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Mphasis

Strong deal momentum and guidance upgrade making it a midcap Rating: BUY
outlier; retain BUY Target Price (12-mth): Rs.3,079

Share Price: Rs.2,520
Mphasis delivered a strong Q2FY27, marking its best sequential cc growth
in three years, supported by broad-based traction across BFS (53.3% of

revenue, +4.4% q/q cc), Insurance (14.7%, +1.8%) and TMT (194%, (e A e
+9.9%), alongside continued ramp-up of large deal wins. Revenue grew  ggnsey/Nifty 81028 / 25030
3.3% q/q and 9.7% y/y in CC, with Direct business growing 3.5% q/q and  \jarket cap Rs479%n
11.3% y/y CC. Growth is being supported by a favourable shift in deal Shares outstanding 191m

composition, with shorter-cycle engagements improving revenue
conversion. Net new TCV stood at $466mn (-11.7%), of which 66% (vs. 63%

Shareholding Pattern (%) Sep'26  Jun'26  Mar'26

in Q1FY27) was Al-led. Mphasis Ttia is emerging as a differentiator in large Promoters 305 305 306
deal evaluations, enabling the company to move beyond traditional IT - of which Pledged . . .
budgets into business process transformation and outcome-linked Free float 695 695 694
engagements. However, monetisation remains at an early stage, with - Foreign Institutions 194 195 195
management indicating that FY27 will be a foundational year for Tria. - Domestic Institutions 459 453 457
Operating margin declined 40 q/q at 15.9%; higher onsite deployment  -Public 47 A7 43

requirements, acquisition-related amortisation and continued investments
in AI capabilities and client coverage are weighing on near-term
profitability. Cash conversion also remains a monitorable, with delayed

Estimates Revision (%) FY27e  FY28e  FY2%e

collections and elevated receivable days affecting quarterly cash generation. Sales () 10 25 31
Reflecting strong H1 performance, record pipeline and improving deal  AdjEBIT 16 12 44
conversion, management raised FY27 revenue growth guidance to low  Adj.PAT 1.7 30 21

double digits from high single-digit to low double digits previously,
signalling confidence in sustaining the growth momentum through H2. We - oo o o
remain constructive on Mphasis and retain a BUY rating. 3.400

Margin pressure is largely investment-led: EBIT margin declined 40bps q/qto 290 .,

15.9%, while gross margin (30.9%; -30bps q/q excl. depreciation and hedge 2400 WM
impact) with management prioritising Tria adoption to drive improvement in gross 4459

margins. Higher onsite deployment requirements, particulatly for short-cycle Al

. I . . : . 1,400
engagements, acquisition-related amortisation and continued investments in Tria,

900

sales coverage and delivery capabilities offset operating leverage. Management 888888 ESESS S
reiterated its FY27 margin guidance of 14.75-15.75%, indicating that growth £ 8853532553288 %
investments will remain a priority over near-term margin optimisation. While —MPHL —Sensex
platform-led delivery and automation offer scope for margin improvement, Source: Bloomberg

benefits ate likely to accrue gradually as deployments scale.

Cash conversion remains a concern for us: OCF/PAT at ~(10%) and +57%
after normalising for delayed collections in Oct’26. While OCF stood at $34mn
after adjusting for $39.5mn of collections initiated on September 30 but received
in October, DSO increased ~10 days sequentially to 105 days, indicating undetlying
collection delays. Management is targeting ~80% OCF/PAT conversion for FY27,

making improvement in working capital and collections a key monitorable Sushovon Nayak

Outlook & Valuation: At CMP, Mphasis trades at 18.8x/16.9x FY28/29¢ P/E. Research Analyst
We have revised our FY27/28/29¢ revenue (§) & EPS estimates by
+1.0/+2.5/43.1% & +1.7/+3.0/-2.1% with adj. FY27-29¢ EPS CAGR of 12.6%.
We maintain BUY rating with a TP of Rs3,079, implying a ~22% upside. Apoorva Khandelwal

Risks: a) Slowdown/recession in the US (~85% mix) b) Sustained matgin pressure Research Associate

from higher onsite mix and continued investments in Tria ¢) Delay in large deal
ramp-up d) Weaker OCF/ PAT conversion.

