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QIFY27 results delivered revenue of INR 13,794 Mn marginally ahead of the INR
13,775 Mn estimate (+2.3% QoQ, +7.4% YoY). USD revenue was broadly flat at USD
145.2 Mn (-0.1% QoQ, -3.6% YoY; +0.3% QoQ CC), as BFSI and LSS growth offset
continued weakness in Manufacturing and E&U. EBITDA of INR 2,228 Mn exceeded
the adjusted estimate of INR 2,188 Mn, with margin at 16.1% (down 233 bps QoQ due
to the absence of Q4FY26's ~170 bps one-off benefit, but up 379 bps YoY), reflecting
disciplined execution despite higher sales investments. PAT of INR 1,610 Mn was
slightly below the adjusted estimate of INR 1,639 Mn (EPS of INR 5.72 vs. INR 5.96),
primarily due to the effective tax rate normalizing to 29.4% from 20.9% in Q4FY26;
PAT margin stood at 11.7%. TCV stood at USD 169 Mn (-19% QoQ, +20% YoY), while
new TCV improved to USD 57 Mn from USD 41 Mn despite Q1 being seasonally weak
for deal signings. Active clients declined to 213 (vs. 221 in Q4FY26) as the client
rationalization exercise neared completion, while DSO improved to 55 days (from 62),
headcount eased to 11,057, and attrition improved to 11.7% (from 13.0%).

Margin resilience with visible earnings recovery.

Birlasoft delivered a healthy 16.1% EBITDA margin in Q1FY27 (+379 bps YoY) alongside
a 51.3% YoY jump in PAT to INR 1,610 Mn, even while absorbing continued investment
in sales and demand capability. With effective tax rate normalizing to the 29-30% band
and only a modest wage-hike-led dilution expected in Q2 (largely recoverable via
productivity gains), the company's 15%+ margin guidance appears well-anchored,
supported by a robust balance sheet with cash & equivalents of INR 28,786 Mn (up
26% YoY) and industry-leading DSO of 55 days.

Al-led deal momentum improving revenue quality.

TCV bookings of $169 Mn (+20% YoY) reflect a growing mix of Al-infused, outcome-
based engagements, with the company now winning strategic Al-partner mandates
across BFSI, Life Sciences and European banking clients. Encouragingly, growth is
broad-based ,top 5, top 10, top 20 and the next 16 accounts all grew sequentially
,while revenue attrition is confined to smaller, non-strategic accounts already
rationalized, pointing to a structurally improving client mix even as near-term TCV-to-
revenue conversion remains pressured by Al-driven pricing concessions.

Building blocks in place for broader growth, capital allocation clarity awaited.

A sharpened sales organization build-out, continued vertical stabilization expected in
Manufacturing and E&U over the next few quarters, and sustained strength in BFSI and
LSS provide a credible path to consistent sequential growth, even as formal guidance
remains withheld given macro uncertainty. The key overhang remains capital
allocation ,with ~$300 Mn of surplus cash on the balance sheet, greater clarity on
shareholder returns or capability-led M&A could serve as an additional re-rating trigger
alongside the ongoing operational recovery.

Outlook & Valuations

We believe the margin recovery is durable, with the balance sheet in robust health,
cash and equivalents rose to INR 28,786 Mn (+9% QoQ, +26% YoY), while DSO
improved to 55 days on strong collections. The ongoing sales-force build-out,
leadership additions, and consistent Al-led deal wins represent the strongest effort yet
to restore growth. Management highlighted healthy order bookings for three
consecutive quarters (Q3FY26—-Q1FY27) and expects H1FY27 signings to improve
meaningfully over the weak H1FY26 base, with FY27 TCV also exceeding FY26.
However, TCV-to-revenue conversion remains pressured as Al-driven productivity
gains are increasingly embedded into both new and renewal deal pricing, a trend
management expects to normalize over the next few quarters. Manufacturing and E&U
are expected to remain soft for another quarter before recovering from Q3FY27, while
BFSI and LSS should continue to anchor growth. With no formal revenue guidance and
near-term growth dependent on sales-ramp execution and pipeline conversion, we
remain watchful, with sustained order booking momentum and improving TCV-to-
revenue conversion as the key signposts over the next two to three quarters. Our
valuation, based on a PE of 11.5x FY29E EPS of ~INR 29.9 yields a target price of INR
344 per share. We maintain our rating of Hold on the stock..

