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Current Previous
FY27E FY28E FY27E FY28E
Rating HOLD HOLD
Target Price 4,070 4,570
Sales (Rs.m) 1,222,967 1,37,673 1,34,267 1,551,359
% Chng. (8.4) (9.0)
EBITDA (Rs.m) 21,950 25,301 23,777 27,534
% Chng. (7.7) (8.1)
EPS (Rs.) 140.8 162.7 151.5 175.8
% Chng. (7.0) (7.4)
Key Financials - Consolidated
Y/e Mar FY25 FY26E FY27E FY28E
Sales (Rs. m) 1,06,702 1,17,017 1,22,967 1,37,673
EBITDA (Rs. m) 19,002 19,670 21950 25,301
Margin (%) 17.8 16.8 179 184
PAT (Rs. m) 12,667 12,835 14926 17,243
EPS (Rs.) 119.0 1211 140.8 162.7
Gr. (%) (3.5) 1.8 16.3 15.5
DPS (Rs.) 55.6 51.1 65.1 65.1
Yield (%) 13 12 15 125]
RoE (%) 222 19.9 20.6 211
RoCE (%) 20.3 18.4 18.8 19.3
EV/Sales (x) 4.0 3.6 3.4 3.0
EV/EBITDA (x) 224 21.7 19.0 16.1
PE (x) 357 35.0 30.1 26.1
P/BV (x) 7.4 6.6 59 52
Key Data LTEH.BO |LTTS IN
52-W High / Low Rs.5,647 / Rs.3,855
Sensex / Nifty 83,383/ 25,666
Market Cap Rs.450bn/ $ 4,981m
Shares Outstanding 106m
3M Avag. Daily Value Rs.473.68m
Shareholding Pattern (%)
Promoter’s 73.59
Foreign 484
Domestic Institution 13.86
Public & Others 7.71
Promoter Pledge (Rs bn) -
Stock Performance (%)
™ 6M 12M
Absolute (9.2) (2.3) (9.8)
Relative (7.2) (3.6) (17.3)
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L&T Technology Services (LTTS IN)

Rating: HOLD | CMP: Rs4,244 | TP: Rs4,070

Strategic restructuring weighs on growth but
supports long-term margins

Quick Pointers:
®  Business restructuring impact topline in Q3 but aids margin improvement
®  Average TCV wins of USD 200 mn+ TCV for 5™ straight qtr.

The revenue performance (-2.8% QoQ CC) was below our estimates, although
it is not comparable on QoQ basis, as the company has re-calibrated some of
its business units in Q3 that are operationally low-margin and non-strategic.
The carved-out units were majorly a part of Hi-Tech segment, ex-Hi-Tech
growth stood at ~1.1% QoQ in USD. The management has laid out 5-year
strategy (“Lakshya”) to doubling down on high growth areas and focus on
quality revenues, while eliminating commoditized play. We believe the strategy
is margin accretive from the quarter itself, but plugging the topline gaps would
be challenging in the near-term, where Sustainability remains the only growth
engine. After having delivered negative growth over the last 4 quarters,
Mobility turned slightly positive (+0.5 QoQ) in Q3. The ramp up of earlier wins
within Automotive show signs of recovery, even 50% of Q3 large deal wins
($200m+) fall under Transportation segment, which gives early signs of
turnaround. Margins recovered slightly in Q3 due to recalibrating low-margin
business. It anticipates Hi-Tech margins to rejoin 12-13% trajectory (currently
at 10.6%) due to shifting focus to high margin business and progressing
Intelliswift integration. Despite the strategic move, the milestone to achieve
~16% margin remains intact. We are building in 5.0%/3.5/9.0% CC revenue
growth, while estimating margins at 13.9%/15.2%/15.7%  for
FY26E/FY27E/FY28E. With this strategic exercise, our EPS revised downward
by ~7% each in FY27E/FY28E. We assign 25x to FY28E EPS that translates a TP
of 4,070. Retain HOLD.