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 Research Report. This report is intended for the sole use of the Recipient. Disclosures and analyst
certifications are present in the Appendix.
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Quick Glance - Financial and Valuations (Consolidated)

Fig 1 — Income Statement (Rs m)

Fig 2 - Balance Sheet (Rs m)

Y/E Mar FY25 FY26 FY27e FY28e FY29¢ Y/E Mar FY25 FY26 FY27e FY28e FY29e
Revenues (US$ m) 1,680 1,797 1973 2,144 2,306 Share capital 1,901 1,908 1,908 1,908 1,908
Growth (%) 44 6.9 9.8 87 76 Net worth 96,284 1,07,437 1,15,552 1,24,795 1,35,083
Net revenue (Rs m) 1,42,234 1,60,100 1,88,880 2,09,496 2,30,444 Total debt (incl. Pref) 11,159 17,929 19,722 21,694 19,525
Employee & Direct Costs 97,603 1,08,944 1,28,056 1,41,509 1,55,083 Minority interest - - - - -
Gross Profit 44,631 51,156 60,824 67,987 75,361 DTL/(Asset) -9,590 12,194 -12,021 -11,830 -11,621
Gross Margin (%) 314 320 322 325 327 Capital employed 97,853 1,13,172 1,23,253 1,34,659 1,42,987
SG&A 18,226 20,017 23,712 26,444 29,893 Net tangible assets 8,218 8,917 10,372 12,038 14,156
EBITDA 26,405 31,39 37,112 41,543 45,468 Net Intangible assets 49,599 55438 54512 51,597 47,954
EBITDA margins (%) 18.6 19.4 19.6 19.8 19.7 Goodwill - - - - -

- Depreciation 4,764 5,553 6,534 7,142 7,286 CWIP (tang. & intang.) - - - - -
Other income 2,617 1,904 2437 2,746 3,091 Investments (Strategic) 5970 -5828 -5828 -5828 -6,679
Interest Exp 1,656 2,040 2,174 2,414 2,613 Investments (Financial) 22,082 17,366 17,366 17,366 17,366
PBT 22,602 25095 30,840 34,733 38,659 Current Assets (ex Cash) 40,077 62,208 77,092 88275 94,687
Effective tax rate (%) 25 26 27 26 26 Cash 16,126 17,527 16,773 22,236 29,778

+ Associates/(Minorities) - - - - - Current Liabilities 32,277 42,456 47,033 51,026 54,276
Net Income 17,022 18,628 22,629 25775 28,689 Working capital 7,799 19,752 30,059 37,249 40,412
WANS 190 193 193 193 193 Capital deployed 97,853 1,13,172 1,23,253 1,34,659 1,42,987
FDEPS (Rs/share) 89.6 96.7 1174 133.8 1489

Fig 3 - Cashflow Statement (Rs m) Fig 4 - Ratio Analysis
Y/E Mar FY25 FY26 FY27e FY28e FY29e YIE Mar FY25 FY26 FY27e FY28e FY29%e
PBT 22,602 25,095 30,840 34,733 38,659 PIE (x) 28.2 25.7 21.5 188 169
+ Non-cash items 5902 3622 490 6810 6,809 EV/EBITDA (x) 17.7 15.0 12.6 112 103
Operating profit before WC 28,504 28,717 35800 41,543 45468 EV/sales (x) 3.1 2.8 24 22 19
- Incr./(decr.) in WC 2,341 9,186 -10,306 -7,191 3,162 P/B (x) 5.0 45 42 39 36
Others including taxes 7111 6,998 -8,211  -8,957  -9,946 RoE (%) 18.5 18.3 20.3 214 221
Operating cash-flow 19,0562 12,533 17,283 25395 32,360 RoCE (%) - After tax 14.2 15.1 16.0 169 176
- Capex (tang. + Intang.) 618 3,185 4,722 5237 5,761 RolC (%) - After tax 214 21.2 212 223 240
Free cash-flow 18434 9,348 12,561 20,157 26,599 DPS (Rs per share) 57.0 62.0 75.3 858 955
Acquisitions 2,800 -4319 -2,340 657 - Dividend yield (%) 2.3 25 3.0 34 38
- Div. (incl. buyback & taxes) 10,401 10,841 14,514 16,532 18,401 Dividend payout (%) - Inc. DDT 63.6 64.1 64.1 641 641
+ Equity raised 575 340 - - - Net debt/equity (x) -0.3 -0.2 0.1 01 -02
+ Debt raised 4,455 4977 1793 1972 -2,169 Receivables (days) 81 102 107 110 108
- Fin Investments 3839 5730 - - - Inventory (days) - - - - -
- Misc. Items (CFI + CFF) 3,378 3,869 -1,747 522 1,513 Payables (days) 31 38 39 40 39
Net cash-flow 1814 1,366 754 5463 7,542 CFO:PAT% 112 67 76 99 113