q q Arihant Capital Markets Limited | Research Analyst SEBI Registration No: INH000002764
Arlhant capltal Markets Ltd 1011, Solitaire Corporate Park, Bldg No.10, 1%t Floor, Andheri Ghatkopar Link Rd, Chakala, Andheri (E), Mumbai 400093



Exhibit 2: Q4FY26 - Quarterly Performance (Consolidated)

‘

Particulars (in INR Mn) Q1FY27  Q4FY26  QIFY26 Q-0-Q Y-0-Y
Revenue (Mn USD) 145.20 145.30 150.70 -0.1% -3.6%
Net Revenue 13,794 13,486 12,849 2.3% 7.4%
Employee cost 8,379 7,863 7,787 6.6% 7.6%
Other Expenses 3,188 3,131 3,474 1.8% -8.2%
EBITDA 2,228 2,492 1,588 -10.6% 40.3%
EBITDA margin % 16.1% 18.5% 12.4% -233bps| 379bps|
Depreciation 193] 193 208 0.1%| -7.0%
EBIT 2,034 2,299 1,380 -11.5% 47.4%
EBIT margin % 14.7% 17.0% 10.7% -230bps| 401bps|
Adj EBIT 2034 2299 1380 -11.5% 47.4%
Adj EBIT Margin 14.7% 17.0% 10.7%  -230bps 401bps
Other Income 290 -37 331 -876.7% -12.3%
Finance costs 43 39 50 11.4% -13.4%
PBT 2,282 2,223 1,662, 2.6% 37.3%
Exceptional item -Impact of New La bour Codes : E
Adj PBT 2,282 2,223 1,662, 2.6% 37.3%
Tax Expense 672 464 597 44.9% 12.5%
Effective tax rate % 29.4% 20.9% 35.9% 41.2% -18.1%
Reported PAT 1,609.97 1,759.32 1,064.34 -8.5% 51.3%
Consolidated PAT 1,609.97| 1,759.32 1,064.34 -8.5% 51.3%
Exceptional item .
Adj PAT 1,610 1,759 1,064 -8.5% 51.3%
PAT margin % 11.7% 13.0% 8.3% -137bps| 339bps|
EPS (INR) 5.7 6.3 3.8 -9.1%| 49.6%
Particulars (in INR Mn) Q1FY27  Q4FY26  QIFY26 Q-0-Q Y-0-Y
Banking, Financial Services and Insurance 3,490 3,251 3,129 7.4% 11.5%
Manufacturing 5,187 5,268 4,901 -1.5% 5.8%
Energy and Utilities 2,414 2,384 2,245 1.3% 7.5%
Life Sciences 2,704 2,583 2,573 4.7%| 5.1%

Particulars (in INR Mn) Q1FY27  Q4FY26  QIFY26 Q-0-Q
oY 57 41 76 39.0% -25.0%
Source: Arihant Research, Company Filings
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Birlasoft-Q1FY27 Concall KTAs

Outlook: Management sounded more optimistic than in recent quarters, citing solid fundamentals,
consistent Al-led deal wins, a stronger sales organization, and improving order momentum , while still
declining to give formal guidance. Discretionary IT spending has not seen a broad-based recovery, though
demand is improving in select transformation programs, particularly Financial Services and Life Sciences,
while Manufacturing and E&U continue to face delays. Order book momentum has now been healthy for
three straight quarters (Q3FY26, Q4FY26, Q1FY27), and management expects this to translate into
sequential revenue improvement over coming quarters. EBITDA margin is guided at 15%+ (16.1% delivered
in Q1), with a July 1 wage hike expected to dilute Q2 margin by ~170-200 bps gross, roughly half recoverable
via productivity gains in-quarter and the rest through the year. FY27 effective tax rate is guided at 29-30%,
now that last year's transitionary US federal tax provisioning bump has normalized.

Revenue grew 2.3% QoQ / 7.4% YoY in INR terms to INR 13,794 Mn ($145.2 Mn, -0.1% QoQ, +0.3% QoQ CC),
led by BFSI and LSS, offsetting continued softness in Manufacturing and E&U.

