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Navigating uncertainty; valuations turn attractive

The Indian IT services sector braces for another muted quarter in Q4FY26E, with tier-1 Co CMP* RECO TP
players growth projected at -1.1 to +0.9% QoQ CC and mid-tier companies ranging mpany (INR) (INR)
growth from -1.8% to +3.4%, as macro uncertainty, ongoing geopolitical tensions, and TCS 2,408 ADD 3,000
cautious client decision-making on large deals amid war escalation risks temper near- INFO 1,276 BUY 1,600
term revenue traction. The rupee depreciation brings some respite to margins, but Al- HCLT 1354 BUY 1,520
led deflation concerns triggered the recent multiple de-rating. Launch of new models
from Gen-Al platforms like Claude and Palantir fuelled a ~24% correction over the past WPRO 191 ADD 2
three months on fears of disrupting traditional SaaS/IT models. Indian IT services LM 4107 BUY 5,560
companies note that deploying new Gen-Al models will prove difficult in complex TECHM 1,405  ADD 1,515
regulatory brownfield environments. However, the expected ~6-7% deflation impact (up PSYS 5,049 ADD 6,240
from 4%) will be offset by net-new Al-centric deals in a USD 300-400bn opportunity MPHL 2137  ADD 2,660
pool, though this will temper the recovery pace. The sector growth recovery is now
o . . .1s . . . LTTS 3,324 ADD 3,500
hinging on pure execution capability as new deals are mostly outcome-driven, pricing
is agent-augmented and renewals come at discounts. Valuations have reset to pre- TELX 4127 ADD 5,000
COVID levels and turned attractive post-correction. We trim FY27/28E revenues/EPS by ZENT 538 ADD 690
~1%, hold multiples, and prefer Infosys and HCL Tech among tier-1, and Mphasis and BSOFT 350 BUY 435
Birlasoft within the mid-tier segment. CYL 780 ADD 1,110
"  Q4FY26E expectations: The average cross-currency tailwind for the quarter will be SSOF 221 BUY 330
~35bps. The tier-1 QoQ USD revenue growth will range between -0.6% to +1.5%, and HAPPSTMN 393 BUY 490
YoY growth will be between +2.1% to +8.1%. TCS and Wipro are expected to lead MAST 1463 BUY 2300

growth within tier-1, with +0.9/0.8% QoQ CC respectively, while HCLT, INFY, and
TECHM will be report negative QoQ CC growth. TCS has contribution from Coastal
Cloud acquisition and Wipro has two months of Harman integration. For mid-tier

*CMP as on 1%t Apr 2026

companies, growth ranges from +3.4% to -1.8% QoQ in CC terms. Within mid-tier IT,
growth is expected to be led by Persistent at +3.4% QoQ (BFSI and Tech), Mphasis at
+2.5% QoQ (strong deals in BESI), LTM at +1.7% (deal ramp-up), and TELX at +1.7%
QoQ (recovery ex-automotive). The growth laggards in mid-tier will be Zensar (weak
TMT and BFSI), Sonata (client-specific impact), and LTTS (weak SWC and mobility)
while Cyient will be flat (strong aerospace offset by weak sustainability). Mastek will
report ~0.9% QoQ CC growth (new deal ramp-up) while Birlasoft will witness 1% QoQ
CC decline.

*  Guidance: We anticipate Infosys will guide for 2-4% YoY CC growth for FY27E and
HCL Tech will guidance for 3-5% growth based on deal wins and Alleadership. Wipro
is likely to guide 0% to +1% QoQ for Q1FY27E and L&T Tech will aim for high single-
digit outlook for FY27E. The management commentary on demand outlook, client
budgets, Al deflationary impact, and delays in decision making due to war situation
will be closely monitored. Margin guidance across companies is expected to remain
stable, supported by currency tailwind and peak utilization levels. Infosys is likely to
maintain a margin band of 20-22%, HCL Tech 17-18%, and TCS 26-28%. For FY27/28E,
we expect margin to improve by 76/40bps YoY (+70/30bps for tier-1 and 70/60bps for
mid-tier), led by currency depreciation, muted hiring, and improving productivity.
TCS is expected to report TCV of USD 8-10bn and Infosys about USD 2-3bn.

*  Outlook and valuation: Nifty IT index has underperformed, declining ~24% over the
past three months led by Al-induced disruptions narrative and protracted growth Amit Chandra
recovery. The Nifty IT Index is trading at a PE of 17.8x 1Y forward earnings, which is
~16% below its 10-year historical average (21.2x) and 4% higher than the pre-covid 10-
year average (17.4x). Large-cap IT companies are trading at 16.3x and 14.7x FY27E and
FY28E earnings, respectively, while mid-caps trade at 19.4x and 16.5x. The IT sector is Vinesh Vala
projected to achieve a 5.9% USD revenue CAGR and an 10.8% EPS CAGR over FY26- vinesh.vala@hdfcsec.com
28E, improvement over the 2.8% revenue and 6.8% EPS growth seen in the past three +91-22-6171-7332
years. The current 1-year-forward sector valuation is in line with the pre-Covid 10-year
average, indicating limited downside. The rupee depreciation will provide cushion to
margins. We reduce revenue and EPS estimates by ~0.4% and ~1% respectively and
keep multiples unchanged.
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Exhibit 1: IT Services: Q4FY26E Quarterly Financial Summary

NET SALES NET SALES EBIT EBIT Margin APAT Adj. EPS
Company (USD mn) (INR bn) (INR bn) (%) (INR bn) (INR)
Q4 QoQ YoY Q4 QoQ YoY Q4 QoQ YoY Q4 QoQ YoY Q4 QoQ YoY Q4 Q3 Q4

