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In-line results; deal-win momentum sustains

Wipro posted decent Q2FY26 results. IT Services revenue came in at
UsD2,604mn, +0.3% CC QoQ/-2.6% CC YoY, slightly better than
our/Street’s expectation of +0.1%/+0.2% CC QoQ. IT Services’ adjusted
EBIT margin came in at 17.2% (excluding client bankruptcy provision).
Large deals’ TCV was strong at USD2.9bn (+7% QoQ/+92% YoY).

Wipro delivered an in-line quarter, on modest expectations. However,

Jun-25  Mar25 Dec-24 deal-wins remain strong, which should support growth over coming
Promoter 72.66% - 72.73% - 72.75%  guarters. We await signs of macro improvement and consistency in
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Pledge 0% 0% 0% 1.2%) and rolling forward the valuation to 19x (earlier 20x) average of
FY27-28 PE. Retain 'HOLD' with a TP of INR260 (earlier INR270).

FINANCIALS (INRbn) | BFSI (and Capco) underpin growth; deal-wins decent
‘:“"” March ”::‘: FY:: ”9’;: zvgfz IT Services revenue grew +0.3% CC QoQ to USD2,604mn (-2.6% CC YoY). BFSI (+2.8%
E::’:;:e 181 184 197 '206 QoQ) and Telecom (+1.3% QoQ) led the growth while Consumer/Manufacturing
Adjusted profit 131 133 137 145 declined -1.5% QoQ/ -1.1% QoQ. Healthcare stayed flat QoQ with management
Diluted EPS (INR) 12.5 12.7 13.1 13.8 highlighting structural changes, particularly in the US. BFSI momentum was driven
EPS growth (%) 18.7 13 3.2 5.6 by vendor consolidation, legacy modernisation, and GenAl deployment with strong
ROAE (%) 16.6 15.6 15.6 16.4 growth in Europe and APMEA. Tariff uncertainties continue to affect Consumer and
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Dividend yield (%) 25 6.2 49 58| USD4.7bn, -5.7% QoQ/+31.6% YoY, with large deals’ TCV at USD2.9bn (+7%
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QoQ/+92% YoY). In Q2FY26, Wipro signed 13 large deals, including one mega deal
each in the BFSI and Healthcare segments. Capco business (+3.2% YoY) is sustaining
growth momentum, despite macro headwinds.

Margins pressure expected; Q3 outlook in line with expectations

IT Services’ adjusted EBIT margin was 17.2%, excluding the client bankruptcy
provision (INR1.2bn). Management expects ongoing growth investments may put a
bit of pressure on margins, but it aims to keep them within a narrow range. Initiatives
like the Harman DTA acquisition are expected to support growth, though it would
dilute margin by 60bp. Management guided for Q3 revenue growth of -0.5% to
+1.5% QoQ, ex-revenue from Harman DTS acquisition—broadly along expectations.

Deal-wins to drive growth; we await macro recovery

Wipro has continued to deliver robust deal-wins and a strong pipeline, which provide
hopes of sharp recovery, whenever discretionary spends revive. Management has
also demonstrated superior cost management, assuring margin stability. We await a
broader macro recovery and consistency in performance, before turning positive on
the stock; maintain ‘HOLD’.

. 72,000 Financials
Oct-24  Jan-25  Apr25  Jul-25 Oct-25 Year to March Q2FY26 Q2FY25 % Change Q1FY26 % Change
= WPRO IN Equity Sensex Net Revenue 226,973 223,016 1.8 221,346 2.5
EBITDA 44,746 45,457 (1.6) 45,009 (0.6)
Adjusted Profit 32,462 32,088 1.2 35,734 (9.2)
Diluted EPS (INR) 3.1 3.1 1.0 3.4 (9.2)
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Financial Statements

Income Statement (INR mn)

Balance Sheet (INR mn)