Revenue: LTTS revenue came in below our and consensus estimates, primarily due
to long-term business restructuring undertaken by the company to pivot towards
high growth and margin-accretive business mix. Revenue decline of 2.8% QoQ in
CC terms (-3.2% QoQ reported), vs our estimate of 2.8% QoQ CC growth and
consensus estimate of flat revenues. The decline was largely driven due to Hi-Tech
segment and the India geography, which declined by 10.0% and 18.3% QoQ.

Operating Margin: LTTS margin performance was surprising despite weak
performance. Adj. EBIT margin came at 14.6%, up 120 bps QoQ compared to our
estimate of 13.6% & consensus estimated if 14.1%. The margin beat was largely due
to improvement in Hitech segment which increased by 160 bps QoQ to 10.6% in
Q3 on back of business restructuring.

Deal Wins: Deal wins remained strong, with average TCV exceeding USD 200 mn
for the 5™ consecutive quarter. During the quarter, the company secured one deal
each valued at USD 70 mn, USD 30 mn, and USD 20 mn, along with five deals of
approximately USD 10 mn TCV each.
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Valuations and outlook: We estimate USD revenue/earnings CAGR of 5.7%/14.7%
over FY26E-FY28E. The stock is currently trading at a PE of 26x FY28E earnings,
we are assigning P/E of 25x to FY28E earnings with a target price of INR 4,070.

We maintain our “"HOLD" rating.

Revenue miss on account of business restructuring, Margin
improvement above our estimate

Revenue came at USD 326 mn, down 3.2% QoQ in USD (down 2.8% QoQ in
CC) way below our est. growth of 2.6% QoQ CC and consensus est. of flat
quarter in reported terms. Revenue decline was largely due to business
restructuring in Hitech segment

Company is guiding for mid-single digit revenue guidance for FY26E which
translates to Q4 revenue estimates of ~1% QoQ CC

Segment wise in reported terms Hitech declined sharply by 10% QoQ due to
business restructuring. Mobility & Sustainability grew by 0.4% & 2% QoQ
respectively

Geography wise Europe & India declined by 1.5% & 18.3% QoQ respectively
while North America & RoW grew by 0.6% & 10.5% QoQ respectively

Adj. EBIT margin excluding one off came at of 14.6% (up 120bp QoQ) was
above our estimates of 13.6% & consensus estimate 14.1% likely due to
discontinuation of low margin business

Deal wins were strong with USD 200 mn+ deals, including one deal each of
USD 70 mn, USD 30mn & USD 20 and 5 deals of USD 10 mn TCV

Onsite mix increased by 180 bps QoQ to 45.4%.

Net employees decreased by 39 during the quarter and LTM Attrition
declined by 20 bps QoQ to 14.6%

Adj. PAT came at Rs. 3.29 bn above our estimates of Rs 2.75 bn

Conference Call Highlights

As part of its five-year strategic roadmap, LTTS exited non-core and
commoditized engagements that were not aligned with its long-term
priorities. This included shutting down parts of the Technology business in
Israel, exiting select legacy Technology and Mobility engagements in Europe,
discontinuing US projects billed from India (along with associated lab
closures), and not renewing certain low-value domestic contracts in India. The
restructuring also involved pruning older, lab-led and testing-oriented
offerings facing pricing pressure, enabling a sharper focus on future-ready,
differentiated engagements aligned with the company’s strategic direction.

LTTS expects the business restructuring to be completed in Q4. Reflecting
the impact of business rationalization, the company now expects mid-single-
digit YoY constant-currency growth in FY26E.
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Hi-Tech segment faced near-term softness due to portfolio rationalization
and exit from commoditized engagements, demand in core areas such as
semiconductors, telecom, and Al/El-led offerings remains healthy, with deal
ramp-ups and a large hyperscaler engagement expected to drive improved
performance from CY26 onwards.

Hi-Tech segment margins expanded by 160 bps QoQ to 10.6% in the quarter,
driven by ongoing business restructuring. Management indicated an
aspiration to gradually improve margins to the 12—13% range over time.