Source: Company, Anand Rathi Research

Source: Company, Anand Rathi Research

Fig 5 — Price Movement
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Fig 6 — Quarterly CC Revenue Growth (qg/q)
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J Quarterly Highlights

Total revenue increased to $486mn (+3.3% q/q CC), marking the
strongest sequential growth in three years. Direct revenue grew 3.5%
q/q and 11.3% y/y CC, supported by large-deal ramp-ups, Al-led
modernization and wallet-share gains.

Management upgraded FY27 revenue growth guidance to low double
digits (vs. high single digits to low double digits eatlier). It expects H2
to sustain the growth momentum established in H1, supported by a
higher revenue run rate, consistent deal conversion and a record
pipeline, despite continued macroeconomic uncertainty.

Operating margin remained flat q/q at 14.8% (-50bps y/y), while EPS
increased 14.6% q/q to 329.4. Management reiterated its FY27
operating margin guidance of 14.75-15.75%, prioritizing growth
investments over near-term margin maximization.

Client mining remains strong, supporting revenue visibility. The top five
and top ten clients grew 15.1% and 13.0% y/y, respectively, while clients
ranked 11-20 grew 22.7% y/y. Two clients entered the $50mn+
revenue bracket sequentially, reflecting sustained account expansion
and execution.

Cash conversion remains a concern despite an exceptional collection
delay. Reported operating cash flow was negative ~$6mn versus
normalized cash generation of $34mn, after adjusting for $39.5mn of
remittances received in Octobet. However, normalized DSO increased
to 105 days from 95 days in Q1, indicating underlying working-capital
deterioration.

The increasing share of short-cycle Al engineering engagements is
creating near-term margin pressure due to higher on-site delivery
requirements. Acquisition-related amortization and investments in
platforms, sales coverage and delivery capacity are also weighing on
profitability. Management emphasized that capturing incremental
revenue opportunities takes precedence over achieving the midpoint of
its margin guidance.

Tria-led transformation deals could become gross-margin accretive as
platforms mature and automation improves delivery efficiency.
However, new engagements require upfront investments, and
management intends to continue funding platform development rather
than curtailing expenditure to accelerate margin expansion. No specific
timeline for margin accretion was provided.

Management retained its FY27 operating cash flow-to-net-income
conversion target of 80%, with a return to historical conversion levels
expected in FY28. The CFO acknowledged disappointment with the
increase in receivables and expects improved collections to support H2
cash generation, although achieving the full-year target will require a
meaningful recovery.

Large deals signed in FY26 involved upfront cash investments, with
their impact continuing into FY27. However, management indicated
that the >$900mn of net-new TCV signed in H1FY27 did not require
material upfront cash investments. The changing deal mix and
normalization of historical commitments are expected to support
improved cash conversion in FY28.

Anand Rathi Research
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Seasonal furloughs have historically impacted revenue by ~2% at the
company level, with management currently seeing no reason to expect
a materially different outcome in FY27. Final visibility will emerge in
December as client decisions and mitigation measures are finalized.

Deal Pipeline & TCV

Net-new TCV stood at $466mn (-11.7% y/y), marking six consecutive
quarters above $400mn, while TTM TCV reached ~$1.8bn (-13.2%
y/y). Mphasis signed five large deals, with Al-led engagements
accounting for 66% of quarterly TCV (vs. 63% in Q1).

The pipeline reached a record $9.26bn (+4.4% q/q; +23% y/y), with
BFS and non-BFS pipelines expanding 4.1% and 4.8% q/q,
respectively. Al-led opportunities now account for 71% of the pipeline
(vs. 70% in Q1), while the overall pipeline has tripled since the launch
of Mphasis.ai.

Shorter-cycle deals are improving revenue conversion despite relatively
stable TCV. The pipeline for deals below $20mn grew 35% y/y and 9%
q/q, while their TTM TCV increased 26%. Management highlighted
that shorter-tenure contracts generate higher annualized revenue per
dollar of TCV, weakening the historical correlation between deal wins
and revenue growth.