Year to March FY25A FY26E FY27E FY28E ‘ Year to March FY25A FY26E FY27E FY28E
Total operating income 890,884 914,997 963,459 1,012,758 Share capital 20,944 20,968 20,968 20,968
Cost of revenues 588,223 612,992 644,033 679,973 ‘ Reserves 807,365 852,315 863,992 862,538
Gross Profit 302,661 302,006 319,426 332,784 Shareholders funds 828,309 873,283 884,960 883,506
SG&A 121,811 117,634 122,041 126,381 ‘ Minority interest 2,138 2,230 2,878 3,526
EBITDA 180,850 184,371 197,385 206,403 Borrowings 161,817 127,507 125,507 123,507
Depreciation 29,579 29,701 31,390 31,634 ‘ Trade payables 88,252 88,040 92,524 97,456
EBIT 151,271 154,670 165,995 174,769 Other liabs & prov 0 0 0 0
Add: Other income 38,456 36,693 35,327 36,542 ‘ Total liabilities 1,286,520 1,315,784 1,335,637 1,343,314
Profit before tax 174,957 176,047 184,044 194,292 Net block 458,746 467,242 458,852 450,218
Prov for tax 42,777 42,356 46,011 48,618 ‘ Intangible assets 0 0 0 0
Less: Other adj 0 0 0 0 Capital WIP 0 0 0 0
Reported profit 131,354 133,144 137,385 145,026 ‘ Total fixed assets 458,746 467,242 458,852 450,218
Less: Excp.item (net) 0 0 0 0 Non current inv 411,474 420,582 420,582 420,582
Adjusted profit 131,354 133,144 137,385 145,026 ‘ Cash/cash equivalent 121,974 93,647 115,212 124,728
Diluted shares o/s 10,491 10,496 10,496 10,496 Sundry debtors 117,745 125,342 131,981 138,734
Adjusted diluted EPS 12.5 12.7 13.1 13.8 ‘ Loans & advances 0 0 0 0
DPS (INR) 6.0 15.0 12.0 14.0 Other assets 126,582 139,303 139,343 139,383
Tax rate (%) 24.5 24.1 25.0 25.0 ‘ Total assets 1,286,520 1,315,784 1,335,637 1,343,314
Important Ratios (%) Free Cash Flow (INR mn)

Year to March FY25A FY26E FY27E FY28E ‘ Year to March FY25A FY26E FY27E FY28E
Depreciation (%) 3.3 3.2 33 3.1 Reported profit 131,354 133,144 137,385 145,026
S&M expenses (%) 7.2 6.6 6.3 6.4 ‘ Add: Depreciation 29,579 29,701 31,390 31,634
G&A expenses (%) 6.5 6.3 6.3 6.1 Interest (net of tax) 0 0 0 0
EBIT margin (%) 17.0 16.9 17.2 17.3 ‘ Others 826 547 648 648
Net profit margin (%) 14.7 14.6 14.3 14.3 Less: Changes in WC 46,648 5,238 851 1,689
Revenue growth (% YoY) (0.7) 2.7 5.3 5.1 ‘ Operating cash flow 208,407 168,630 170,273 178,997
EBIT growth (% YoY) 11.1 2.2 7.3 5.3 Less: Capex (40,012) (38,197) (23,000) (23,000)
Adj. profit growth (%) 18.9 1.4 3.2 5.6 ‘ Free cash flow 168,395 130,433 147,273 155,997
Assumptions (%) Key Ratios

Year to March FY25A FY26E FY27E FY28E ‘ Year to March FY25A FY26E FY27E FY28E
GDP (YoY %) 6.0 6.2 6.2 6.2 RoE (%) 16.6 15.6 15.6 16.4
Repo rate (%) 6.0 5.0 5.0 5.0 \ RoCE (%) 15.2 14.6 15.0 15.7
USD/INR (average) 84.5 87.1 88.0 88.0 Div Payout Ratio(%) 47.8 118.0 91.5 101.1
IT Srvcs rev (USD mn) 10,511.6 10,465.6 10,867.3 11,378.2 ‘ Working cap/Sales (%) 18 19 19 18
IT Srvcs YoY growth (%) (2.7) (0.4) 3.8 4.7 ‘ Receivable days 48 48 49 49
IT Srves CCYoY grwth (%) (2.3) (0.6) 3.8 4.7 Asset Turnover Ratio 0.4 0.4 0.4 0.4
Tax rate(%) 24.5 24.1 25.0 25.0 ‘ Current Ratio 4.2 4.1 4.2 4.1
Capex (INR mn) 40,012.0 38,197.0 23,000.0 23,000.0 | Net debt/equity (x) 0 0 0 0
Valuation Metrics Valuation Drivers