The Sustainability segment continues to see healthy traction across Energy,
industrial automation, and asset management. Management expects
momentum to sustain, with plant engineering demand remaining robust
across oil & gas, CPG, and chemicals, driven by ongoing CAPEX and digital
modernization initiatives.

The Mobility segment is witnessing early signs of recovery despite a
seasonally weak and furlough-impacted quarter, supported by improving
demand in Auto, steady growth in Aero & Rail, and increasing traction in SDV
programs. Management expects momentum to strengthen in CY26 as large
deals ramp up, and OEM-led engagements (now ~80% of auto) continue to
scale.

Management highlighted increasing client investments in SDV, particularly in
the US, with LTTS embedding Al- and Engineering Intelligence-led capabilities
across the SDV lifecycle. Strong OEM traction and ongoing SDV deal ramp-
ups are expected to meaningfully support Mobility growth in CY26.

Management highlighted that simplification of the organizational structure
and investments in geography-specific sales teams are now yielding results,
as reflected in strong deal wins during the quarter. To further accelerate its
revenue growth, the company emphasized the need to scale quarterly deal
wins to ~USD 300 mn, up from the ~USD 200 mn average achieved in recent
quarters.

Wage hikes will be implemented company-wide in Q4, with management
indicating an estimated margin headwind of ~100 bps. Despite this,
management expects sequential improvement in operating margins in Q4.

Management reiterated its medium-term aspiration of achieving mid-16%
EBIT margins by Q4FY27-Q1FY28, driven by portfolio rationalization, scaling
of high-margin Sustainability and Mobility segments, IntelliSwift margin
improvement, and Al-led delivery efficiencies. While management aspires to
achieve this earlier, it has retained the current timeline to remain prudent.

Management indicated that the onsite mix increased in Q3, driven by the
nature of ongoing engagements and deal ramp-ups. However, they expect
the onsite proportion to moderate over the next few quarters, as delivery
stabilizes and work transitions offshore.

Management expects ETR to be in the range of 26.5-27% for FY26E.
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Exhibit 1: 3QFY26 Results: Business restructuring impacts topline but aids to improve bottomline

