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We attended Mphasis’' (MPHL IN) Investor Day, wherein the company highlighted that: i) Upside:
concerns over new players disrupting the traditional business model of IT Services seem  jp.
unwarranted in the near-to-medium term (enterprises have technical debt) — USD 3tn of A5 on 27 May 2026
annual financial transactions globally still run on mainframes. ii) Al tools are becoming
faster but enterprise adoption is lacking due to scale impact as well as lack of measurable Key data
outcomes. iii) Though fixed price model revenue mix is increasing, T&M model is not phasing > "¢ MPHLIN
out fully — Some revenue mix, even in the longer term, will remain T&M. iv) MPHL launched z::‘:: :jj:nding o) MBFL':?]S
Mphasis TRIA, an enterprise agency platform, which enables enterprises to move beyond Al Market cap (INR bn/USD mn] 426/4,453
experimentation into coordinated decision making and measurable business outcomes. v) (INR bn/USD mn) 422/4,406
MPHL sees entry of OpenAl into services as a validation and relevance of servicesin thelong  Apry 3m (INR mn/USD mn) 1,353/14
term. We retain Buy with an unchanged TP of INR 2,845 52 week high/low 3,037/2,013

Free float (%) 69

Enterprise technical debt shielding traditional business for MPHL: MPHL highlighted that
Note: as on 27 May 2026; Source: Bloomberg

concerns surround every narrative around IT Services, as: i) a new breed of competitors in
the market — Al native startups, model companies — are venturing into services, compressing

traditional business models. ii) Clients expect more output with less spend, i.e., pricing power Pnce;::”

for IT Services is eroding, seem unwarranted. The management highlighted that USD 3tn of 3,000

annual financial transactions globally still run on mainframes. More than 220bn lines of 2,500

code (legacy code) exist in the financial services space. Undocumented policy logic spanning g iozz

thousands of client institutions as well as zero documentation across legacy payment 1000

workflows exists. A new breed of competition may not make any dent in this part of the 500

business. (;43\‘/‘-25 Aug-25  Nov-25 Feb‘-Zé

Enterprises yet to realise benefits of Al adoption: The management highlighted that he new

Source: Bloomberg

mandate for IT Services is to solve business problems with Al and not just deploy Al tools.

Global Markets Research

Clients need partners that can help them use Al to solve business problems and deliver g, ... ding (%) Fgl ng ng ng
measurable outcomes. Clients bought efforts and capacity in the older business models,

while clients are looking to buy outcomes, governance and speed in the new model. Hence, Pm;m:; . 42'; 42'; 32'2 32'2
a bigger shift is not cost reduction but the way outcomes are delivered, and clients are even - T ]9:0 18:5 ]9:8 ]9:5
looking to pay premium for it. At the same time, the management highlighted that traditional 365 371 453 457
Time & Material (T&M) is not phasing out fully as some clients still prefer this. It will likely .. 44 43 44 43
evolve over time. Per MPHL, the entry of companies such as OpenAl into services validates  soyce: BSE

the need and relevance of services in the ecosystem. As per management, product
companies such as SAP, Oracle etc. have services arm, but cost-efficient delivery at large

Price performance (%) 3M 6M 12M
scale, remains a moat for IT services. Nifty 51)  (88) (37
Retain Buy with an unchanged TP of INR 2,845: MPHL continues to maintain high single- :\::(:j\: (268(1 (2(22; (”3'8])
digit to low double-digit revenue growth guidance in FY27. We maintain 11%/12% USD e ) ' '

NSE Small-cap 7.7 2.2 1.9

revenue growth estimates for FY27E/FY28E (at the higher end of the guidance) as well as
17.5% earnings CAGR in FY26-28E. We maintain Buy with an unchanged TP of INR 2,845,
based on 21x (unchanged) FY28E P/E. Key risk is slower-than-expected growth.