EBITDA was INR 2,228 Mn (16.1% margin, +379 bps YoY, -233 bps QoQ, as Q4's one-off ~170 bps tailwind did
not repeat).

PAT rose 51.3% YoY to INR 1,610 Mn (EPS INR 5.72, non-annualised). Cash & equivalents rose 9% QoQ / 26%
YoY to INR 28,786 Mn ($304.1 Mn), on strong collections ($163.1 Mn) that brought DSO down to 55 days;
OCF/EBITDA was a healthy 108%.

TCV bookings were $169 Mn, up 20% YoY (down QoQ from Q4's $208 Mn, but Q1 is seasonally the weakest
signing quarter). Deal tenures remain long-term (18-24 months) with no shift to short-duration work, and a
growing share carry an Al component; GenAl is now generating meaningful business, with the company
winning Al-led deals consistently and seeing stronger client interest in Al-enabled transformation.
Competition in these deals is intense, including from larger players now bidding at Birlasoft's deal size, but
management says it's winning its fair share. Key Q1 wins: a strategic Al-partner mandate with a US financial
services major (plus a renewed/expanded RUM-to-Al-first engagement with the same client), a multi-year Al-
led core modernization/cloud deal for a European banking group, and a GenAl pharmacovigilance
engagement with a global pharma/medtech major.

On the TCV-revenue conversion gap, management attributed it to pricing pressure , Al-driven productivity
gains are increasingly promised (and delivered) upfront on new wins and renewals, compressing revenue
realized per TCV dollar. This is an industry-wide dynamic expected to take a few quarters to streamline.
Renewals are being protected, not lost.

Vertical-wise, BFSI (+5.1% QoQ) and LSS (+2.3% QoQ) led; Manufacturing and E&U declined sequentially. E&U
softness is expected to persist one more quarter before turning around from Q3; Manufacturing is viewed as
structurally resilient but cyclical, needing a couple of quarters to stabilise. Financial Services is expected to
hold healthy momentum through FY27, Life Sciences is expected to recover, while Manufacturing and E&U
should improve gradually as order inflows strengthen. ERP grew 0.7% QoQ, Infra 0.5% QoQ.

Active clients stood at 213 (down from 221), reflecting the tail-end of a now largely complete rationalization
of non-strategic, low-margin accounts. Growth was broad-based , top 5, top 10, top 20 and the next 16
accounts all grew sequentially , with revenue decline confined to smaller non-strategic accounts, pointing to
improving revenue quality; top-20 clients contribute ~68.6% of LTM revenue. Sales & support headcount mix
has shifted toward front-line sales/domain capability and away from support roles, with a more visible sales
headcount increase expected over the next couple of quarters to expand the account base.

On capital allocation, management acknowledged the ~$300 Mn cash balance is weighing on return ratios
and indicated the feedback on articulating a clearer capital allocation policy would be taken to the Board.
Any M&A will remain strictly capability-led, focused on proprietary Al platforms for industry-specific
workflows, evaluated only selectively and after sustained organic growth is re-established, rather than for
revenue aggregation. A jump in unbilled revenue (as of March 2026) was attributed to delayed
billing/documentation on two clients, since regularized, which is reflected in Ql's strong collections and
improved DSO.

workforce at 11,057 (June 30, 2026), LTM attrition improved to 11.7% (from 13.0%), utilization at 81.7%,
offshore mix up to 60%. Birlasoft was recognized as a 'Leader' in ISG's Digital Engineering Services 2026 study,
among other industry accolades.