3QFY26 3QFY26E % Var. 2QFY26 9MFY26 9MFY25
Revenue (USD m) 326 341 -4.2 337 -3.2 312 4.6 999 914 9.3
Revenue (INR m) 29,235 30,726 -4.9 29,795 -19 26,530 10.2 87,690 76,878 14.1
Gross Profit 8,769 8,539 2.7 8,333 52 7.681 14.2 25137 22,434 12.0
Gross Margin (%) 30.0 27.8 220bps 28.0 200bps 29.0 100bps 287 29.2  -50bps
SGR&A and Other Costs 3,631 BI538) 2.8 3,425 6.0 2,656 36.7 10,467 8,187 27.9
% of Rev 12.4 1.5 90bps 1.5 90bps 10.0  240bps 11.9 10.6 130bps
EBITDA 5,138 5,006 2.6 4,908 4.7 5,025 2.2 14,670 14,247 3.0
EBITDA Margin (%) 17.6 15.9 170bps 16.5 110bps 18.9 -140bps 16.7 18.5 -180bps
Depreciation 867 830 4.5 926 -6 728 19.1 2604 2237 16.4
% of Rev 3.0 2.7 30bps 3.1 -10bps 2.7 20bps 3.0 2.9 10bps
EBIT 4271 4176 2.3 3982 7.3 4297 -0.6 12066 12010 0.5
EBIT Margin (%) 14.6 13.6  100bps 134  120bps 16.2 -160bps 13.8 156 -190bps
Other Income (net) 184 461 -60.1 498 -63.1 180 2.2 1,194 1,202 -0.7
PBT 4,455 4,637 -3.9 4,480 -0.6 4,477 -0.5 13,260 13,212 0.4
Tax 1,159 1,275 -9.1 1,188 -2.4 1,204 -3.7 3,511 3,600 25
Effective tax rate (%) 26.0 27.5 -150bps 26.5 -50bps 269  -90bps 26.5 272  -80bps
Adjusted PAT 3,291 2,754 19.5 3,287 0.1 3,302 -0.3 9,735 9,634 1.0
Exceptional items 265.0 0.0 NA 0.0 NA 78.3 NA 265.0 78.3 NA
Reported PAT 3,026 2,754 9.9 3,287 -7.9 3,224 -6.1 9,470 9,556 -0.9
Reported EPS (INR) 31 32 -2.0 31 0.1 30 1.9 92 20 1.7
Source: Company, PL
Exhibit 2: Segmental Revenue growth (%) Exhibit 3: Geography wise Growth (%)
Revenue Segment to?-:\r:::i::t(i;:; QoQ gr. (%) il Verticals toﬁ:\r:gil::t(i;or; QoQgr. (%)
Mobility 30.1 0.5  North America 56.8 0.5
Sustainability 332 1.7  Europe 17.6 (1.5)
Hi-tech 36.7 (9.8) India 18.2 (18.1)
Source: Company, PL RoW 7.4 10.2
Source: Company, PL
Exhibit 4: Key Performance Indicator
4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 FY26* FY25*
Revenue (QoQ CC %) 5.1 -3.1 34 3.1 10.5 -4.2 1.3 -2.8 89 5.0
Margins (%)
Gross Margin 28.9 293 293 29.0 27.8 28.0 28.0 30.0 28.8 28.6
EBIT Margin 16.9 15.6 15.1 16.2 13.2 13.3 13.4 14.6 14.9 13.9
Net Margin 13.4 12.7 12.4 12.4 10.4 11.0 1.0 11.3 11.9 1.2
Operating metrics
Headcount 23,812 23,577 23,698 23,465 24,258 23,626 23,678 23,639 24,258 -
Attrition (%) 14.8 14.8 14.3 14.4 14.3 14.8 14.8 14.6 14.3 -
Source: Company, PL, * YoY CC
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Exhibit 5: Restructuring impacts topline Exhibit 6: EBIT margin improves with rationalization
m Revenue QoQ CC growth (%) m EBIT Margin (%)
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Exhibit 7: Mobility recovers despite furloughs Exhibit 8: Sustainability momentum continues
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Exhibit 9: Business rationalization impacts Hitech Exhibit 10: North America performance steady
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Exhibit 12: Net headcount declines
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Exhibit 13: Operating Metrics
3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26
Revenue by Verticals (%)
Mobility 332 32 352 355 324 29.2 29.6 29 30.1
Sustainability 31.2 30 30 30.8 31.2 28.7 30.8 316 332
Hi-tech 356 38 34.8 337 36.4 421 39.6 39.4 36.7
Revenue by Geographies (%)
North America 54.6 537 52.9 52.5 515 519 541 54.7 56.8
Europe 16.6 15.8 18.1 18.4 18.2 16.5 171 17.3 17.6
India 21.5 237 22.0 219 227 244 21.0 21.5 18.2
RoW 7.3 6.8 7.0 7.2 7.6 7.2 7.8 6.5 7.4
Client Metrics
Top 5 Clients 15.7 15.4 15.0 15.0 15.2 151 151 151 14.9
Top 10 Clients 26.6 26.4 26.3 26.5 26.8 25.8 25.1 25.0 24.8
Top 20 Clients 41.7 40.6 41.3 415 399 39.4 38.2 381 379
Million $ clients
30 million $ + 4 5 6 7 7 6 6 7 7
20 million $ + 14 12 12 13 10 1 10 10 12
10 million $ + 31 35 31 33 34 32 34 34 32
5 million $ + 56 58 60 60 64 59 64 63 62
1 million $ + 175 180 177 176 183 194 200 205 203
Employee Metrics
Billable 21,887 22,392 22,120 22,185 21947 22,579 21,962 22,000 21972
Sales & Support 1,41 1,420 1,457 1,513 1,518 1,679 1,664 1,678 1,667
Total Employees 23,298 23,812 23,577 23,698 23,465 24,258 23,626 23,678 23,639
Attrition (%) 15.8 14.8 14.8 14.3 14.4 14.3 14.8 14.8 14.6
Source: Company, PL
January 16, 2026 6
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Income Statement (Rs m)
/e Mar FY25 FY26E FY27E FY28E
Net Revenues 1,06,702 1,17,017 1,22,967 1,37,673
YoY gr. (%) 10.6 9.7 5.1 12.0
Employee Cost 75,984 83,508 87,622 97,917
Gross Profit 30,718 33,509 35,345 39,756
Margin (%) 28.8 286 28.7 289
Employee Cost - - - -
Other Expenses - - - -
EBITDA 19,002 19,670 21,950 25,301
YoY gr. (%) (1.0) 35 1.6 15.3
Margin (%) 17.8 16.8 17.9 18.4
Depreciation and Amortization 3,053 3,396 3,320 3,717
EBIT 15,949 16,274 18,630 21,584
Margin (%) 14.9 13.9 15.2 15.7
Net Interest — - - -
Other Income 1,536 1,634 1,844 2,065
Profit Before Tax 17,485 17,908 20,475 23,649
Margin (%) 16.4 15.3 16.7 17.2
Total Tax 4,771 4,789 5,528 6,385
Effective tax rate (%) 27.3 26.7 27.0 27.0
Profit after tax 12,714 13,119 14,946 17,264
Minority interest 31 (19) (20) (21)
Share Profit from Associate - - - -
Adjusted PAT 12,667 12,835 14,926 17,243
YoY gr. (%) (2.8) 13 16.3 155
Margin (%) 11.9 11.0 121 12.5
Extra Ord. Income / (Exp) - - - -
Reported PAT 12,745 13,100 14,926 17,243
YoY gr. (%) (2.2) 2.8 13.9 155
Margin (%) 119 1.2 12.1 125
Other Comprehensive Income - - - -
Total Comprehensive Income 12,667 12,835 14,926 17,243
Equity Shares O/s (m) 106 106 106 106
EPS (Rs) 119.0 1211 140.8 162.7