Year to March FY25A FY26E FY27E FY28E ‘ Year to March FY25A FY26E FY27E FY28E
Diluted P/E (x) 19.4 19.2 18.6 17.6 EPS growth (%) 18.7 13 3.2 5.6
Price/BV (x) 3.1 2.9 2.9 2.9 RoE (%) 16.6 15.6 15.6 16.4
EV/EBITDA (x) 14.9 14.6 135 12.9 EBITDA growth (%) 6.3 1.9 7.1 4.6
Dividend yield (%) 2.5 6.2 4.9 5.8 ‘ Payout ratio (%) 47.8 118.0 91.5 101.1

Source: Company and Nuvama estimates
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Q2FY26 conference call highlights

Q2 IT services revenue grew 0.3% CC QoQ.

EBIT margin came in at 16.7%, -60bp QoQ, impacted by one-off cost taken on
account of a client bankruptcy event. Adjusted margins came in at 17.2%, +40bp
Yoy.

Management highlighted continuing investments for growth, which may put
pressure on margins, although the endeavour remains to maintain margins in a
narrow band.

Wipro is driving several other initiatives to offset some of these investments. Like
the Harman DTA acquisition will also be an investment for growth and that would
come with a 60bp margin dilution.

Americas 1 (+0.5% CC QoQ) growth driven by strong performance in the
Healthcare, Tech and Communication segments. Americas 2 (-2% CC QoQ) saw
decline, and management remains confident of future growth as some of the
deals won in H1 are now ramping up.

Europe returned to sequential growth in Q2 after several quarters led by BFSI
and seeing strong momentum in Europe. The Phoenix deal is set to start
generating revenue from Q3 providing further momentum. APMEA (+3.1% CC
QoQ) was driven by strong results in India, Australia and South-East Asia.

Capco continues to perform well, up both sequentially and YoY, with momentum
coming from newer markets such as LATAM and APMEA. Grew 3.2% YoY.

Continue to see momentum in BFSI (+2.2% CC QoQ) with clients prioritising
vendor consolidation, legacy modernisation and scaled deployment of gen Al.
Lot of growth driven by Europe and APMEA regions.

Tariff uncertainties continue to impact the consumer, energy and manufacturing
sectors, leading customers to re-evaluate supply chains.

In Tech & Communications, the focus is on accelerating Al adoption and
developing industry-specific solutions with cost optimisation remaining central.
Healthcare, especially in the US is undergoing structural changes and this
segment remains one of the strong performers.

Deal-wins: Closed USD4.7bn in total TCV and signed 13 large deals, mainly driven
by vendor consolidation, Al transformation and consulting-led projects. Include
two mega deals, one in healthcare and one in BFSI.

Gen Al: Management highlighted reimagined core business processes and
developed more than 200 Al agents and platforms spanning multiple sectors.
Helping clients experiment, adapt and scale rapidly by working closely with the
partners, ventures and leading research institutions as Al continues to evolve.

Guidance: Q3 revenue growth guidance of -1.5% to +1.5% CC, priority remains
to convert strong backlog into revenue while maintaining operational discipline.
The Harman DTS acquisition that Wipro announced in Q2 is expected to close
through the course of the quarter. Guidance does not factor in any revenues
from this acquisition.




Exhibit 1: Financial snapshot (INR mn)