Fundamentals remain solid, Al-led deal wins are accelerating, sales capacity build-out continues, and
management is more confident of sustaining recovery through improved business mix, portfolio optimization
and operating discipline , though formal annual guidance remains withheld given macro volatility.
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Exhibit 3: Key Operating Metrics

Q1FY25 QZFYZj Q?-FYZj Q4FY25) Q1FY26 Q2FY26 Q3FYZA Q4FY26 Q1FY27
USD Revenues (S Mn) 159.10] 163.30) 160.80 152.20] 150.70 150.70 150.80 145.30 145.2(¢
IQoQ growth % 0.0% 2.6% -1.5% -5.3% -1.0% 0.0% 0.1% -3.6% -0.1%
USD/INR 83.41) 83.78 84.73 86.54 85.29 87.7 89.35 90.2 90.9
Client Geography Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY2§ Q2FY26 Q3FY2§ Q4FY2§ Q1FY27
IAmericas 133.6) 142.9 141.2 132.3] 130.1 133.1 127.7 122.1 120.4
% contribution 84.0% 87.3% 87.8% 86.9% 86.3% 88.3% 84.7% 84.0% 82.9%
lqoq -2.9% 6.7% -1.0% -6.3% -1.7% 2.3% -4.0% -4.4% -1.4%
oy 1.4% 5.0% 2.1% -3.9% -2.7% -6.7% -9.5% -7.7% -7.4%
Rest of the World 25.5 20.7] 19.6 19.9 20.9 17.9 23.1 23.2 24.9
% contribution 16.0% 12.7% 12.2% 13.1% 13.7% 11.7% 15.3% 16.0% 17.1%
lgoq 18.5% -18.5% -5.4% 1.6% 3.5% -14.6% 30.9% 0.8% 6.8%
oy 176.2% -7.7% -14.9% -7.2% -18.9% -15.0% 17.6% 16.6% 20.3%
IRevenue by Industry Verticals Q1FY25 Q2FY25 Q3FY25 Q4FY25| Q1FY2§ Q2FY26 Q3FY2§ Q4FY2§ Q1FY27
BFSI 37.5 38.0 38.9 36.5) 36.9 37.4 36.9 35.0 36.7
% contribution 23.6% 23.3% 24.1% 24.0% 24.4% 24.8% 24.3% 24.1% 25.3%
lgoq 11.3% 1.3% 1.8% -5.7% 0.7% 1.6% -2.0% -4.4% 4.9%
oy 18.1% 13.9% 16.6% 8.3% -2.1% -1.8% -5.4% -4.1% -0.1%
Energy & Utilities 25.1 26.3] 25.2 25.7 26.2 26.1 25.3 25.7 25.4
% contribution 15.8% 16.1% 15.7% 16.9% 17.4% 17.3% 16.8% 17.7% 17.5%
lgoq 6.8%) 4.6% -4.0% 1.9% 1.9% -0.6% -2.8% 1.5% -1.2%
oy 14.4% 21.2% 7.9% 9.2% 4.3% -0.8% 0.4% 0.0% -3.1%
Lifesciences 34.0 33.6 32.2 29.8 30.1 32.1 32.0 27.9 28.5
% contribution 21.4% 20.6% 20.0% 19.6% 20.0% 21.3% 21.2% 19.2% 19.6%
lgoq -3.2% -1.2% -4.4% -7.2% 1.0% 6.5% -0.4% -12.7% 2.0%
oy -9.2% -11.5% -16.6% -15.2% -11.5% -4.6% -0.6% -6.5% -5.6%
Manufacturing 62.4 65.3] 64.5 60.1 57.9 55.2 56.9 56.7 54.9
% contribution 39.20% 40.00% 40.10% 39.50% 38.20% 36.60% 37.70% 39.00% 37.60%
lgoq -6.4% 4.7% -1.3% -6.8% -4.2% -4.2% 3.1% -0.3% -3.7%
oy -0.2% 0.4% -2.7% -9.8% -7.7% -15.6% -11.8% -5.7% -5.2%
Revenue by Service Offerings Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY2§ Q4FY2§ Q1FY27
Digital & Cloud 83.8 89.3 91.5 86.1) 88.5 87.9 85.5 83.0 82.3
% contribution 52.70% 54.70% 56.90% 56.60% 58.70% 58.30% 56.70% 57.10% 56.70%
ERP 46.6 50.6 47.9 44.0 41.4 41.4 40.5 38.3 38.2
b% contribution 34.90% 35.50% 33.90% 33.30% 31.80% 31.10% 31.70% 31.40% 31.70%
infrastructure 19.7| 16.0 14.6 15.4 14.3 16.0 17.5 16.7 16.8
b6 contribution 12.40% 9.80%| 9.10% 10.10% 9.50% 10.60% 11.60% 11.50% 11.60%
Revenue by Service Offerings
es by Contract Type Q1FY25 Q2FY25 Q3FY25 Q4FY25) Q1FY26 Q2FY26 Q3FY2§ Q4FY2§ Q1FY27
[Time & Material 37.30% 36.00% 35.20% 38.10% 38.90% 50.90% 47.70% 49.20% 49.50%
Fixed Price, Fixed Monthly 62.7% 64.0% 64.8% 61.9% 61.1% 49.1% 52.3% 50.8% 50.5%
IRevenues Mix
Onsite 43.5% 50.5% 49.0% 49.7% 48.8% 46.1% 43.0% 42.5% 40.0%
lgoq -9.0% 19.2% -4.5% -4.0% -2.8% -5.5% -6.7% -4.8% -5.9%
oy
Offshore 56.5% 49.5% 51.0% 50.3% 51.2% 53.9% 57.0% 57.5% 60.0%
laoq 8.2% -10.1% 1.5% -6.6% 0.8% 5.3% 5.8% -2.8% 4.3%
oy
IDeal Wins - New Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27
New Total Contract Value (TCV) -in $ Mn 9 89 64 112] 76 49 94 41 57
Q1FV25| Q2FY25 Q3FY25 Q4FV25| Q1FY2§ Q2FY26 Q3FY2§ Q4FY2§ Q1FY27
[Total Headcount 12,865 12,578 12,125 11,930 11,834 11,892 11,645 11,363 11,057
IAddition/Deletion 270 -287 -453 -195| -9§ 58 -247 -282 -30§
[Technical 11,597 11,417 11,000 10,842 10,781 10,861 10,588 10,338 10,043
ddition/Deletion 164 -180 -417 -158 -61] 8Q -273 -25( -295
Sales & Support 1268 1161 1125 1088 1053 1031 1057 1025 1,014
IAddition/Deletion 106 -107] -36 -37 -35 -22, 26 -32 -11
Women Employees 3048| 2972 2891 2846 2934 2985 3005 2883 2,863
Attrition (LTM) 11.60% 11.80% 12.70% 12.80% 13.30% 13.30% 13.10% 13.10% 11.70%
Utilization 81.70% 82.00% 81.80% 81.00% 81.20% 80.60% 82.20% 81.50% 81.70%