Improving conversion across both short-cycle and large deals supports
stronger revenue visibility. Management indicated that conversion has
improved compared with FY26 and expects TCV to remain healthy or
increase over the next 2—4 quarters as the record pipeline converts,
although large-deal closures remain lumpy amid uncertain client
decision cycles.

Outcome-based Pricing and Revenue-sharing Contracts

Mphasis signed a large broker-dealer contract involving a recurring
revenue-sharing  model for front- and middle-office advisor
administration. The engagement aims to remove operational capacity
constraints and support expansion of the client's advisor network,
linking Mphasis's revenue to the client's business growth rather than
conventional service fees.

Management highlighted significant long-term expansion potential,
with revenue potentially exceeding initial estimates over the next five
years. However, it declined to quantify the revenue-sharing percentage,
contract value or margin profile, citing competitive sensitivity.
Management differentiated genuine revenue-linked arrangements from
conventional output-based pricing and expects to provide greater clarity
as such engagements mature.

Demand Commentary and Emerging Al Spending Priorities

Management identified three key spending priorities: Al engineering,
cybersecurity and savings-led transformation. Enterprises are investing
in Al foundations, orchestration frameworks and infrastructure to
enable adoption at scale, driving shorter-cycle engineering engagements,
particularly among larger and more technologically mature clients.

Cybersecurity is emerging as a fast-growing opportunity, supported by
Al adoption and evolving enterprise security requirements. Demand
spans identity and access management, automated threat detection,
vulnerability ~ remediation and  post-quantum  cryptography.

Anand Rathi Research
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Management highlighted increasing monetisation of its existing
cybersecurity capabilities, primarily within Enterprise Applications.

Al-led transformation is expanding beyond conventional cost
optimization into business process reimagination. Opportunities
increasingly combine automation, operational transformation and
vendor consolidation, including processes historically considered
unsuitable for BPO. However, large consolidation deals remain
competitive, particularly against larger vendors willing to deploy their
balance sheets to support deal structuring.

Declining token costs are improving enterprise Al economics and could
accelerate adoption at scale. Management expects further cost
reductions alongside increasing use of intelligent model routing to
optimize Al workloads. However, it believes the larger opportunity lies
in accessing new business operations budgets rather than merely
benefiting from lower Al infrastructure costs.

Vertical/Geo/Service-line Commentary

Banking & Financial Services (BFS): Direct revenue grew 4.5% q/q
and 15.0% y/y CC to ~$259mn, supported by wallet-share gains, new
deal wins and modernization spending. The vertical delivered an eight-
quarter CQGR of 3.8%, while Ttia is opening opportunities in lending
origination, payment processing and client onboarding,

Insurance: Direct revenue grew 1.8% q/q and 14.7% y/y CC to
~$71mn, returning to sequential growth. Management highlighted
increasing traction in Tria-led optimization programmes across
underwriting, claims and risk operations, with the vertical delivering
~28% growth on a TTM basis.

Technology, Media & Telecom (TMT): Direct revenue grew 10.9%
q/q and 14.5% y/y CC to ~$94mn, supported by deal ramp-ups and
account expansion. Growth is primarily driven by device engineering
and telecom, with emerging opportunities in high-tech and ISVs.
Telecom account expansion has resulted in clients entering the top-ten
bracket, while management expects sustained momentum from
differentiated engineering capabilities.

Logistics & Transportation: Direct revenue declined 12.0% q/q and
27.8% y/y CC to ~$18mn, reflecting persistent geopolitical uncertainty
and business-specific headwinds over the past five to six quarters.
Management remains committed to the vertical, focusing on rebuilding
capabilities and expanding wallet share within existing enterprise
accounts.

Others & Healthcare: Others declined 6.4% q/q but grew 1.8% y/y
CC to ~$44mn, partly reflecting infrastructure transformation
programmes transitioning into lower-revenue steady-state operations.
Healthcare continues to demonstrate healthy underlying momentum,
supported by recent deal wins, including a large deal in Q2, and is
expected to emerge as an incremental growth driver.

Americas: Direct revenue grew 3.1% q/q and 12.4% y/y CC to
~$413mn, remaining the primary growth engine, supported by large-
deal ramp-ups, new-logo contributions and continued wallet-share
gains.
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Rest of the World (ROW): Direct revenue grew 16.4% q/q and 23.5%
y/y CC to ~$36mn, driven by increasing participation in the GCC
ecosystem and deeper engagements with multinational clients.