FY26E (%) (%) |FY26E (%) (%) |[FY26E (%) (%) |[FY26E (%) (%) |FY26E (%) (%) |FY26E FY26 FY25
TCS 7619 15 21 69563 3.7 7.9 17538 3.8 124 | 252 4 102 13528 2.2 107 | 374 36.6 338
INFO 5115 0.3 8.1 |46699 2.7 141 | 9966 193 162 | 213 297 39 7610 0.3 8.2 185 184 169
HCLT 3,770 (0.6) 7.8 |34416 16 13.8 | 6310 04 16.0 | 183 -22 34 | 4850 1.1 126 | 179 177 159
WPRO 2,664 1.1 26 |24471 3.9 87 4279 225 101 17.5 265 22 3528 5.3 (1.2) 34 3.2 34
LTM 1,230 1.8 8.7 | 11229 4.2 149 | 1738 0.0 29.2 15.5 -64 171 | 1471 533 303 | 497 471 382
TECHM 1,610 (0.0) 39 |[14697 2.1 9.8 |2012 6.3 43.1 13.7 54 319 (1477 115 243 | 167 149 134
PSYS 437 3.5 16.6 | 39.94 5.7 232 | 656 208 297 | 164 205 83 5.18 1.8 309 | 337 331 257
MPHL 463 2.6 76 | 4229 57 14.0 | 6.39 5.0 12.7 | 15.1 -10 -18 461 (3.4) 318 247 255 238
LTTS 323 (1.0) (64) | 29.50 0.9 (1.1) | 422 (1.3) 7.0 14.3 -32 108 | 3.37 8.2 8.5 319 294 294
TELX 109 2.0 3.7 9.94 4.2 94 2.10 5.4 14.8 | 21.1 22 100 1.86 2.6 8.1 299 292 277
ZENT 158  (1.6) 0.8 | 1443 0.9 6.2 225 (1.8) 195 | 156 -42 174 | 2.02 (104) 14.4 8.8 9.8 7.7
BSOFT 150  (0.9) (1.8) | 13.65 1.3 3.7 192 (14.7) 26.1 14.0  -263 250 133 (8.2) 9.2 4.8 52 44
CYL 167 0.3 3.8 | 1529 2.7 9.5 1.90 2.8 7.6 124 1 -22 1.57 300 3.5 142 110 1338
SSOF 82 0.2 14 7.52 1.8 7.1 1.50 3.9 293 | 19.9 40 342 117 (139) 8.7 4.2 3.7 3.8
HAPPSTMN 67 1.6 6.2 6.10 3.8 12.0 | 0.90 6.2 47.2 14.8 33 354 0.62 9.7 47.3 4.1 37 2.8
MAST 104 1.9 (0.5) | 9.50 4.9 4.9 1.35 5.8 125 | 14.2 12 97 1.03 (5.1) 152 | 325 343 282
Aggregate 24,068 0.7 49 219892 3.1 10.8 |44751 8.0 15.6 | 204 93 83 |347.41 3.6 104

Source: HSIE Research, WPRO USD Rev is IT services, CYL is DET business and SSOF is IITS USD rev & IITS EBITDA margin

Exhibit 2: Q4FY26E revenue growth expectation (QoQ CC)
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Exhibit 3: Q4FY26E cross currency impact (QoQ bps)
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Exhibit 4: Q4FY26E revenue growth expectation (QoQ USD)
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Exhibit 5: Q4FY26E EBITM QoQ bps expectation
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Exhibit 6: IT Services: valuations & rating comparative table

MCap o 1p EPS (INR) P/E (x) RoE (%) USDRev| EPS
Company (INR (INR) INR) RECO FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E CAGR% | CAGRY

bn) FY26-28E | FY26-28E

TCS 8,713 2,408 3,000 ADD 1342 1450 156.2 167.0( 179 16.6 154 144| 524 555 593 618 4.8 7.3
INFO 5295 1,276 1,600 BUY 643 713 797 886| 198 179 160 144 29.0 305 327 342 6.1 115
HCLT 3,669 1,354 1,520 BUY 626 654 759 84.6| 216 207 178 16.0| 246 251 280 293 6.2 13.7
WPRO 2,006 191 225 ADD 125 126 137 145 153 151 140 132| 166 157 162 165 3.4 7.1
LT™M 1,215 4,107 5,560 BUY 155.6 185.7 214.6 2527 264 221 191 163| 215 227 231 237 9.1 16.7
TECHM 1,245 1,405 1,515 ADD 494 579 777 892 284 243 181 157| 162 184 234 250 6.4 24.1
PSYS 777 5,049 6,240 ADD 91.0 125.0 1479 178.2| 555 404 341 283| 248 269 278 28.0 153 194
MPHL 400 2,137 2,660 ADD 91.0 989 111.0 126.8| 235 21.6 192 168| 185 185 194 20.6 9.8 132
LTTS 351 3,324 3,500 ADD 1199 1224 1439 1747 277 271 231 19.0| 222 202 215 232 8.5 195
TELX 248 3,977 5,000 ADD 126.0 1071 139.3 166.6| 316 371 285 239| 293 224 265 283 13.1 24.7
ZENT 122 538 690 ADD 284 346 357 404| 189 155 151 133| 166 178 164 16.6 8.2 8.1
CYL 86 780 1,110 ADD 563 520 644 772| 139 150 121 101| 130 105 123 138 78 21.8
BSOFT 97 350 435 BUY 188 180 217 242| 186 194 161 145 158 139 154 155 5.6 159
SSOF 62 221 330 BUY 151 172 183 207 146 128 121 107 273 264 247 247 7.7 9.7
HAPPSTMN| 60 393 490 BUY 127 151 182 223| 309 260 215 176| 127 141 158 178 14.0 21.4
MAST 46 1,463 2,300 BUY 116.4 126.7 133.5 1486| 126 116 11.0 98| 162 152 142 141 29 8.3
ITAVG 23.6 215 184 159 223 221 235 246 8.4 15.2
IT Median 207 201 17.0 151| 200 194 223 235 7.9 14.8

Source: HSIE Research, CMP as on 1st Apr 2026
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Exhibit 7: Global IT Peers: valuations

MCap o EPS P/E (x) RoE (%) USDRev| EPS
Company | (USD . TP RECO CAGR% | CAGR%

bn) FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E|pyoc oor | Fyo6-28E
Accenture 1217 198 NA NR| 123 139 150 163| 161 143 133 122| 258 265 259 251 57 82
Cognizant 293 61 NA NR| 45 57 61 67| 136 108 100 92| 162 171 166 159 57 87
Capgemini® | 172 101 NA NR| 98 148 160 171| 103 69 63 59| 150 156 157 153| 45 7.6
EPAM 73 135 NA NR| 79 128 139 152 171 106 97 89| 128 157 142 174| 74 9.1
Globant 20 46 NA NR| 38 62 67 73| 121 74 69 63| 90 114 102 116| 66 8.0
TietoEVRY" 22 19 NA NR| NA 18 20 22| NA 105 96 88| (43) 146 165 181| 41 9.2
Global IT
AVG 138 101 93 86| 124 168 165 17.2| 57 8.5
Global IT 136 105 97 89| 139 157 161 167| 5.7 8.5
Median