Source: Arihant Research, Company Filings
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Profit & Loss Account

Y/E Mar FY26 FY27E FY28E FY29E
Revenue in USD mn 598 599 642 708
Growth (%) -6.0% 0.3% 7.1% 10.2%
Net sales 53,100 56,470 60,990 67,231
Growth (%) 0.2% 6.3% 8.0% 10.2%
IConsumption of materials E E E E
Staff Expenses 31,708 34,249 36,927 40,643
Other operating expenses 12,731 13,266 14,268 15,660
[Total Expenditure 44,439 47,515 51,195 56,304
EBITDA 8,661 8,955 9,795 10,927
EBITDA Margin 16.31% 15.86% 16.06%| 16.25%
Depreciation 803 833 915 1,008
Operating profit 7,858 8,122 8,880 9,919
Other income 648 1,220 1,500 1,500
EBIT 8,506 9,342 10,380 11,419
EBIT Margin 16.02% 16.54% 17.02%| 16.98%
Interest 196 238 260 260
Exceptional items 407 E E E
Profit before tax 8,717 9,104 10,120 11,159
Tax 2,719 2,582 2,530 2,790
Share in profit of associate cos 31.2% 28.4% 25.0% 25.0%
Minority interest B B E E
Reported net profit 5,998 6,522 7,591 8,369
EO Items (407 g g g
IAdjusted net profit 6,595| 6,522 7,590 8,369
Share O/s mn 230 230 230 280
Adj. EPS INR 18.5 23.3 27.1 29.9

Balance Sheet

IY/E Mar FY26 FY27E FY28E| FY29E|
IAPPLICATION OF FUNDS :