L&T Technology Services

Balance Sheet Abstract (Rs m)
Y/e Mar FY25  FY26E FY27E  FY28E

Non-Current Assets

Gross Block 24,926 26,042 27,216 28,529
Tangibles 18,694 19,810 20,984 22,297
Intangibles 6,232 6,232 6,232 6,232

Acc: Dep / Amortization 13,804 17,200 20,520 24,237
Tangibles 9,912 13,308 16,628 20,345
Intangibles 3,892 3,892 3,892 3,892

Net fixed assets 11,122 8,843 6,696 4,292
Tangibles 8,782 6,503 4,356 1,952
Intangibles 2,340 2,340 2,340 2,340

Capital Work In Progress 280 280 280 280

Goodwill 1,327 11,327 1,327 1,327

Non-Current Investments 6,008 6,008 6,008 6,008

Net Deferred tax assets (594) (651) (685) (766)

Other Non-Current Assets 2,893 3173 3,334 3,733

Current Assets

Investments 9,603 12,103 14,603 17,103
Inventories 39 39 39 39
Trade receivables 25,126 36,868 37,732 42,245
Cash & Bank Balance 15,658 10,870 17,957 24,372
Other Current Assets 12,429 13,631 14,324 16,037
Total Assets 96,435 1,05,108 1,14,275 1,27,433
Equity
Equity Share Capital 212 212 212 212
Other Equity 60,588 68,276 76,304 86,650
Total Networth 60,800 68,488 76,516 86,862
Non-Current Liabilities
Long Term borrowings - - - -
Provisions 219 219 219 219
Other non current liabilities - - - -
Current Liabilities
ST Debt / Current of LT Debt - - - -
Trade payables 16,223 16,672 17,493 19,549
Other current liabilities 13,677 13,677 13,677 13,677
Total Equity & Liabilities 96,435 1,05,108 1,114,275 127,433