Source: Bloomberg consensus, HSIE Research, CMP as on 15t Apr 2026, * in EUR

Exhibit 8: NIFTY IT Index started de-rating from Jan 2026
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Exhibit 9: Change in estimates
Revenue USD Mn Change EBIT % Change EPS (INR) Change
Company (NEW) (%) (NEW) (bps) NEW (%)
FY26E FY27E FY28E |FY26E FY27E FY28E |FY26E FY27E FY28E | FY26E FY27E FY28E | FY26E FY27E FY28E | FY26E FY27E FY28E
TCS 30,015 31,311 32,940 | 0.3% 0.3% 0.2% 25.0 254 255 -11 -2 3 145.0 1562 167.0 [ -01% 0.1% 0.3%
INFO 20,231 21,347 22,757 | 0.0% 0.0% 0.0% 20.4 21.3 21.7 -34 -22 -14 71.3 79.7 886 |-1.5% -1.0% -0.6%
HCLT 14,752 15,632 16,627 | -0.1% -04% -04% | 17.7 18.7 19.3 -13 0 6 65.4 759 84.6 | -42% -4.0% -3.7%
WPRO* 10,491 10,797 11,209 | 0.0% 0.0% 0.0% 16.2 16.9 17.3 -6 -8 0 12.6 13.7 145 |-03% -04% 0.0%
LTM 4,771 5,185 5,684 | -02% -07% -07% | 154 159 17.1 -43 -50 -31 185.7 2146 252.7 | 25% -33% -22%
TECHM 6,370 6,750 7,217 | -02% -0.1% 0.0% 12.5 15.0 15.8 -4 -2 2 57.9 77.7 892 |[-11% -02% 0.2%
PSYS 1,656 1916 2203 |-0.1% -03% -0.3% | 15.7 16.5 17.1 -31 -27 =27 1250 1479 1782 | -09% | 8.6% 15%
MPHL 1,797 1,960 2,167 [[01%  02% & 02% 15.2 15.5 15.6 -4 2 1 989 1110 1268 |-02% 03% 0.3%
LTTS 1,322 1,392 1,555 | -04% -0.8% -02% | 13.9 14.9 16.0 -12 -3 -2 1224 1439 1747 | -3.6% -4.6% -3.5%
TELX 425 477 544 [-01% -03% -04% | 19.7 23.0 24.0 4 -7 -2 1071 1393 166.6 | 0.7% -0.6% -0.4%
ZENT 643 680 753 | -1.0% [ -19% -0.7% | 14.7 14.2 14.5 11 -5 5 34.6 35.7 404 | -02% -1.9% |-0.3%
BSOFT 602 622 671 -04% -1.7% | -1.6% | 14.0 13.2 13.5 54 30 30 18.0 21.7 242 32% 03% 0.3%
CYL 821 876 955 | -0.3% | -1.83% -1.3% 9.9 11.6 12.5 -40 -6 -2 52.0 64.4 772 | -89% -1.8% -14%
SSOF* 329 346 381 -02% -05% -0.5% | 183 18.2 18.6 36 0 0 17.2 18.3 20.7 1.5% | -04% -0.4%
HAPPSTMN | 262 295 341 -0.1% -0.3% -0.3% | 139 14.8 15.2 -3 -19 -19 15.1 18.2 223 | -03% -1.6% -15%
MAST 422 443 491 -0.3% | -1.0% -1.0% | 13.7 139 14.2 -19 -19 -31 126.7 1335 148.6 | -1.6% -24% -3.1%
Median -0.1% -04% -0.4% -9 -6 -1.0 -0.6% | -0.8% -0.4%
Source: Company, HSIE Research; *Wipro is IT Services USD revenue and Sonata is IITS revenue & IITS EBITDA margin
Page | 4
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Exhibit 10: Change in TP & Rating

Pre Covid

Companies M-cap CMP TPOld NewTP  Upside Ol'd Ne'w Old multiple N.ew 10Y Avg Av;(g:) 10-
(INRbn) (INR)  (INR)  (INR) %  Rating  Rating 0) multiple 00— 0 5070) prE