EMEA: Direct revenue declined 3.3% q/q and 9.0% y/y CC to
~$37mn, partly reflecting revenue allocation from a globally structured
engagement. Management maintained that the undetlying regional
business remains healthy, with reported performance influenced by
contract-origin-based geographic classification

Enterprise Applications: Direct revenue grew 3.7% q/q and 14.4%
y/y CC to ~$368mn, accounting for ~75.6% of direct revenue. Growth
was driven by Al-led application modernization, engineering
engagements and cybersecurity-related opportunities.

BPO: Direct revenue grew 6.6% q/q and 18.7% y/y CC to ~$79mn,
supported by new deal wins and Tria-led process modernization.
Management highlighted increasing opportunities to expand beyond
traditional BPO into Al-enabled business operations.

Infrastructure Technology Outsourcing (ITO): Direct revenue
declined 4.9% q/q and 21.3% y/y CC to ~$39mn, primarily reflecting
integrated build-and-run engagements transitioning from higher-
revenue transformation phases into steady-state operations.

Mphasis Tria, Al Strategy and Monetisation

Enterprise Al spending is shifting from technology adoption towards
measurable business outcomes. Management highlighted growing
participation from business and operations leaders alongside ClOs,
opening incremental budgets beyond traditional IT spending. Tria
targets opportunities in lending origination, payment processing,
underwriting, claims and operational transformation through Al-led
decision-making.

Tria-led opportunities are increasingly larger, multiyear engagements
combining transformation, optimization and ongoing operations. These
deals often begin with a proof of value before expanding across business
functions, with vertically packaged solutions, reusable platforms and
dedicated engineering teams supporting faster deployment and
scalability.

Early Tria adoption is progressing, although monetisation remains
unquantified. The first deployments are going live across multiple
clients and verticals, approximately five months after launch.
Management considers FY27 a foundational year and expects to
develop disclosure metrics over the next two quarters, but has not
quantified Tria's revenue, pipeline, TCV or client penetration

Anand Rathi Research
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I Quarterly Snapshot

Fig 7 - Quarterly Performance (Rs m)
Y/E Mar Q3FY25 Q4FY25  QIFY26  Q2FY26  Q3FY26  Q4FY26  QIFY27  Q2FY27  QQ% YIY %

Revenue ($ m) 419 430 437 445 451 463 47 436 3.2% 9.2%
Growth Y/Y % 4% 5% 7% 6% 8% 8% 8% 9% 0 bps 0 bps
Revenue (Rs m) 35565 37,175 37,341 39,316 40,375 43,068 44674 46,439 4.0% 18.1%
Effec. exchange rate 84.8 86.5 85.4 88.3 89.4 93.1 94.8 96 0.7% 8.2%
New TCV wins ($ m) 351.0 390.0 760.0 528.0 428.0 407.0 461.0 466 11%  -11.7%
TCV (LTM) 1,054.0 1,267.0 1,708.0 2,029.0 2,106.0 2,123.0  1,824.0 1,762 34%  -13.2%
Quarterly New TCV Y/Y % 46% 120% 138% 155% 22% 4% -39% -12% 0.0% 0.0%
Employees (EoP) 31,194 31442 31,063 30809 31272 31179 32,097 32,920 2.6% 6.9%
Rev. prod. ($ '000/employee) 13.4 13.7 14.0 14.4 14.5 14.8 14.9 15 0.4% 3.9%
CoR (excl. D&A) (24,310) (25,300)  (25414)  (26,961) (27,507) (29,062) (30,754) (32,097) 4.4% 19.0%
As % of revenue -68% -68% 68% -69% -68% 67% -69% 69%  -28bps  -54 bps
SG&A (4,522)  (4,775) (4,882) (4,822)  (5,001) (5312)  (5,135)  (5,402) 5.2% 12.0%
As % of revenue. -13% -13% -13% -12% -12% -12% -11% -12%  -14 bps 63 bps
EBITDA 6,733 7,100 7,045 7,533 7,867 8,694 8,785 8,940 1.8% 18.7%
EBITDA margins % 189%  19.1% 18.9% 19.2% 19.5% 20.2% 19.7% 19.3%  -41bps 9 bps
EBIT 5,409 5,746 5,726 6,256 6,438 7,166 7,314 7,404 1.2% 18.4%
EBIT margins % 152%  155% 15.3% 15.9% 15.9% 16.6% 16.4% 159%  -43bps 3 bps
EBIT margins % (Reported) 153%  15.3% 15.3% 15.3% 15.2% 15.4% 14.8% 14.8%