Source: Company Data, PL Research

Source: Company Data, PL Research
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Cash Flow (Rs m) Key Financial Metrics

/e Mar FY25 FY26E FY27E FY28E /e Mar FY25 FY26E FY27E FY28E
PBT 17,407 17,908 20,475 23,649 Per Share(Rs)
Add. Depreciation 3,053 3,396 3,320 3,717 EPS 119.0 1211 140.8 162.7
Add. Interest (110) - - - CEPS 147.7 153.2 172.2 197.8
Less Financial Other Income 1,536 1,634 1,844 2,065 BVPS 5711 646.3 7219 819.5
Add. Other (388) - - - FCF 128.6 29.5 155.5 149.2
Op. profit before WC changes 19,962 21,304 23,795 27,366 DPS 55.6 511 65.1 65.1
Net Changes-WC (223)  (12,274) (608)  (3,856) Return Ratio(%)
Direct tax (4928) (4789) (5528)  (6,385) RoCE 203 8.4 8.8 193
Net cash from Op. activities 14,811 4,240 17,658 17,125 ROIC 13.7 12.8 13.3 13.7
Capital expenditures (7,091)  (3616) (3673)  (3,813) RoE 222 19.9 20.6 211
Interest / Dividend Income 488 - - - Balance Sheet
Others 1,509 - - - Net Debt : Equity (x) (0.4) (0.3) (0.4) (0.5)
Net Cash from Invt. activities (5,094) (3,616) (3,673) (3,813) Net Working Capital (Days) 30 63 60 60
Issue of share cap. / premium - - - - Valuation(x)
Debt changes - - - - PER 357 35.0 301 26.1
Dividend paid (5292) (5412) (6898) (6,897) P/B 74 6.6 5.9 5.2
Interest paid (565) - - - P/CEPS 28.7 27.7 24.7 21.5
Others (1,325) - - - EV/EBITDA 224 21.7 19.0 16.1
Net cash from Fin. activities (7182) (5412) (6,898) (6,897) EV/Sales 4.0 36 34 30
Net change in cash 2,535 (4,788) 7,087 6,415 Dividend Yield (%) 13 1.2 15 15
Free Cash Flow 13,695 3,124 16,485 15,812 Source: Company Data, PL Research
Source: Company Data, PL Research
Quarterly Financials (Rs m) Key Operating Metrics

/e Mar Q4FY25 QIFY26 Q2FY26 Q3FY26| T = EVSEE E—r BVEeE
Stk 20824 28660 29795 29235 e (inUS$ mn) 1250 1325 1366 1480

YoY gr. (%) 124 (3.9) 4.0 (1.9)
Raw Material Expenses 21,540 20,625 21,462 20,466
Gross Profit 8,284 8,035 8,333 8,769

Margin (%) 27.8 28.0 28.0 30.0
EBITDA 4,755 4,624 4,908 5,138

YoY gr. (%) - - - -

Margin (%) 15.9 16.1 16.5 17.6
Depreciation / Depletion 816 8N 926 867
EBIT 3,939 3,813 3,982 4,271

Margin (%) 13.2 13.3 13.4 14.6
Net Interest - - - -
Other Income 334 512 498 184
Profit before Tax 4,273 4,325 4,480 4,455

Margin (%) 14.3 15.1 15.0 15.2
Total Tax 1171 1,164 1,188 1,159

Effective tax rate (%) 27.4 26.9 26.5 26.0
Profit after Tax 3,102 3,161 3,292 3,296
Minority interest 9 (4) (5) (5)
Share Profit from Associates - - - -
Adjusted PAT 3,11 3,157 3,287 3,026

Source: Company Data, PL Research

YoY gr. (%) (35) 15 4.1 (7.9)

Margin (%) 10.4 11.0 11.0 10.4
Extra Ord. Income / (Exp) - - - 265
Reported PAT 3,1 3,157 3,287 3,291