Non Current Assets 13,492 15,555 17,319 19,287
Fixed Assets 1,452 3,030 4,240 5,595
ICapital work in progress 18 E E E
IGoodwill & other Intangibles 5,648 5,648 5,648 5,649
Noncurrent investment 2,242 2,466 2,713 2,984
Deferred tax assets 1,774 1,928 2,096 2,280
Long term loans and advances E E E E
Other non-current assets 2,357 2,482 2,622 2,778
ICurrent Assets 39,171 45,332 52,418 60,303
ICurrent investment 19,905 19,905 19,905 19,905
Inventories E E E 1
Sundry debtors 12,125 12,841 13,869 15,289
ICash and bank 4,659 10,261 16,202 22,540
Short loans and advances E E E E
Others current assets 2,482 2,325 2,443 2,569
[Total Assets 52,663 60,887 69,737 79,590
ISOURCES OF FUNDS :

Share Capital 559.0 559.0 559.0 559.0
Reserves 40,572 47,094 54,684 63,053
ITotal Shareholders Funds 41,131 47,653 55,243 63,612
Minority interest E E E E
Non-Current Liabilities 2,410 2,547 2,709 2,887
Long term borrowings 51 51 51 51
Deferred tax liability E E E 1
Other long term liabilities 1,079 1,089 1,110 1,132
Long-term provisions 1,279 1,407 1,548 1,703]
ICurrent Liabilities 9,122 10,687 11,785 13,090
Short term borrowings 32 E E 2
[Trade payables 2,551 3,558 4,010 4,605
Other current liabilities 5,786 6,337 6,944 7,611
Short term provisions 754 791 831 872
[Total Equity & Liabilities 52,663 60,887 69,737 79,590

Source: Arihant Research, Company Filings
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Cash Flow Statement

hant Capital Markets Ltd

IY/E Mar FY26| FY27E| FY28E| FY29E|
PBT 7,903 9,104 10,120 11,159
Non-cash adjustments 66| (149) (325 (232)
IChanges in working capital (955) 1,129 53] (132)
Tax Paid (2,927) (2,700) (2,658 (2,928)
ICashflow from operations 4,086 7,384 7,190 7,867
ICapital expenditure (400) (2,393) (2,125 (2,365)
IChange in investments (5,194) (224) (247 (271)
Other investing cashflow 1,543 1,096 1,360 1,344
ICashflow from investing (4,051) (1,522) (1,011 (1,292)
Issue of equity 59 g g g
Issue/repay debt (30) (32) E 2
Interest Paid (89) (238) (260 (260)
Iincrease / (Decrease) in Loan Funds

Dividends paid (1,808) (1,495) (1,725 (1,725)
Other financing cashflow (461) 9 21 23
ICashflow from financing (2,330) (1,756 (1,964 (1,960)
IChange in cash & cash eq (2,295) 4,107 4,216 4,615
Opening cash & cash eq 4,659 10,261 16,202 22,540
Closing cash & cash eq 2,365 14,368 20,417 27,155
Closing cash & Bank Bal. 2,763 14,767 20,816 27,554
Free cash flow to firm 3,687 4,991 5,065 5,502

Ratios

IY/E Mar FY26 FY27E FY28E FY29E

PER SHARE

EPS INR 18.5 23.3 27.1 29.9
ICEPS INR 27.6 25.6 27.7 33.5
Book Value INR 178.8 207.2 240.2 227.5
VALUATION

EV / Net Sales 0.9 0.7 0.6 0.7
EV / EBITDA 5.4 4.6 3.6 4.1
P / E Ratio 16.8 13.3 11.5 10.4
P / BV Ratio 1.7 1.5 1.3] 1.4
IGROWTH YOY%

Sales Growth (6.9) (0.7 1.3 47.0
EBITDA Growth 16.1] (3.5 2.5 48.7
Net Profit Growth 21.0 (7.7 9.1 47.0)
Gross Fixed Asset Growth 20.6 18.2 16.6 15.7|
PROFITABILITY

Gross Profit/ Net sales ( (%) 40.3 39.4 39.5 39.5
EBITDA / Net Sales (%) 16.3] 15.9 16.1 16.3]
EBIT / Net sales(%) 14.8 14.4 14.6 14.8
INPM / Total income (%) 12.4 11.5 12.4 12.4
ROE (%) 16.0) 13.7 13.7 13.2]
ROCE (%) 18.0) 18.6 17.9 17.2]
Tax / PBT % 36.3] 28.4 25.0 25.0
TURNOVER