Other income (excl. forex) 615 633 727 703 597 923 620 1,282 106.8% 82.4%
Non-recurring / Forex 60 (107) 66 (273) (337) (502) (621) (458)  -26.2% 67.8%
Interest expenses (392) (361) (418) (438) (411) (773) (485) (552) 13.8% 26.0%
PBT 5,692 5,911 6,101 6,248 5,932 6,814 6,828 7,676 12.4% 22.9%
PBT margins % 16.0%  15.9% 16.3% 15.9% 14.7% 15.8% 15.3% 16.5% 125bps 64 bps
Taxes (1,413)  (1,446) (1,684) (1,557)  (1,509)  (1,717)  (1,933)  (2,065) 6.8% 32.6%
ETR % -25% -24% -28% -25% -25% -25% -28% 27%  141bps -198 bps
Associates / Minority 0% 0% 0% 0% 0% 0% 0% 0% 0 bps 0 bps
Net income 4,279 4,465 4,417 4,691 4,423 5,097 4,895 5,611 14.6% 19.6%
Net margins % 120%  12.0% 11.8% 11.9% 11.0% 11.8% 11.0% 121% 113 bps 15 bps
EPS (Rs) 224 234 231 245 232 26.7 256 29 14.8% 19.8%
Source: Company Note: Difference in reported and AR EBIT margins are due to Cash Flow Hedges
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Fig 8 - Quarterly CC Revenue Growth (yly) (%) Fig 9 - EBIT Margin (Reported) (%)
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I Valuation

At CMP, Mphasis trades at 18.8x/16.9x FY28/29¢ P/E. We have revised our
FY27/28/2% tevenue (§) & EPS estimates by +1.0/+2.5/+3.1% &
+1.7/+3.0/-2.1% with adj. FY27-29¢ EPS CAGR of 12.6%. We maintain BUY
rating with a TP of Rs3,079, implying a ~22% upside.

FY28 FY29

% Change % Change % Change
Revenue (§ m) 1,973 1,953 1.0 2,144 2,092 25 2,306 2,236 31
Revenues 1,88,880 1,86,625 1.2 2,09,496 2,03,923 27 2,30,444 2,23,475 3.1
EBITDA 37,112 37,630 (1.4) 41,543 41,184 0.9 45,468 47,254 (3.8)
EBITDA margins % 19.6% 20.2% -51 bps 19.8% 20.2% -37 bps 19.7% 21.1% -141 bps
EBIT 30,578 31,065 (1.6) 34,401 34,001 1.2 38,182 39,926 (4.4)
EBIT margins % 16.2% 16.6% -46 bps 16.4% 16.7% -25 bps 16.6% 17.9% -130 bps
PBT 30,840 30,203 21 34,733 33,711 3.0 38,659 39,496 (2.1)
Net profit 22,629 22,242 1.7 25,775 25,017 3.0 28,689 29,310 (2.1)

Source: Anand Rathi Research

Fig 11 - 1-Year Fwd. PE
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Risk
B Slowdown/recession in the US (~85% mix)

B Sustained margin pressure from higher onsite mix and continued
investments in Tria

B Delay in large deal ramp-up
B  Weaker OCF/ PAT conversion.

Anand Rathi Research



Appendix

Analyst Certification

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 6 November 2026)

) TP Share

3500 Mphasis Date  Rating (Rs) Price (Rs)
29 29-Apr24 Buy 2720 2299
3,000 o ¥ POSR 30 15Apr25 Buy 2710 2166
2,500 1® e 2% 2@% &“ﬁ 3341 31 09-Jul25  Hold 3366 2911
o118, 288 77 , 32 06-0ct25 Buy 3462 2737
2,000 10 16 ® @20 ® o 30 36%3g 40 33 28Nov-25 Buy 3406 2798
1,500 7§ ® B 34 05Jan-26 Buy 3563 2795
’ 7R 35 22-Jan26 Buy 3521 2,800

oo
w
D

12-Mar-26  Buy 2,807 2,182
37 03-Apr-26 Buy 2,709 2,210
38 30-Apr-26 Buy 2,767 2,251
0 39 06-Ju-26 Buy 2,776 2,294