YoY gr. (%) (5.8) 15 4.1 0.1
Margin (%) 10.4 11.0 11.0 1.3
Other Comprehensive Income - - - -
Total Comprehensive Income 3,1 3,157 3,287 3,026
Avg. Shares O/s (m) 106 106 106 106
EPS (Rs) 29.3 29.8 31.0 285
Source: Company Data, PL Research
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Price Chart Recommendation History

7000 - . .
No. Date Rating TP (Rs.) Share Price (Rs.)
6000 -
1 02-Jan-26 Hold 4,570 4,400
5000 -
2 19-Oct-25 Hold 4,360 4,155
4000 -
3 04-Oct-25 Hold 4,400 4,262
3000 -
4 17-Jul-25  Hold 4,250 4,347
2000 -
5 01-Jul-25  Hold 4,300 4,402
1000 -
0 6 19-May-25 Hold 4,360 4,474
S 23R I I I QLR LY
L & X & L
s 238823852338 5
Analyst Coverage Universe
Sr.No. Company Name Rating TP (Rs) Share Price (Rs)
1 Coforge BUY 2,140 1,642
2 Cyient Hold 1,070 1,109
3 HCL Technologies BUY 1,910 1,667
4 Infosys BUY 1,900 1,600
5 KPIT Technologies BUY 1,380 1,168
6 L&T Technology Services Hold 4,570 4,400
7 Latent View Analytics BUY 630 454
8 LTIMindtree Hold 5,830 6,112
9 Mphasis BUY 3,450 2,820
10 Persistent Systems BUY 7,060 6,283
il Tata Consultancy Services BUY 4,040 3,240
12 Tata Elxsi Hold 5,500 5,793
13 Tata Technologies Hold 660 644
14 Tech Mahindra Hold 1,570 1,607
15 Wipro Hold 270 267

PL’s Recommendation Nomenclature (Absolute Performance)

Buy : > 15%

Accumulate : 5% to15%

Hold ;. +5% to-5%

Reduce ;. -5%to-15%

Sell o < -15%

Not Rated (NR) : No specific call on the stock
Under Review (UR) . Rating likely to change shortly

January 16, 2026 9



INSTITUTIONAL

PL Capital | stmot L&T Technology Services

PRABHUDAS LILLADHER

1944

ANALYST CERTIFICATION
(Indian Clients)

We/I, Mr. Pritesh Thakkar- MBA Finance, Mr. Sujay Chavan- MMS-Finance Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or
indirectly related to the specific recommendation(s) or view(s) in this report.

(US Clients)

The research analysts, with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in this research report accurately
reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their compensation was, is or will be directly related to the specific
recommendation or views expressed in this research report.

DISCLAIMER

Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbeai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio Manager, Depository Participant and distribution for
third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking,
investment banking, financial services (margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not for circulation. This document is not to be
reported or copied or made available to others without prior permission of PL. It should not be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not independently verified the accuracy or completeness
of the same. Neither PL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given,
made available or expressed herein or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The suitability or
otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or engage in
transactions of securities of companies referred to in this report and they may have used the research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0O000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month
immediately preceding the date of publication of the research report.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months or mandated by the subject company for
any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months.
PL or its associates might 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 twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. PL or its analysts did not receive any compensation or
other benefits from the subject Company or third party in connection with the preparation of the research report. PL or its Research Analysts do not have any material conflict of
interest at the time of publication of this report.

It is confirmed that Mr. Pritesh Thakkar- MBA Finance, Mr. Sujay Chavan- MMS-Finance Research Analysts of this report have not received any compensation from the companies
mentioned in the report in the preceding twelve months

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts 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.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts have not engaged in market making activity
for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary
to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed
herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the securities of the subject company 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

oract as anadvisor or lender/borrower to the subject company or may have any other potential conflict of interests with respect to any recommendation and other related information
and opinions.

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

US Clients

This research report is a product of Prabhudas Lilladher Pvt. Ltd., 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 Prabhudas Lilladher Pvt. Ltd. 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, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer.
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