Year to March Q2FY26 Q1FY26 Growth % Q2FY25 Growth % FY25 FY26E FY27E
Revenues 226,973 221,346 2.5 223,016 1.8 890,884 914,997 963,459
Total direct cost 159,832 154,817 3.2 155,049 3.1 617,802 642,693 675,423
Gross profit 67,141 66,529 0.9 67,967 (1.2) 273,082 272,305 288,036
SG&A 14,920 15,285 (2.4) 17,388 (14.2) 64,378 60,664 61,126
G&A exp 14,950 13,272 12.6 13,034 14.7 57,465 57,710 60,915
Forex gains/(loss) 7,475 7,037 6.2 7,912 (5.5) 29,611 30,441 31,390
EBITDA 44,746 45,009 (0.6) 45,457 (1.6) 180,850 184,371 197,385
Depreciation 6,917 6,855 0.9 8,308 (16.7) 29,579 29,701 31,390
EBIT 37,829 38,154 (0.9) 37,149 1.8 151,271 154,670 165,995
Less: Interest expense (3,612) (3,608) (3,569) (14,770) (15,315) (17,278)
Other income 8,607 10,467 (17.8) 9,198 (6.4) 38,456 36,693 35,327
PBT 42,824 45,013 (4.9) 42,778 0.1 174,957 176,047 184,044
Provision for taxation 10,200 9,218 10.7 10,512 (3.0 42,777 42,356 46,011
Minority interest 162 61 165.6 178 (7.0) 826 547 648
Reported profit 32,462 35,734 (9.2) 32,088 1.2 131,354 133,144 137,385
Adjusted profit 32,462 33,304 (2.5) 32,088 1.2 131,354 133,144 137,385
Diluted EPS (INR) 3.1 3.4 31 12.5 12.7 13.1
Diluted shares 10,496 10,492 0.0 10,482 0.1 10,491 10,496 10,496
% of revenue
Gross profit 29.6 30.1 30.5 30.7 29.8 29.9
SG&A 6.6 6.9 7.8 7.2 6.6 6.3
EBITDA 19.7 20.3 20.4 20.3 20.1 20.5
EBIT 16.7 17.2 16.7 17.0 16.9 17.2
Reported net profit 14.3 16.1 14.4 14.7 14.6 14.3
Tax rate 23.8 20.5 24.6 245 241 25.0
Source: Company, Nuvama Research
Exhibit 2: Growth by vertical and client
YoY - growth 1QFY24 2QFY24 3QFY24 4QFY24| 1QFY25 2QFY25 3QFY25 4QFY25| 1QFY26 2QFY26
Vertical wise — CC YoY
Consumer Business Unit 1.5% -6.7% -8.1% -7.4% -2.3% 0.3% 0.4% 0.0% -5.7% -7.4%
Energy, Manufacturing & Resources NA NA NA NA NA NA -8.7% -7.0% -2.4% -0.5%
Finance Solutions -3.4% -9.5%  -13.2% -9.4% -4.8% 0.6% 3.4% 0.8% -3.5% -4.0%
Healthcare, Life Sciences & Services 8.5% 7.1% 9.9% 9.0% 7.2% 5.2% 4.5% 0.1% 3.5% 3.9%
Communications and Technology NA NA NA NA NA -8.4% -5.3% -1.1% -0.3% -1.7%
Client wise — YoY growth
Top client -1.6% -9.1%  -11.2% 8.4% 21.9% 34.0% 48.5% 13.1% 15.8% 14.6%
Top 5 clients -2.3% -8.9%  -13.8% 0.1% 2.8% 11.6% 17.0% 5.7% 6.5% 0.7%
Top 10 clients -0.4% -4.9% -8.8% 2.0% 3.7% 9.0% 14.4% 7.5% 7.3% 2.6%
Non top 10 clients 2.1% -2.5% -4.3% -7.9% -7.9% -4.8% -5.0% -5.0% -4.0% -3.5%

Source: Company, Nuvama Research
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Key charts

Exhibit 3: IT Services revenue growth (CC YoY)
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Exhibit 5: Large deals’ TCV (USD mn)
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Exhibit 7: Attrition
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Exhibit 4: IT Services EBIT margin
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Exhibit 6: Net headcount
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Exhibit 8: Revenue breakdown by vertical and geography
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Company Description

Wipro is a leading Indian company with business interests in exports of IT & BPO
services, domestic hardware, consumer lighting and consumer care. In IT, the
company offers the widest range of services, including systems integration, IT-
enabled services, package implementation, software application development &
maintenance, and R&D services.

Wipro is the first P CMM Level 5 and SEI CMM Level 5-certified IT services company
in the world. It has more than 1,400 clients spanning the BFSI, manufacturing,
technology, energy and utilities, health and communication verticals.

Investment Theme

Wipro has realigned client-facing profiles and is focusing on mining strategic
accounts as a growth strategy. While the client mining efforts would give revenues
a leg-up, Wipro needs to win new large clients to catch up on growth with peers.
Improvement in its large deal market share would help it report revenue growth one
a par with peers’.

While we see strong sustainable demand (transformational/cost-takeout deals)
driving growth for the sector — Wipro is likely to underperform peers, primarily due
to intriguingly low correlation between its deal wins and top-line growth.
Inexpensive valuations limit the downside potential

Key Risks

The key risks to our investment theme include: i) recession in the US, the overriding
market for Indian IT services, and a prolonged slowdown in Europe; ii) sharp cross-
currency movements and the INR’s appreciation against the USD, the EUR and the
GBP; and iii) attrition, which may impact its ability to sustain margins and
profitability.