multiple
TCS 8,713 2,408 3,000 3,000 25% ADD ADD 18 18 24 20
INFY 5,295 1,276 1,600 1,600 25% BUY BUY 18 18 21 17
HCLT 3,669 1,354 1,600 1,520 12% BUY BUY 18 18 18 14
WPRO 2,006 191 225 225 18% ADD ADD 15 15 18 15
LTM 1,215 4,107 5,690 5,560 35% BUY BUY 22 22 25 17
TECHM 1,245 1,405 1,515 1,515 8% ADD ADD 17 17 18 13
PSYS 777 5,049 6,150 6,240 24% ADD ADD 35 35 27 13
MPHL 400 2,137 2,660 2,660 24% ADD ADD 21 21 21 13
LTTS 351 3,324 3,620 3,500 5% ADD ADD 20 20 28 20
TELX 257 4,127 5,000 5,000 21% ADD ADD 30 30 36 17
ZENT 122 538 690 690 28% ADD ADD 17 17 17 9
BSOFT 97 350 435 435 24% BUY BUY 18 18 15 NA
CYL 86 780 1,130 1,110 42% ADD ADD 14 14 16 12
SSOF 62 221 330 330 49% BUY BUY 16 16 17 9
HAPPSTMN 60 393 500 490 25% BUY BUY 22 22 NA NA
MAST 46 1,463 2,300 2,300 57% BUY BUY 15 15 15 8
Source: Company, HSIE Research, CMP as on 1st Apr 2026
Exhibit 11: IT Sector stock performance (%)
Company (U“’S[;a;’n) CMP(NR) 1W (%)  IM(%)  3M(%)  6M(%) 1Y (%) 3Y (%) 5Y(%)  YTD (%)
TCS 93.6 2,408 (1.0) (10.5) (27.3) (18.3) (34.5) (24.8) (25.2) (26.4)
INFO 55.6 1,276 (0.3) (3.6) (22.7) 13.1) (20.2) 9.4) (9.6) (22.4)
HCLT 395 1,354 (1.0) (3.2) (16.7) 2.9) (15.6) 26.0 35.1 17.2)
WPRO 215 191 0.0 (6.6) (28.8) (21.6) (28.5) 45 (10.3) (28.7)
LTM 13.1 4,107 2.3) (10.1) (33.9) (22.2) 10.7) 13.1) (3.6) (33.8)
TECHM 14.8 1,405 0.3) 1.6 (14.0) (1.5) @.7) 27.6 35.7 (13.3)
PSYS 8.6 5,049 3.6 B (20.9) i (11.3) 1155 408.6 (22.0)
MPHL 44 2,137 0.3) (10.4) (26.4) (22.5) 17.7) 19.7 15.6 (26.3)
LTTS 38 3,324 1.6 11.1) (29.6) 4.1) (30.7) (7.0) 18.2 (30.0)
TELX 2.8 4127 (.7) 11.9) (23.4) (23.9) (23.8) (33.2) 479 4.1)
ZENT 13 538 (5.5) 8.7) (257) (32.5) (26.5) 933 89.4 267)
BSOFT 1.0 350 1.7) (14.6) (1.3) (5.5) (14.0) 30.5 31.9 (23.0)
CYL 0.9 780 4.8) (17.6) (31.0) (34.2) (40.4) (23.6) 17.1 (32.6)
SSOF 07 221 6.7) (21.7) (41.2) (39.3) (39.2) (44.1) 10.7 (41.6)
HAPPSTMN 0.6 393 (8.0) 04 (20.4) (31.9) (39.5) (52.8) (327) (21.5)
MAST 05 1,463 2.6) (14.9) (34.6) (38.5) (38.2) (11.3) 12.8 (34.3)
NSE IT Index 0.2) (5.0) (23.5) (13.6) 1.1) 338 114 232)
NIFTY 2.7) (8.8) (13.8) 9.2) (5.0) 30.9 50.5 (14.5)
Nasdaq 4.5) (7.6) (10.6) (7.6) 20.9 74.4 60.6 9.9
Source: Bloomberg, HSIE Research, CMP as on 1st Apr 2026

Page | 5



Qi wownolTTE 82 . o & 2
ANF-ASN e —
E. - m el ITRATO m £961 GRATO
mmm = %_- G U S A K Al ) 9TAIED Al 9ZAIED
o . 9T ||, 5 sCT I IZAITO % vrl IEAICO
a e
, sz | S el 9TAITO S ool I 9ZALTO
['F]
[ - m 2 9T STAITO mO gzs1 CTAIFO
' 5 g STl P STAIEO & ol I STAIEO
N X 0T SCRLO | _ r6rT STRITO
e |2 97’1 SRITO |E cect T STAITO
e |3 71 PEAIFO m zerl PAIFO
. s v T FCAIED | o 71 DA TCAIEO
0t m g LT FAIO | MD agdll  ( FAICO
6T-T°N m 5 T FIALIO wo & 11 IR FCALTIO
8T-TeN |2 .m m 171 CTAIFO e - m cze1 NG ETAIFO
p— gla sUT Ml €AEO (8 £l sorT €TRILO
< & 5 Al SITMl cAq® (% B[P vsciig EZAICO
£ m TN m, 2 — 97’1 o |2 & — 00T ECRATO
r T T T T .. —_ T T T T T
.m - ST m P.. Is LMy o Ly g D.
5| B = ) F 8 8 4 8 4 5 o 8 3 &g m g S
S| & PN | % O AT B B A 8 D 5 B 94 3 &~ B
g oo e
iy — e | §
- =
® N |3 — PR
o : 4 n N = o T Sovadno ITLB
N HHu.aM@A ...me L 1 1 1 1 1 1 —_l L1 L1 L1 1
= 3 0 ¥16 IEAIFO AR IIRITO
A 0T-TeN |2 D . R
2 k3 2 168 B 9TAIEO " oort I, 9TAIEO
) — T = 60~ m % €8 9RO o 1T I 9RO
" o =
§ 88 88 8 8 g 8 g o ocs I 901110 § it 9ZRATO
= 2388328 " = S . ¥
TS N == 2 % 998 STAITO 5 SOT . STAITO
2 XapuT 11 A LAIN g g . 5 )
< £ B acl STAIEO 5 01 I STAIEO
W)
K A ges STAITO 0Tt e STAITO
ves N SCAIO |5 80T D STAITO
s oes D FALFO | § 60T [ FAIFO
@ ,m % ces e FORIEO | & " S0'T HAIEO
2 ) g Jacl \ FALO |7 MU 60T A HAICO
ol -
-» > 4 778 IR FCRITO mo % 60T PAIIO
8 £ o = £78 CATFO | 8 . m L0°T STATFO
- =
m 5 g4 44 €TAIEO m s & 70T €TAIEO
&~ O B2 86/ €AICO |B M ] 107 R €TAI0
&= 2 m — €Ll ETRITO w 7 — 90'1 €CAITO
o .Lu .I.. r T T T T T T ! U. r T T T T T
= < » bR = = S O A 2 =2 B SN S
Q 53] ] »n -

Page | 6

Source: NSE, Bloomberg, HSIE Research

Source: NSE, Bloomberg, HSIE Research




Q4FY26E Results Preview

Exhibit 14: IT Sector YoY revenue growth — some signs of
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Exhibit 15: IT Sector QoQ revenue growth (still muted

recovery (expected to be best YoY in the last 12 quarters) but best after Q4FY23)
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Source: Company, HSIE Research

Exhibit 16: Margin uptick supported by FX tailwind

Source: Company, HSIE Research

Exhibit 17: Sequential margin improvement expected
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Source: Company, HSIE Research

Exhibit 18: IT Sector aggregate revenue growth and
EBITM trend — Growth rate expected to improve (CAGR

FY26-28E 5.9% vs FY24-26E 2.9%)

Source: Company, HSIE Research

Exhibit 19: Tier -1 IT revenue
trend: CAGR (FY24-26E) 2.6%, vs
5.5%

growth and margin
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Source: Company, HSIE Research; Tier 1 includes TCS, INFO, HCLT,