Key Financials

Source: Bloomberg

YE March (INR mn) FY25 FY26 FY27E FY28E FY29E
Revenue (INR mn) 142,300 158,796 182,620 203,273 221,735
YoY (%) 7.2 11.6 15.0 11.3 9.1
EBITDA (INR mn) 26,470 29,835 34,674 38,975 43,139
EBITDA margin (%) 18.6 18.8 19.0 19.2 19.5 IT Services
Adj PAT (INR mn) 17,021 18,892 22,431 25,798 28,545
o +91 22 4204 8692
YoY (%) 9.5 9.4 20.4 15.0 10.6 sameer.pardikar@elaracapital.com
Fully DEPS (INR) 89.2 99.0 117.4 135.1 149.4
Associates
ROE (%) 18.5 18.5 19.6 20.1 19.9 Yash Kudale
RoCE (%) 20.6 20.9 21.6 22.2 223 yash.kudale@elaracapital.com - .
P/E (x) 24.9 22.5 19.0 16.5 14.9
EV/EBITDA (x) 15.9 14.1 12.2 10.8 9.8

Note: Pricing as on 27 May 2026; Source: Company, Elara Securities Estimate
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Financials (YE March)

Income Statement (INR mn) FY25 FY26 FY27E FY28E FY29E
Total Revenue 142,300 158,796 182,620 203,273 221,735
Gross Profit 44,698 49,852 57,696 64,932 71,312
EBITDA 26,470 29,835 34,674 38,975 43,139
EBIT 21,706 24,283 28,519 32,516 36,012
Interest expense 1,655 2,041 2,116 2,187 2,295
Other income 2,550 3,208 3,306 3,842 3,842
Exceptional/ Extra-ordinary items - 355 - - -
PBT 22,601 25,095 29,710 34,170 37,559
Tax 5,580 6,467 7,279 8,372 9,014
Minority interest/Associates income - - - - -
Reported PAT 17,021 18,628 22,431 25,798 28,545
Adjusted PAT 17,021 18,892 22,431 25,798 28,545
Balance Sheet (INR mn) FY25 FY26 FY27E FY28E FY29E
Shareholders' Equity 96,284 107,437 120,905 135,759 150,906
Minority Interest - - - - -
Trade Payables 9,785 13,568 15,065 15,091 15,242
Provisions & Other Current Liabilities 34,702 46,528 49,294 49,169 48,256
Total Borrowings 11,159 17,929 17,929 17,929 17,929
Other long term liabilities 8,295 10,287 10,287 10,287 10,287
Total liabilities & equity 149,066 177,819 195,550 210,306 224,690
Net Fixed Assets 8,218 8,917 9,154 8,794 8,319
Goodwill 42,907 47,677 47,677 47,677 47,677
Intangible assets 6,692 8,086 8,086 8,086 8,086
Business Investments / other NC assets 21,388 30,469 30,469 30,469 30,469
Cash, Bank Balances & treasury investments 16,126 17,527 27,916 39,140 51,321
Inventories - - - - -
Sundry Debtors 28,407 41,927 47,531 50,122 51,637
Other Current Assets 25,328 23,216 24,717 26,019 27,182
Total Assets 149,066 177,819 195,550 210,306 224,690
Cash Flow Statement (INR mn) FY25 FY26 FY27E FY28E FY29E
Cashflow from Operations 19,053 12,533 25,743 28,267 32,231
Capital expenditure (618) (3,185) (6,392) (6,098) (6,652)
Acquisitions / divestitures (2,800) (4,319) - - -
Other Business cashflow 1,059 1,078 - - -
Free Cash Flow 18,435 9,348 19,352 22,169 25,579
Cashflow from Financing (17,557) (9,432) (8,963) (10,944) (13,398)
Net Change in Cash / treasury investments 1,937 994 10,389 11,224 12,181
Key assumptions & Ratios FY25 FY26 FY27E FY28E FY29E
Dividend per share (INR) 57.0 62.0 76.3 81.0 89.7
Book value per share (INR) 504.8 562.8 632.9 710.7 790.0
RoCE (Pre-tax) (%) 20.6 20.9 21.6 22.2 223
ROIC (Pre-tax) (%) 30.4 28.9 29.7 32.7 35.0
ROE (%) 18.5 18.5 19.6 20.1 19.9
Asset Turnover (x) 16.2 18.5 20.2 22.7 25.9
Net Debt to Equity (x) 0.2) (0.2) 0.2) (0.3) (0.3)
Net Debt to EBITDA (x) (0.9) (0.4) 0.7) (0.9) (1.1)
Interest cover (x) (EBITDA/ int exp) 16.0 14.6 16.4 17.8 18.8
Total Working capital days (WC/rev) 43.6 61.2 61.9 59.5 56.2
Valuation FY25 FY26 FY27E FY28E FY29E
P/E (x) 24.9 22.5 19.0 16.5 14.9
P/Sales (x) 3.0 2.7 2.3 2.1 1.9
EV/ EBITDA (x) 15.9 14.1 12.2 10.8 9.8
EV/ OCF (x) 221 33.6 16.4 14.9 13.1
FCF Yield 4.4 2.2 4.6 5.3 6.1
Price to BV (x) 4.4 4.0 3.5 3.1 2.8
Dividend yield (%) 2.6 2.8 3.4 3.6 4.0