Nuvama Institutional Equities



Additional Data

Management Holdings — Top 10*
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Hasham Investme 18.02 Blackrock Inc 1.20
Other ‘ Azim Premji Tru 6.49 SBI Funds Manag 0.98
Auditor Deloitte Haskins & Sells LLP Premji Azim Has 4.11 Vanguard Group 0.94
*Latest public data
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Securities, mentioned herein or (b) be engaged in any other transaction involving such Securities and earn brokerage or other compensation

or act as a market maker in the financial instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or have other
potential/material conflict of interest with respect to any recommendation and related information and opinions at the time of publication of research report or at the time of public
appearance. (c) NWML may have proprietary long/short position in the above mentioned scrip(s) and therefore should be considered as interested. (d) The views provided herein are general
in nature and do not consider risk appetite or investment objective of any particular investor; readers are requested to take independent professional advice before investing. This should
not be construed as invitation or solicitation to do business with NWML

NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of
securities for the subject company in the past 12 months. NWML or its associates may have received compensation for investment banking or merchant banking or brokerage services from
the subject company in the past 12 months. NWML or its associates may have received any compensation for products or services other than investment banking or merchant banking or
brokerage services from the subject company in the past 12 months. NWML or its associates have not received any compensation or other benefits from the Subject Company or third party
in connection with the research report. Research analyst or his/her relative or NWML’s associates may have financial interest in the subject company. NWML and/or its Group Companies,
their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned in this report. NWML,
its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance.

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 and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Research analyst has served as an officer, director or employee of subject Company in the last 12 month period ending on the last day of the month immediately preceding the date of
publication of the Report.: No

NWML has financial interest in the subject companies: No

NWML'’s Associates 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 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

NWML has 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: No
Subject company may have been client during twelve months preceding the date of distribution of the research report.

There were no instances of non-compliance by NWML on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three years.
A graph of daily closing prices of the securities is also available at www.nseindia.com

Artificial Intelligence (“Al”) tools may have been used (i) during the information gathering stage for compiling or collating the data from-(a) publicly available data sources; (b) databases to
which NWML subscribes; and (c) internally generated research data, and/or (ii) for compiling summaries of the report.
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Analyst Certification:
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.

Additional Disclaimers

Disclaimer for U.S. Persons

This research report is a product of NWML, 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 persons 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.

This report is intended for distribution by NWML only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and
interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major 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 the
Major 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 Institutional
Investors, NWML has entered into an agreement with a U.S. registered broker-dealer, Nuvama Financial Services Inc. (formerly Edelweiss Financial Services Inc.) ("NFSI"). Transactions in
securities discussed in this research report should be effected through NFSI.

Disclaimer for U.K. Persons
The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").

In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within
Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated
associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”).

This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available only
to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or any of its contents. This
research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.

Disclaimer for Canadian Persons

This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report. The research analysts preparing the research report are
resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian
registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities regulators,
the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research analysts'
business or relationship with a subject company or trading of securities by a research analyst.

This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada
(an "Ontario Permitted Client"). If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon this report and should return the
report to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person.

NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers. Please be advised
that (i) NWML is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (i) NWML's head
office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against
NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto,
Ontario M5J 2T3 Canada.

Disclaimer for Singapore Persons

In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No.
201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or "accredited
investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations
("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as
defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This report is
not suitable for private investors.

Disclaimer for Hong Kong persons

This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed
corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securities and Futures Ordinance “SFO”. This
report is intended for distribution only to “Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only
available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction
where their offer or sale is not qualified or exempt from registration. The report also does not constitute a personal recommendation or take into account the particular investment objectives,
financial situations, or needs of any individual recipients. The Indian Analyst(s) who compile this report is/are not located in Hong Kong and is/are not licensed to carry on regulated activities
in Hong Kong and does not / do not hold themselves out as being able to do so.

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE
INVESTING. REGISTRATION GRANTED BY SEBI, MEMBERSHIP OF RAASB AND CERTIFICATION FROM NISM IN NO WAY GUARANTEE
PERFORMANCE OF NWML OR PROVIDE ANY ASSURANCE OF RETURNS TO INVESTORS AND CLIENTS.
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