WPRO, LTM & TECHM
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Exhibit 20: Tier -2 IT revenue growth and margin trend — growth expected to
accelerate sharply from 6% (CAGR FY24-26E) to 10.1% (CAGR FY26-28E)
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Source: Company, HSIE Research; Tier 2 includes PSYS, MPHL, LTTS, TELX, ZENT, CYL, BSOFT,
SSOF, HAPPSTMN, MAST

Exhibit 21: Key deals announced in Q4FY26

Company  Client Vertical Region Services
TCS Rajarambapu Sahakari Bank BFSI India Renewal deal; BaNCS for Treasury
Kalmar Oyj Regional Markets & Finland IT service transformation
Others
Janata Sahakari Bank BEFSI India BaNCS for modernization
Flight Centre Travel Group Retail & CPG Australia Enterprise technology transformation
Regional Markets & . . .
Pearson Others UK Multi-year deal; Al-powered learning
ABB Mg Swiss IT infra & aPp transformation, Al & factory
modernization
Regional Markets & . Next-gen airline retail solutions; Al-led cloud-
Amadeus Spain . .
Others enabled innovation
Regional M
Swissport egional Markets & Swiss Renewal for 5-years; Al-led transformation
Others
Infosys Cursor Hi-Tech India Infosys Topaz Fabric
MSG S}?orts & MSG Others us Renewal; Digitization
Entertainment
Citizens Financial Services India ¥nfosys Topaz Fabric: Launch of Al-first
innovation hub at Bengaluru
E it
ExxonMobil nergy, Utilities, . India Renewal deal; Infosys Topaz & Infosys Cobalt
Resources & Services
Multi-year deal; Infosys Topaz & Infosys
Incora Others us EdgeVerve Al Next
University of Nottingham Others UK Renewal deal; Infosys Cobalt and Topaz Fabric
HCL Tech  Magnum Ice Cream Company Mfg India IT infra management - AI Force
Team Global Express Public Services Australia Digital transformation - Al Force
Western Union Financial Services India GCC - Al-Force
Guardian Financial Services us Multi-year c.ieal,' Al-driven technology
transformation
. . Hong
Hong Kong Aero Engine Services  Mfg R SAP S/4AHANA
Product engi i d Al-led i
Circles Technology & Services us rocuct engineering an ed service
transformation
Hockey Victoria Public Services Australia Design and develop fan engagement platform
Wipro TruStage Bank.ing, Financial Us Multi.-year deal; Modernization - Wipro
Services and Insurance Intelligence
INR 30bn, 7-year deal; Al program to modernize
LTM CBDT Others India national tax analytics program in collaboration
with NVIDIA
Middl D 0. deal;Installati ices f bil
LTTS Gatekeeper Systems Mobility iddle USD 0.6mn deal;Installation services for mobile
East data collectors
Mastek UK goYt - home office (biometrics Government & Education UK 5-year, USD 67mn+ deal; Engineering, integration,
portfolio) product development
UK govt - home office (Migration Government & Education UK USD 110mn+ deal; Engineering support to ATLAS
& borders technology) platform
K govt - Fi ial duct
I/iuﬂ%g:ity inancial Conduc Government & Education =~ UK 2-year,£15mn deal; Support digital delivery hub

Source: Company, HSIE Research
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Exhibit 22: Quarterly USD revenue growth trend (QoQ CC %)

:g’(%l{cez o) QIFY23 Q3FY23 Q4FY23 QIFY24 Q2FY24 Q3FY24 QiFY24 QIFY25 Q2FY25 Q3FY25 QIFY25 QIFY26 Q2FY26 Q3FY26  QAFY26E
TCS 40 23 0.6 0.0 0.1 1.0 1.1 22 1.1 0.0 0.8 33 0.8 0.8 0.9
INFO 40 24 32 0.4 23 -1.0 27 36 3.1 17 35 26 22 06 0.1
HCLT 38 5.0 1.2 1.3 1.0 6.0 03 -1.6 1.6 38 0.8 0.8 24 42 -1.1
WPRO 4.1 0.6 0.6 238 2.0 1.7 0.3 -1.0 0.6 0.1 0.8 2.0 03 14 0.8
LTM 55 1.9 0.7 0.1 17 0.7 .3 26 23 1.8 0.6 08 24 24 17
TECHM 29 02 03 42 24 1.1 0.8 0.7 0.7 12 1.5 1.4 16 17 0.5
PSYS 6.6 35 35 29 32 3.1 34 5.6 5.1 46 45 33 44 44 34
MPHL 1.8 25 -45 35 0.0 1.0 2.1 0.1 24 02 2.9 1.0 2.0 15 25
LTTS 45 0.0 22 29 32 0.9 5.1 3.1 34 3.1 10.5 0.0 42 13 1.2
TELX 47 35 16 12 34 3.0 0.6 24 02 0.0 33 3.9 1.0 32 17
ZENT 16 5.3 0.4 13 02 32 2.0 43 03 0.7 0.9 1.9 0.0 1.3 -1.8
BSOFT 1.1 0.0 3.1 17 3.0 18 16 27 22 1.1 53 1.8 0.0 03 12
CYL 123 11.9 32 03 1.0 1.1 0.5 5.0 13 24 -1.9 1.5 05 05 0.1
SSOF 33 3.9 8.0 17.4 5.2 3.0 22 14 15 44 7.2 -0.9 1.0 03 0.3
HAPPSTMN 5.0 2.1 14 36 33 08 14 11.4 12.7 0.8 1.1 23 23 12 14
MAST 10.7 3.1 53 0.4 44 27 14 41 47 0.1 29 1.1 02 438 0.9

Source: Company, HSIE Research, Wipro is IT services rev and Sonata is IITS Rev, HAPPSTMN is USD rev growth for Q2FY23

Exhibit 23: Quarterly EBIT Margin trend (%)

