Hold Sell

Large Caps (Top 100 companies) >15% 0-15% <0%

Mid Caps (1015-250" company) >20% 0-20% <0%

Small Caps (251 company onwards) >25% 0-25% <0%

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014
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These information / opinions / views are not meant to serve as a professional investment guide for the readers. No action is solicited based upon the information provided herein. Recipients of this Report should rely on information/data arising out of their own investigations. Readers are advised to seek independent professional advice and arrive at
an informed trading/investment decision before executing any trades or making any investments. This Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by ARSSBL to be reliable. ARSSBL or its directors, employees, affiliates or representatives do not assume any
responsibility for, or warrant the accuracy, completeness, adequacy and reliability of such information / opinions / views. While due care has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives of ARSSBL shall be liable for any direct, indirect, special,
incidental, consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this Report. The price and value of the investments referred to in this Report and the income from them may go down as well as up, and investors may realize losses on any investments.
Past performance is not a guide for future performance. ARSSBL does not provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding taxation aspects of any potential investment.

Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views expressed in this Report. Research Report may differ between ARSSBL's RAs and/ or ARSSBL's associate companies on account of differences in research methodology, personal judgment
and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold ARSSBL, its employees and associates responsible for any losses, damages of any type whatsoever.

ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies) mentioned herein or (b) be engaged in any other transaction involving such investments/ securities of company (ies) discussed herein or act as advisor or lender / borrower to such company
(ies) these and other activities of ARSSBL and its associates or employees may not be construed as potential conflict of interest with respect to any recommendation and related information and opinions. Without limiting any of the foregoing, in no event shall ARSSBL and its associates or employees or any third party involved in, or related to
computing or compiling the information have any liability for any damages of any kind. Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i.e. www.rathionline.com.
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any registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by ARSSBL in any jurisdiction (other than India), where any action for such purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such action is in compliance
with all applicable laws and regulations of such country or jurisdiction. ARSSBL requires such recipient to inform himself about and to observe any restrictions at his own expense, without any liability to ARSSBL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in India.
Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates
Answers to the Best of the knowledge and belief of ARSSBL/ its Associates/ Research Analyst who is preparing this report
Research analyst or research entity or his associate or his relative has any financial interest in the subject company and the nature of such financial interest.
ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of the month immediately preceding the date of publication of the research report?
ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company
ARSSBL/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research report?
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve months
ARSSBL/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in the past twelve months
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months
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ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject company or third party in connection with the research report
ARSSBL/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company.
ARSSBL/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for the subject company.
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This research report is the product of Anand Rathi Share and Stock Brokers Limited, 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 person(s) 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.
Research reports are intended for distribution only to Major U.S. Institutional Investors as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act of 1934 (the Exchange Act) and interpretations thereof by the U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the recipient of this research report is not a
Major U.S. 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 a Major U.S. 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 U.S. Institutional Investors, Anand Rathi Share and Stock Brokers Limited has entered into a Strategic Partnership and chaperoning agreement with a U.S. registered broker-dealer: Banc Trust Securities USA. Transactions in securities discussed in
this research report should be affected through Banc Trust Securities USA.
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