Note: Pricing as on 27 May 2026; Source: Company, Elara Securities Estimate
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Other highlights

»  Deal momentum: Management highlighted strong acceleration in deal momentum in the past
~12-18 months. Total contract value (TCV) reached USD 2.1bn in FY26, while the overall pipeline
expanded by ~38% YoY in Q4FY26. The top-of-funnel pipeline reportedly grew by ~200% YoY,
with the total pipeline increasing ~4x in the past ~18 months. Average deal sizes increased from
USD 54mn in Q4FY25 to USD 75mn Q4FY26, alongside a record number of USD 100mn+
engagements. Management also indicated a growing shift from project-based work toward
multi-year run and transformation engagements, improving revenue visibility and client
stickiness.

»  Shift to outcome-based models: Enterprises are moving away from long-cycle transformation
(historically ~35-40% productivity gains over ~five years) toward accelerated RO, expecting
meaningful benefits within 3-6 months and productivity improvements of 60-70%+ in Al-led
programs. In response, MPHL is transitioning pricing toward hybrid and outcome-based
constructs, with fixed-price engagements already at ~50% of the revenue mix. Pricing is a mix of
subscription, usage and outcome-based models tied to measurable benefits such as cost savings,
revenue uplift, or cost avoidance. Over time, management indicates a clear shift toward ARR-
style platform revenues, marking a move from services-led revenue to platform-led
monetization.

» Vendor consolidation and account mining strategy: MPHL is actively driving a vendor
consolidation strategy within large client accounts by acquiring or aggregating smaller “tail-end”
vendors at ~1.0-1.25x contract value. This allows it to streamline fragmented vendor landscapes,
capture a larger share of managed services spend, and expand margin through operational
efficiencies. This is combined with strong account mining, as evidenced by a client relationship
scaling from sub-USD 10mn to USD75 mn+ in two years.

»  Sectoral demand trends: Demand trends remain strong across regulated industries such as
banking, insurance, and healthcare, wherein enterprises require domain expertise, governance,
and explainability alongside AI capabilities. The management cited examples including
healthcare clients processing ~700,000 claims per day and increasing operational capacity in Al-
enabled programs. Enterprises are increasingly evaluating AI deployment within mission-
critical operational workflows rather than isolated pilot projects, indicating broader adoption of
Al in core business functions.

Exhibit 1: Enterprises’ technical debt shielding traditional business

FINTECH
Card Core Modernization

50M

Annual financial services transactions
running on mainframe-dependent systems

> 220B LOC legacy code exist in the financial
services industry that has undocumented
business logic encoded in it.

Decades of COBOL carrying critical
configuration logic

Undocumented policy logic spanning
thousands of client institutior

Zero documentation acros

payment workflows Speed is no longer aspirational — real-time
payments, cloud mandates, and regulatory

shifts demand transformation now

Source: Company, Elara Securities Research
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Exhibit 2: Enterprises have AI capability, but cannot convert it into governed economic outcomes

What enterprises have

I Large language models deployed

[ Altooling and automation suites

|| Cloud and data infrastructure

| Proof-of-concept projects completed

I Dedicated innovation budgets

Source: Company, Elara Securities Research

Enterprise Agency — the gap

l Governed decision loops with
provenance

| Ex-ante foresight

1 Explainability the regulators and
boards require

I Outcome telemetry that closes the loop

Platform that compounds across
deployments

Exhibit 3: Opportunity maximization changing the client conversation

Current Conversation with IT
* Reduce technology cost

* Improve delivery efficiency
* Automate tasks

* Modernize systems

Source: Company, Elara Securities Research

New Opportunities with Business

Grow revenue and Improve margin
Reduce working capital

Increase speed of decision-making
Govern Al-enabled operations
Build a more adaptive enterprise

Exhibit 4: Accelerated growth to be led by deeper entrenchment

Wallet share expansion

Platform-embedded accounts commission adjacent decision domains year-on-year. Average TCV per account

n New logo acceleration

The Enterprise Agency category creates a new buying motion — Al outcomes budget, not IT budget.