E,E)IT Margin ) bva3 Q3FY23 Q4FY23 QIFY24 Q2FY24 Q3FY24 Q4FY24 QIFY25 Q2FY25 Q3FY25 Q4FY25 QIFY26 Q2FY26 Q3FY26 Q4FY26E
TCS 24.0 245 245 232 243 25.0 26.0 247 24.1 245 242 245 252 252 252
INFO 215 215 21.0 208 212 205 20.1 21.1 21.1 213 21.0 208 21.0 18.4 213
HCLT 17.9 19.6 182 17.0 185 19.7 17.6 17.1 18.6 195 18.0 163 17.4 18.6 18.3
WPRO 15.1 163 16.3 16.0 16.1 16.0 16.4 16.5 16.8 17.5 17.5 17.3 16.7 17.6 17.6
LTM 17.5 13.9 16.4 16.7 16.0 15.4 14.7 15.0 15.5 13.8 13.8 14.2 15.9 16.1 15.5
TECHM 11.4 12.0 11.2 6.8 47 54 7.4 85 96 10.2 10.5 11.1 12.1 13.1 13.7
PSYS 14.6 15.4 15.4 14.9 13.7 145 145 14.0 14.0 14.9 15.6 15.5 163 14.4 16.4
MPHL 15.3 15.3 15.3 15.4 155 14.9 14.9 15.0 15.4 15.3 153 153 15.3 152 15.1
LTTS 183 18.1 18.7 185 17.2 17.1 17.2 17.1 15.6 15.1 15.9 14.9 133 13.4 14.6
TELX 26.8 276 273 27.1 27.1 26.8 2538 243 25.1 235 20.1 182 185 209 21.1
ZENT 46 7.1 11.6 15.3 15.7 14.6 14.6 133 13.1 13.8 13.9 135 13.7 16.0 15.6
BSOFT 13.1 -1.1 11.9 13.6 14.2 14.4 14.7 13.1 10.5 10.4 115 10.7 145 16.7 14.0
CYL 125 14.0 15.1 16.1 165 16.0 16.0 12.6 14.2 135 12.6 12.0 122 12.4 12.4
SSOF 235 21.8 20.7 21.1 23.1 226 17.3 18.7 18.2 14.6 16.5 16.5 17.3 19.5 19.9
HAPPSTMN 227 21.7 21.0 19.2 16.7 16.1 16.4 13.5 13.2 13.7 11.3 13.0 13.3 14.5 14.8
MAST 14.4 14.3 14.9 14.8 133 14.2 12.5 12.8 14.2 14.3 13.3 13.0 13.6 14.1 14.2

Source: Company, HSIE Research, WPRO is IT services margin, CYL is DET margin and SSOF is IITS EBITDA Margin
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Exhibit 24: Financial Snapshot

TCS

INR bn FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Revenue (USD mn) 25,707 27,927 29,080 30,179 30,015 31,311 32,940
Revenue 1,917.54 2,254.58 2,408.93 2,553.24 2,658.86 2,864.96 3,046.95
EBIT 484.53 542.37 593.11 621.65 665.07 726.61 778.42
APAT 383.27 421.47 466.35 485.53 524.60 565.01 604.13
AEPS (INR) 105.9 116.5 1289 134.2 145.0 156.2 167.0
EBIT margin (%) 25.3 241 24.6 24.3 25.0 25.4 25.5
USD Revenue growth (%) 15.9 8.6 41 3.8 0.5) 43 5.2
EPS growth (%) 14.9 10.0 10.6 4.1 8.0 7.7 6.9
P/E (x) 22.7 20.7 18.7 17.9 16.6 15.4 14.4
EV/EBITDA (x) 15.4 13.9 12.9 12.2 11.5 10.6 9.9
RoE (%) 43.7 46.9 51.6 52.4 55.5 59.3 61.8
Infosys

INR bn FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Revenue (USD mn) 16,310 18,212 18,562 19,277 20,231 21,347 22,757
Revenue 1,216.41 1,467.67 1,536.71 1,629.90 1,789.47 1,953.27 2,105.04
EBIT 280.15 309.06 317.47 344.24 364.77 416.88 455.75
APAT 221.11 240.95 247.50 267.13 294.80 328.71 365.08
AEPS (INR) 53.3 58.0 59.6 64.3 71.3 79.7 88.6
EBIT margin (%) 23.0 21.1 20.7 21.1 20.4 21.3 21.7
Revenue growth (%) 20.3 11.7 1.9 3.9 49 5.5 6.6
EPS growth (%) 14.3 9.0 2.7 7.9 10.8 11.9 11.1
P/E (x) 24.0 22.0 21.4 19.8 17.9 16.0 144
EV/EBITDA (x) 15.6 14.2 13.5 12.3 11.8 10.2 9.3
ROE (%) 29.2 32.0 30.3 29.0 30.5 32.7 34.2
HCL Tech

INR bn FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Revenue (USD mn) 11,536 12,586 13,270 13,840 14,752 15,632 16,627
Revenue 856.51 1,014.56 1,099.13 1,170.55 1,305.79 1,430.36 1,538.02
EBIT 161.73 184.84 200.27 214.21 230.87 267.41 297.23
APAT 134.99 148.52 157.02 169.61 177.23 205.61 229.22
AEPS (INR) 49.7 54.8 58.0 62.6 65.4 75.9 84.6
EBIT margin (%) 18.9 18.2 18.2 18.3 17.7 18.7 19.3
Revenue growth (%) 13.4 9.1 54 4.3 6.6 6.0 6.4
EPS growth (%) 8.3 10.2 5.7 8.0 45 16.0 11.5
P/E (x) 27.2 24.7 23.4 21.6 20.7 17.8 16.0
EV/EBITDA (x) 17.4 154 14.1 13.3 12.2 10.6 9.5
RoE (%) 22.1 23.3 23.5 24.6 25.1 28.0 29.3
Wipro