6
1,000 Vs) 4
o>
500 1

228853588y IIITgeegggsgg 40 24-Jul-26  Buy 2,751 2,288
C‘G_QS>LO’)C>-Q__QC>‘—O'>OLD_CC‘5 _Aa-
S8 32237885 gp3282328=s83S8 41 24-Aug26 Buy 2981 2430

42 04-Oct26  Buy 2780 2,250

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 (101st-250th company) >20% 0-20% <0%
Small Caps (251st 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

Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) (Research Entity, SEBI Regn No. INH000000834, Date of Regn. 29/06/2015, BSE
Enlistment Number — 5048 date of Regn 25 July 2024 ) is a subsidiary of the Anand Rathi Financial Services Ltd. ARSSBL is a corporate trading and clearing member
of Bombay Stock Exchange Ltd (BSE), National Stock Exchange of India Ltd. (NSEIL),Multi Commodity Exchange of India Limited (MCX),National Commodity &
Derivatives Exchange Limited (NCDEX), and also depository participant with National Securities Depository Ltd (NSDL) and Central Depository Services Ltd. (CDSL),
ARSSBL is engaged into the business of Stock Broking, Depository Participant, Mutual Fund distributor.

The research analysts, strategists, or research associates principally responsible for the preparation of Anand Rathi research have received compensation based
upon various factors, including quality of research, investor client feedback, stock picking, competitive factors and firm revenues.

General Disclaimer: This Research Report (hereinafter called “Report”) is meant solely for use by the recipient and is not for circulation. This Report does not
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The
recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of
purchase or sale of any security, derivatives or any other security through ARSSBL nor any solicitation or offering of any investment /trading opportunity on behalf of
the issuer(s) of the respective security (ies) referred to herein. 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

Disclaimers in respect of jurisdiction: This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any
locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject ARSSBL to 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. No
ARSSBLIits Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of No
the month immediately preceding the date of publication of the research report?

ARSSBLIits Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company No
ARSSBLI/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research report? No
ARSSBLI/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve months No
ARSSBLI/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in the past twelve No
months

ARSSBLIits Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or brokerage services from No
the subject company in the past twelve months

ARSSBLIits Associates/ Research Analyst/ his Relative have received any compensation for products or services other than investment banking or merchant No
banking or brokerage services from the subject company in the past twelve months

ARSSBLIits Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject company or third party in connection No
with the research report

ARSSBLIits Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company. No
ARSSBLI/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for the subject company. No

NOTICE TO US INVESTORS:

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
aMajor 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.

1. ARSSBL or its Affiliates may or may not have been beneficial owners of the securities mentioned in this report.
2. ARSSBL or its affiliates may have or not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months.

3. ARSSBL or its affiliates may have or not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not expect
to receive compensation for investment banking services from the issuer of these securities within the next three months.

4. However, one or more of ARSSBL or its Affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those
securities or options thereon, either on their own account or on behalf of their clients.

5. As of the publication of this report, ARSSBL does not make a market in the subject securities.

6. ARSSBL or its Affiliates may or may not, to the extent permitted by law, act upon or use the above material or the conclusions stated above, or the research or analysis on
which they are based before the material is published to recipients and from time to time, provide investment banking, investment management or other services for or solicit to
seek to obtain investment banking, or other securities business from, any entity referred to in this report.

© 2026. This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless specifically indicated otherwise, is
under copyright to ARSSBL. None of the material, its content, or any copy of such material or content, may be altered in any way, transmitted, copied or reproduced (in whole or
in part) or redistributed in any form to any other party, without the prior express written permission of ARSSBL. All trademarks, service marks and logos used in this report are
trademarks or service marks or registered trademarks or service marks of ARSSBL or its affiliates, unless specifically mentioned otherwise.

As of the publication of this report, ARSSBL does not make a market in the subject securities.
Registration granted by SEBI, Enlistment as RA and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.
Additional information on recommended securities/instruments is available on request.

Compliance officer: Deepak Kedia, email id: deepakkedia@rathi.com, Contact no. +91 22 6281 7000
Grievance officer: Madhu Jain, email id: grievance@rathi.com, Contact no. +91 22 6281 7191

ARSSBL registered address: Express Zone, A Wing, 10th Floor, Western Express Highway, Diagonally Opposite Oberoi Mall, Malad (E), Mumbai — 400097.
Tel No: +91 22 6281 7000 | Fax No: +91 22 4001 3770 | CIN: U67120MH1991PLC064106.




	Quick Glance – Financial and Valuations (Consolidated)