Shorter sales cycles; stronger business case.

n Recurring attach revenue

Platform subscription on each deployed Mphasis Tria™ component is perpetual and renewal-weighted.

ARR base grows with every deployment.

Source: Company, Elara Securities Research

Exhibit 5: Valuation

(INR)

TTM EPS (INR)
CMP

Target EPS (INR)
Target EPS period
Target multiple (x)
TP

Upside (%)

Note: Pricing as on 27 May 2026; Source: Elara Securities Estimate

97.5
2,233
135.1
FY28E
21
2,845
27
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Exhibit 6: Trading at one-year forward P/E of 18.6x, below its 10-year mean
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Note: Pricing as on 27 May 2026; Source: NSE, Company, Elara Securities Estimate
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Price

Date Rating Target Price (INR) Closing Price (INR)

28-Apr-2023 Sell 1,700 1,814

23-Jun-2023 Sell 1,760 1,831

21-Jul-2023 Accumulate 2,530 2,331

20-0Oct-2023 Accumulate 2,380 2,170

02-Feb-2024 Accumulate 2,710 2,560

18-Feb-2025 Buy 3,170 2,575

31-0ct-2025 Buy 3,340 2,764

22-Jan-2026 Buy 3,440 2,810

02-Apr-2026 Buy 2,760 2,210

30-Apr-2026 Buy 2,845 2,277

Guide to Research Rating

BUY (B) Absolute Return >+20%

ACCUMULATE (A) Absolute Return +5% to +20%
REDUCE (R) Absolute Return -5% to +5%

SELL (S) Absolute Return < -5%
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Disclosures & Confidentiality for non U.S. Investors

The Note is based on our estimates and is being provided to you (herein referred to as the “Recipient”) only for information purposes. The sole purpose of this Note is to provide
preliminary information on the business activities of the company and the projected financial statements in order to assist the recipient in understanding / evaluating the Proposal.
Nothing in this document should be construed as an advice to buy or sell or solicitation to buy or sell the securities of companies referred to in this document. Each recipient of this
document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document
(including the merits and risks involved) and should consult its own advisors to determine the merits and risks of such an investment. Nevertheless, Elara Securities (India) Private
Limited or any of its affiliates is committed to provide independent and transparent recommendation to its client and would be happy to provide any information in response to specific
client queries. Elara Securities (India) Private Limited or any of its affiliates have not independently verified all the information given in this Note and expressly disclaim all liability for
any errors and/or omissions, representations or warranties, expressed or implied as contained in this Note. The user assumes the entire risk of any use made of this information. Elara
Securities (India) Private Limited or any of its affiliates, their directors and the employees may from time to time, effect or have effected an own account transaction in or deal as
principal or agent in or for the securities mentioned in this document. They may perform or seek to perform investment banking or other services for or solicit investment banking or
other business from any company referred to in this Note. Each of these entities functions as a separate, distinct and independent of each other. This Note is strictly confidential and
is being furnished to you solely for your information. This Note should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published,
copied, in whole or in part, for any purpose. This Note is not directed 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, regulation or which would subject Elara Securities (India)
Private Limited or any of its affiliates to any registration or licensing requirements within such jurisdiction. The distribution of this document in certain jurisdictions may be restricted
by law, and persons in whose possession this document comes, should inform themselves about and observe, any such restrictions. Upon request, the Recipient will promptly return
all material received from the company and/or the Advisors without retaining any copies thereof. The Information given in this document is as of the date of this report and there can
be no assurance that future results or events will be consistent with this information. This Information is subject to change without any prior notice. Elara Securities (India) Private
Limited or any of its affiliates reserves the right to make modifications and alterations to this statement as may be required from time to time. However, Elara Securities (India) Private
Limited is under no obligation to update or keep the information current. Neither Elara Securities (India) Private Limited nor any of its affiliates, group companies, directors, employees,
agents or representatives shall be liable for any damages whether direct, indirect, special or consequential including lost revenue or lost profits that may arise from or in connection
with the use of the information. This Note should not be deemed an indication of the state of affairs of the company nor shall it constitute an indication that there has been no change
in the business or state of affairs of the company since the date of publication of this Note. The disclosures of interest statements incorporated in this document are provided solely
to enhance the transparency and should not be treated as endorsement of the views expressed in the report. Elara Securities (India) Private Limited generally prohibits its analysts,
persons reporting to analysts and their family members from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. The analyst for
this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their securities, and
no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