INR bn FY22 FY23 FY24 FY25 FY26E FY27E FY28E
ITS Revenue (USD mn) 10,356 11,147 10,805 10,512 10,491 10,797 11,209
Revenue 790.93 904.88 897.60 890.88 928.59 996.25 1,045.29
EBIT 133.75 135.13 135.76 151.24 150.55 168.61 180.57
APAT 122.19 113.50 110.45 131.35 132.68 143.46 152.31
AEPS (INR) 11.7 10.8 10.5 125 12.6 13.7 145
IT Services EBIT margin (%) 17.8 15.7 16.1 17.1 17.3 17.0 17.3
Revenue growth (%) 27.3 7.6 (3.1) (2.7) 0.2) 29 3.8
EPS growth (%) 13.2 (7.1) 2.7) 18.7 0.9 8.1 6.2
P/E (x) 16.4 17.6 18.1 15.3 15.1 14.0 13.2
EV/EBITDA (x) 11.1 10.5 10.4 9.2 9.0 7.9 7.1
RoE (%) 20.2 15.8 14.4 16.6 15.7 16.2 16.5
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LTM
INR bn FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Revenue (USD mn) 3,502 4,106 4,287 4,493 4,771 5,185 5,684
Revenue 261.09 331.83 355.17 380.08 422.45 47443 525.76
EBIT 46.52 53.85 55.69 55.03 65.21 75.58 90.11
APAT 39.50 44.10 45.85 46.02 54.92 63.49 74.76
AEPS (INR) 1335 149.1 155.0 155.6 185.7 214.6 252.7
EBIT margin (%) 17.8 16.2 15.7 14.5 154 15.9 17.1
USD Revenue growth (%) 27.5 17.2 44 4.8 6.2 8.7 9.6
EPS growth (%) 29.5 11.6 4.0 0.4 194 15.6 17.7
P/E (x) 30.8 27.5 26.5 26.4 221 19.1 16.3
EV/EBITDA (x) 21.8 18.7 17.5 17.0 14.3 12.0 9.8
ROE (%) 30.5 28.6 25.0 21.5 22.7 23.1 23.7
Tech Mahindra
INR bn FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Revenue (USD mn) 5,998 6,606 6,277 6,264 6,370 6,750 7,217
Revenue 446.46 532.90 519.96 529.88 564.37 617.64 667.56
EBIT 65.00 60.72 31.47 51.38 70.80 92.52 105.66
APAT 55.66 50.10 26.98 43.76 51.31 68.85 79.07
AEPS (INR) 62.8 56.6 30.5 49.4 57.9 77.7 89.2
EBIT margin (%) 14.6 114 6.1 9.7 12,5 15.0 15.8
USD Revenue growth (%) 17.3 10.1 (5.0 0.2) 1.7 6.0 6.9
EPS growth (%) 247 (10.0) (46.1) 62.2 17.2 34.2 14.8
P/E (x) 22.4 24.8 46.1 28.4 24.3 18.1 15.7
EV/EBITDA (x) 14.7 14.8 23.9 16.8 13.1 10.3 9.0
ROE (%) 21.5 18.3 9.9 16.2 18.4 23.4 25.0

Persistent Systems

INR bn FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Revenue (USD mn) 766 1,036 1,186 1,409 1,656 1,916 2,203
Revenue 57.11 83.51 98.22 119.39 146.86 175.30 203.76
EBIT 7.92 12.47 14.15 17.51 23.00 28.95 34.81
APAT 6.90 9.43 11.30 14.00 19.23 22.76 27.42
AEPS (INR) 449 61.3 734 91.0 125.0 147.9 178.2
EBIT margin (%) 13.9 14.9 14.4 14.7 15.7 16.5 17.1
USD Revenue growth (%) 35.2 35.3 14.5 18.8 17.5 15.7 15.0
EPS growth (%) 53.2 36.6 19.8 23.9 37.3 184 20.5
P/E (x) 1125 82.4 68.8 55.5 40.4 34.1 28.3
EV/EBITDA (x) 78.9 50.0 44.1 36.7 27.9 221 18.2
RoE (%) 224 25.1 24.5 24.8 26.9 27.8 28.0
Mphasis

INR bn FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Revenue (USD mn) 1,593 1,718 1,609 1,681 1,797 1,960 2,167
Revenue 119.62 137.99 132.79 142.30 158.66 179.34 200.43
EBIT 18.27 21.09 20.11 21.71 24.15 27.76 31.25
APAT 14.46 16.38 555 17.02 18.50 20.77 23.72
AEPS (INR) 77.3 87.6 83.1 91.0 98.9 111.0 126.8
EBIT margin (%) 15.3 15.3 15.1 15.3 15.2 15.5 15.6
USD Revenue growth (%) 21.7 7.8 (6.3) 44 6.9 9.1 10.6
EPS growth (%) 18.9 13.2 (5.1) 9.5 8.7 12.3 14.2
P/E (x) 27.6 244 25.7 235 21.6 19.2 16.8
EV/EBITDA (x) 17.9 155 15.6 14.2 12.6 11.1 9.6
RoE (%) 215 22.0 18.6 18.5 18.5 19.4 20.6
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L&T Technology Services

INR bn FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Revenue (USD mn) 880 990 1,164 1,259 1,322 1,392 1,555
Revenue 65.70 80.14 96.47 106.70 117.19 127.40 143.82
EBIT 12.01 14.79 16.47 15.87 16.28 18.95 22.97
APAT 9.57 11.70 13.04 12.66 12.92 15.19 18.44
AEPS (INR) 90.7 110.8 1235 1199 1224 143.9 174.7
EBIT margin (%) 18.3 18.5 17.1 14.9 13.9 14.9 16.0
USD Revenue growth (%) 19.5 12.4 17.6 8.2 5.0 5.3 11.7
EPS growth (%) 52.7 222 11.4 (2.9) 2.1 17.6 21.4
P/E (x) 36.7 30.0 26.9 27.7 27.1 23.1 19.0
EV/EBITDA (x) 23.4 18.9 16.9 17.2 16.1 13.8 11.2
ROE (%) 25.1 25.7 254 22.2 20.2 21.5 23.2
Tata Elxsi

INR bn FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Revenue (USD mn) 331 390 429 441 425 477 544
Revenue 24.71 31.45 35.52 37.29 37.58 43.64 50.35
EBIT 7.10 8.80 9.47 8.68 7.42 10.02 12.06
APAT 5.50 7.55 7.92 7.85 6.67 8.68 10.38
AEPS (INR) 88.3 121.3 1272 126.0 107.1 139.3 166.6
EBIT margin (%) 28.8 28.0 26.7 23.3 19.7 23.0 24.0
USD Revenue growth (%) 34.3 17.7 9.9 2.8 3.5) 12.2 14.1
EPS growth (%) 49.3 374 49 0.9) (15.0) 30.1 19.6
P/E (x) 46.8 34.0 324 32.7 38.5 29.6 24.8
EV/EBITDA (x) 322 25.5 23.1 244 28.2 21.0 17.4
ROE (%) 37.2 41.0 34.5 29.3 224 26.5 28.3