Net Woking Cycle 74 81 87 58
Debtors Velocity (Days) 97 104 111 83
Inventory (Days) . 4 E 0
Creditors Velocity (Days) 23 23 24 25
ICurrent Ratio 4.3 4.2 4.4 4.6
lQuick Ratio 4.3] 4.2 4.4 4.6|
LIQUIDITY

Gross Asset Ratio 7.4 6.3 5.7 5.4
[Total Asset Ratio 1.0 0.9 0.9 0.8
Net Debt-Equity Ratio (0.6) (0.6 (0.7 (0.7),
Interest Coverage 40.1 39.3 39.9 43.9
PAYOUT

Payout % 28.8 22.9 19.7 17.9
Per share 6.5 6.5 6.5 6.5
,M&mmm,mmpauy_ﬂﬁnm 2.1 2.1 2.1 2.1
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Disclaimer: This disclosure statement is provided in compliance with the SEBI Research Analyst Regulations, 2014. Arihant Capital
Markets Limited (ACML) is a registered stockbroker, merchant banker, and research analyst under SEBI, and is also a Point of
Presence with the Pension Fund Regulatory and Development Authority (PFRDA). ACML is registered with SEBI with Research
Analyst Registration Number INHO00002764, Stock Broker Registration Number INZ000180939, and is a Trading Member with
NSE, BSE, MCX, NCDEX, and a Depository Participant with CDSL and NSDL.

ACML and its associates may have business relationships, including investment banking, with companies covered by its
Investment Research Department. The analysts of ACML, and their associates, are prohibited from holding a financial interest in
securities or derivatives of companies they cover, though they may hold stock in the companies they analyze. The
recommendations provided by ACML's research team are based on technical and derivative analysis and may differ from
fundamental research reports.

ACML confirms that neither it nor its associates have a financial interest or material conflict concerning the companies covered in
the research report at the time of publication. Furthermore, ACML, its analysts, and their relatives have no ownership greater
than 1% in the subject companies as of the month prior to publication. ACML guarantees that the compensation for its research
analysts is not influenced by specific securities or transactions.

ACML affirms that neither the analyst nor the company has served as an officer, director, employee, or engaged in market-making
activities for any of the subject companies. Additionally, the research report does not reflect any conflict of interest and is not
influenced by specific recommendations made. Neither ACML nor its analysts have received compensation for investment
banking or brokerage services from the subject companies in the last 12 months.

The views expressed in this report are those of the analysts and are independent of the proprietary trading desk of ACML, which
operates separately to maintain an unbiased stance. Analysts comply with SEBI Regulations when offering recommendations or
opinions through public media. The report is intended for informational purposes only and is not an offer or solicitation for the
purchase or sale of securities.

This report, which is confidential, may not be reproduced or shared without written consent from ACML. It is based on publicly
available data believed to be reliable but has not been independently verified, and no guarantees are made about its accuracy. All
opinions and information contained in the report are subject to change without notice.

ACML disclaims liability for any losses resulting from reliance on this report. The report does not constitute an offer to buy or sell
securities, and ACML is not responsible for the risks involved in investments. ACML and its affiliates may have positions in the
securities discussed or hold other financial interests in them.

The distribution of this report in certain jurisdictions may be restricted by law, and the report is not intended for distribution
where it would violate local laws. Investors are advised to consider their financial position, risk tolerance, and investment
objectives before engaging in transactions, particularly in high-risk financial products such as derivatives.

ACML reserves the right to modify this disclosure statement without prior notice. The report has been prepared using publicly
available information and internally developed data, though ACML does not guarantee its completeness or accuracy. Historical
price data for securities can be accessed via official exchanges like NSE or BSE.

ACML and its affiliates may conduct proprietary transactions or investment banking services for the companies mentioned in this
report. In compliance with SEBI regulations, ACML maintains comprehensive records of research reports, recommendations, and
the rationale for those recommendations, which are preserved for at least five years. An annual compliance audit is conducted by
a member of the ICAI or ICSI to ensure adherence to applicable regulations. This report is issued in accordance with applicable
SEBI regulations and does not guarantee future performance or returns.
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