Any clarifications / queries on the proposal as well as any future communication regarding the proposal should be addressed to Elara Securities (India) Private Limited. It is important
to note that any dispute with respect to this research report, would not have access to stock exchange investor redressal forum or arbitration mechanism.

Elara Securities (India) Private Limited was incorporated in July 2007 as a subsidiary of Elara Capital (India) Private Limited.

Elara Securities (India) Private Limited is a SEBI registered Stock Broker in the Capital Market and Futures & Options Segments of National Stock Exchange of India Limited [NSE] and
BSE Limited [BSE] and a Depository Participant registered with Central Depository Services (India) Limited [CDSL].

Elara Securities (India) Private Limited’s business, amongst other things, is to undertake all associated activities relating to its broking business.

The activities of Elara Securities (India) Private Limited were neither suspended nor has it defaulted with any stock exchange authority with whom it is registered in last five years.
However, during the routine course of inspection and based on observations, the exchanges have issued advise letters or levied minor penalties on Elara Securities (India) Private
Limited for minor operational deviations in certain cases. Elara Securities (India) Private Limited has not been debarred from doing business by any Stock Exchange / SEBI or any other
authorities; nor has the certificate of registration been cancelled by SEBI at any point of time.

Elara Securities (India) Private Limited offers research services primarily to institutional investors and their employees, directors, fund managers, advisors who are registered or
proposed to be registered.

Details of Associates of Elara Securities (India) Private Limited are available on group company website www.elaracapital.com

Elara Securities (India) Private Limited is maintaining arms-length relationship with its associate entities.

Research Analyst or his/her relative(s) may have financial interest in the subject company. Elara Securities (India) Private Limited does not have any financial interest in the subject
company, whereas its associate entities may have financial interest. Research Analyst or his/her relative does not have actual/beneficial ownership of 1% or more securities of the
subject company at the end of the month immediately preceding the date of publication of Research Report. Elara Securities (India) Private Limited does not have actual/beneficial
ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of Research Report. Associate entities of Elara
Securities (India) Private Limited may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of
publication of Research Report. Research Analyst or his/her relative or Elara Securities (India) Private Limited or its associate entities does not have any other material conflict of
interest at the time of publication of the Research Report.

Artificial Intelligence (AI) tools may have been used only for compilation or collating publicly available research data or internally generated research data during the information
gathering and/or summarizing the final report.

Research Analyst or his/her relative(s) has not served as an officer, director or employee of the subject company.

Research analyst or Elara Securities (India) Private Limited have not received any compensation from the subject company in the past twelve months. Associate entities of Elara
Securities (India) Private Limited may have received compensation from the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited
or its associate entities have not managed or co-managed public offering of securities for the subject company in the past twelve months. Research analyst or Elara Securities (India)
Private Limited or its associates have not received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve
months. Research analyst or Elara Securities (India) Private Limited or its associate entities may have received any compensation for products or services other than investment
banking or merchant banking or brokerage services from the subject company or third party in connection with the Research Report in the past twelve months.

Disclaimer & Standard warning

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or
provide any assurance of returns to investors.

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Disclaimer for non U.S. Investors
The information contained in this note is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we endeavor to provide

accurate and timely information, there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future. No one
should act on such information without appropriate professional advice after a thorough examination of the particular situation.
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Disclosures for U.S. Investors

Rule 15a6 Disclosure: This research report (“Report”) was prepared, approved, published, and distributed by Elara Securities (India) Private Limited a company located outside of
the United States (the "Foreign Counterparty"). Avior Capital Markets US LLC ("Avior US"), a US registered broker-dealer, distributes this Report in the US on behalf of the Foreign
Counterparty. Only major U.S. institutional investors (as defined in Rule 15a-6 under the US Securities Exchange Act of 1934 (the "Exchange Act") may receive this Report under the
exemption in Rule 15a-6. A US institutional investor must effect any transaction in the securities described in this Report through Avior US.