Zensar Technologies

INR bn FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Revenue (USD mn) 569 604 592 624 643 680 753
Revenue 42.44 48.48 49.02 52.81 56.80 62.21 69.69
EBIT 4.72 3.69 7.38 7.15 8.37 8.85 10.12
APAT 4.16 3.28 6.65 6.50 791 8.15 9.24
AEPS (INR) 18.2 14.3 29.1 28.4 34.6 35.7 404
EBIT margin (%) 11.1 7.6 15.0 13.5 14.7 14.2 14.5
USD Revenue growth (%) 153 6.1 (2.0) 54 3.0 5.7 10.8
EPS growth (%) 19.0 (21.3) 103.0 (2:2) 21.7 3.0 13.4
P/E (x) 29.6 37.5 18.5 18.9 15.5 15.1 13.3
EV/EBITDA (x) 16.7 19.0 11.4 11.8 9.7 8.6 7.0
RoE (%) 16.3 11.3 20.0 16.6 17.8 16.4 16.6
Cyient

INR bn FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Revenue (USD mn) 504 632 714 671 662 693 737
Revenue 45.34 60.16 7147 73.60 72.57 80.15 88.31
EBIT 6.30 7.67 10.36 8.84 7.18 9.32 11.06
APAT 5.22 5.65 7.41 6.22 5.74 7.11 8.52
AEPS (INR) 47.3 51.2 67.1 56.3 52.0 64.4 77.2
EBIT margin (%) 13.9 12.8 14.5 12.0 9.9 11.6 12.5
USD Revenue growth (%) 9.2 25.6 12.9 6.1) (1.4) 4.8 6.2
EPS growth (%) 0.2) 40.5 8.2 31.1 (16.1) (7.7) 23.9
P/E (x) 16.5 15.2 11.6 13.9 15.0 12.1 10.1
EV/EBITDA (x) 9.3 8.5 6.2 6.5 6.9 54 44
RoE (%) 17.2 17.2 19.2 13.0 10.5 12.3 13.8
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Birlasoft

INR bn FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Revenue (USD mn) 555 595 637 635 602 622 671
Revenue 41.30 47.95 52.78 53.75 53.26 56.93 62.11
EBIT 5.64 4.38 7.51 6.12 7.48 7.50 8.41
APAT 4.64 4.50 6.11 5.17 5.01 6.05 6.74
AEPS (INR) 16.8 16.3 222 18.8 18.0 21.7 242
EBIT margin (%) 13.6 9.1 14.2 114 14.0 13.2 13.5
USD Revenue growth (%) 15.7 72 7.1 0.3) (5.3) 34 79
EPS growth (%) 445 3.0) 36.0 (15.5) 4.2) 20.7 114
P/E (x) 20.8 21.4 15.7 18.6 194 16.1 145
EV/EBITDA (x) 13.1 16.3 9.4 10.6 8.6 8.2 7.0
ROE (%) 19.5 17.9 22.3 15.8 13.9 154 155

Sonata Software

INR bn FY22 FY23 FY24 FY25 FY26E FY27E FY28E
IITS Revenue (USD mn) 203 241 324 336 329 346 381
Revenue 55.53 74.49 86.13 101.57 110.28 119.26 129.81
EBIT 4.16 545 5.96 5.68 6.12 6.59 7.44
APAT 3.76 4.52 4.83 425 4.82 513 5.81
AEPS (INR) 134 16.1 17.2 15.1 17.2 18.3 20.7
IITS EBITDA margin (%) 23.0 20.9 21.0 17.0 18.3 18.2 18.6
EBIT margin (%) 7.5 7.3 6.9 5.6 55 55 57
USD Revenue growth (%) 26.6 18.7 34.3 3.7 (2.1) 5.4 10.0
EPS growth (%) (11.9) 54.3 20.0 6.9 (12.1) 13.5 6.4
P/E (x) 16.4 13.7 12.8 14.6 12.8 12.1 10.7
EV/EBITDA (x) 12.2 114 9.8 9.9 9.1 8.2 7.0
ROE (%) 37.6 37.7 35.7 27.3 26.4 24.7 24.7

Happiest Minds Technologies

INR bn FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Revenue (USD mn) 147 178 196 244 262 295 341
Revenue 10.94 14.29 16.25 20.61 23.21 26.99 31.50
EBIT 2.25 317 2.78 2.66 3.23 4.01 4.79
APAT 1.86 2.36 2.38 1.93 2.30 2.78 3.39
AEPS (INR) 12.2 15.5 15.6 12.7 15.1 18.2 22.3
EBIT margin (%) 20.6 22.2 17.1 12.9 13.9 14.8 15.2
USD Revenue growth (%) 41.0 21.3 10.3 242 7.6 12.6 155
EPS growth (%) 14.3 26.9 1.0 (18.7) 189 20.7 221
P/E (x) 32.2 25.4 25.1 30.9 26.0 21.5 17.6
EV/EBITDA (x) 21.5 16.0 15.1 16.2 13.8 11.2 94
ROE (%) 30.6 31.3 20.5 12.7 14.1 15.8 17.8
Mastek

INR bn FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Revenue (USD mn) 293 318 368 408 422 443 491
Revenue 21.84 25.63 30.55 34.55 37.11 40.57 45.39
EBIT 420 3.88 419 471 5.09 5.64 6.45
APAT 2.95 2.68 3.04 3.68 4.01 422 4.70
AEPS (INR) 96.6 86.6 96.2 1164 126.7 133.5 148.6
EBIT margin (%) 19.2 15.2 13.7 13.6 13.7 13.9 14.2
USD Revenue growth (%) 26.3 8.6 15.8 10.9 33 5.1 10.7
EPS growth (%) 31.5 (10.4) 11.2 21.0 8.8 5.4 11.3
P/E (x) 15.1 16.9 15.2 12.6 11.6 11.0 9.8
EV/EBITDA (x) 8.4 10.2 9.2 8.3 7.2 6.0 49
RoOE (%) 30.6 194 16.1 16.2 15.2 14.2 14.1
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Rating Criteria

>+15% return potential

BUY:

+5% to +15% return potential

REDUCE: -10% to +5% return potential

ADD:

> 10% Downside return potential

SELL:
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