Neither the Report nor any analyst who prepared or approved the Report is subject to US legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other
US regulatory requirements concerning research reports or research analysts. The Foreign Counterparty is not a registered broker-dealer under the Exchange Act nor is it a member
of the Financial Industry Regulatory Authority, Inc., or any other US self-regulatory organisation.

Disclosures on Subject Companies: Analysts of the Foreign Counterparty produced this material solely for informational purposes and the use of the intended recipient. No person
may reproduce, this Report under any circumstances. No person may copy or make this Report available to any other person other than the intended recipient.

Avior US distributes this Report in the United States of America. The Foreign Counterparty distributes this Report elsewhere in the world. This document is not an offer, or invitation
by or on behalf of Avior US, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.

Avior US and the Foreign Counterparty and their affiliates obtained the information contained herein from published information and other sources, which Avior US and the Foreign
Counterparty and their affiliates reasonably consider to be reliable.

Avior US and the Foreign Counterparty accept no liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion
and other subjective judgments contained herein are valid as of the date of this document. Avior US assumes responsibility for the Report content with regards to research distributed
in the US.

Neither Avior US nor the Foreign Counterparty has managed or co-managed a public offering of securities for the subject company in the past 12 months, have not received
compensation for investment banking services from the subject company in the past 12 months and do not expect to receive and does not intend to seek compensation for investment
banking services from the subject company in the next three months. Avior US and the Foreign Counterparty have not owned any class of equity securities of the subject company.
There are no other actual, material conflicts of interest of Avior US and the Foreign Counterparty at the time of the publication of this Report. As of the publication of this Report, Avior
US nor the Foreign Counterparty makes a market in the subject securities.

Avior US and its affiliates, to the fullest extent permissible by law, accept no liability of any nature whatsoever for any claims, damages or losses arising from, or in connection with,
the contents of this Report or the use, reliance, publication, distribution, dissemination, disclosure, alteration or reproduction of this Report, or any views or recommendations recorded
therein.

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

Subject to the applicable laws, all transactions should be executed through Avior US. Aside from within this Report, important conflict disclosures can also be found at
https://aviorcapital.us/us-regulatory-disclosures/and Investors are strongly encouraged to review this information before investing.

Additional Disclaimer for UK Investors

Note that Elara Securities (India) Private Limited ("Foreign Counterparty") has concluded a MiFID II research intermediary agreement with Avior Capital Markets International Limited
(“Avior UK”), regulated by the Financial Conduct Authority (FRN: 191074), pursuant to which Avior UK distributes the Foreign Counterparty’s research in the UK, in return for which
the Foreign Counterparty pays Avior UK a percentage of the income received in relation to such research. This research report including any recommendations recorded therein
(“Report”) have been prepared by the Foreign Counterparty, and not by Avior UK.

The Report: (a) has been objectively prepared from public sources which are believed to be reliable and therefore constitutes independent investment research and is presented as
such; and (b) may only be distributed to, and relied on by, qualifying investors, who are permitted to receive same in the UK.

Securities, money market instruments, strategies, financial or investment instruments mentioned in this Report may not be suitable for all investors. The information and opinions
provided in this Report do not constitute a personal recommendation/investment advice and take no account of the investor's individual circumstances. Investors should consider
this Report as only a single factor in making any investment decisions and, if appropriate, should seek advice from an investment advisor. This Report is not an offer, or invitation by
or on behalf of Avior UK, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.

Save as disclosed otherwise, the Foreign Counterparty’s relationship with Avior UK is not reasonably expected to impair the objective presentation of the recommendations in the
Report, including any interests or conflicts of interest concerning any financial instruments or the issuers to which the recommendations, directly or indirectly, relate. The Report is
deemed to be first disseminated at the date and time recorded on the relevant distribution platform, data network or email (as applicable), and which information is available on
request. A list of the Foreign Counterparty’s research reports disseminated in the UK over the past 12 months is also available on request.
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