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| Result Update

Mphasis’' (MPHL IN) Q2 performance was largely in line with our estimates. The company's
pipeline grew 2.4x since Q2FY24, while order book continues to be healthy (above USD
300mn in past four consecutive quarters and USD 1.3bn in HIFY26, including four USD 100mn
deals and three USD 50mn deals). The healthy growth in pipeline along with strong order
book is likely to enable robust revenue visibility ahead. Earlier, the company was aiming to
grow its revenue 1.5-2x the industry’s revenue growth. Now, led by strong H1 and healthy
order book, it expects to grow 2x the industry’s growth rate in FY26. The negative stock
reaction could be on account of increase in DSO days, but the company mentioned that it is a
mere timing issue and would be normalized going ahead. We maintain BUY with a higher
TP of INR 3,340.

Growth led by Insurance, TMT and Americas: Gross revenue grew a strong 5.7% YoY in USD
terms, in Q2FY26. In INR terms, gross revenue grew 4.5% YoY. Direct revenue grew 7.6% YoY,
while DXC revenue was down 9.9% YoY in Q2 in USD terms. Q2 growth continued to be led by
Americas, up 9.5% YoY. The EMEA market was weak in Q2, down 12.5% YoY in USD terms.
India and RoW markets were down 9.1% and 2.4% YoY, respectively in USD terms. Vertical-
wise, growth for Insurance came in at 31.8% YoY, followed by Tech, and Telecom and Media
vertical at 24.33% YoY in Q2. BFS (51.3% of the mix) grew a strong 13.3%YoY, while Logistics
remained weak at -55.3% YoY in USD terms. TCV continues to be strong at USD 528mn, up
155% YoY, driven by six large deal wins, including one +USD 100mn and two +USD 50mn
deals. H1 TCV has exceeded FY25 full-year TCV, with deal pipeline at record levels, up 9%
QoQ/97% YoY. The employee count declined by 254 in Q2, taking the strength to 30.8K.

Margins steady, supported by improved utilization: Q2 EBIT margin was flat sequentially at
15.3%. While logistics saw negative margins due to client investments, this was offset by
gains in TMT and other verticals and improved utilization. Offshore utilization (excluding
trainees) rose 300bps QoQ to 87%. MPHL's onsite headcount increased in Q2, which is
attributed to an increase in large deal ramp-ups in the quarter. FY26 guidance for EBIT
margin was maintained within a band of 14.75-15.75%.

Maintain BUY with higher TP of INR 3,340: About 60% of MPHL's revenue comes from its
BFSI portfolio. MPHL is less exposed to any disruption from tariffs, compared with some of
its peers, which is comforting. BFSI revenue for the quarter was down sequentially, but
considering the business has grown 4% CQGR in past few quarters, we do not see any issue
here. Tech spending by BFSI clients has been resilient, which should prop growth in this
vertical, going ahead. The company has been winning business based on outcome-based
solutions, which are stickier in nature, in our view. It clearly mentioned that it will not
compromise on profitability when it comes to winning business.

We tweak our estimate on strong H1. We build in 2-3% higher earnings in FY27E/28E. We
increase our multiple from 27x to 28x, considering strong order book as well as robust
earnings momentum. We thus raise TP to INR 3,340 from INR 3,170. We maintain BUY.

Key Financials

YE March (INR mn) FY24 FY25 FY26E FY27E FY28E
Revenue (INR mn) 132,785 142,300 156,576 171,567 187,563
YoY (%) (3.8) 7.2 10.0 9.6 9.3
EBITDA (INR mn) 24,219 26,470 29,420 33,154 35,229
EBITDA margin (%) 18.2 18.6 18.8 19.3 18.8
Adj PAT (INR mn) 15,548 17,021 19,288 22,801 24,072
YoY (%) (5.1) 9.5 13.3 18.2 5.6
Fully DEPS (INR) 82.8 89.2 100.9 119.3 125.9
ROE (%) 18.6 18.5 18.8 19.7 18.5
RoCE (%) 21.8 20.6 21.3 22.0 21.3
P/E (x) 33.5 30.8 27.3 23.1 21.9
EV/EBITDA (x) 21.5 19.6 17.7 15.7 14.7

Note: Pricing as on 31 October 2025; Source: Company, Elara Securities Estimate
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Financials (YE March)

Income Statement (INR mn) FY24 FY25 FY26E FY27E FY28E
Total Revenue 132,785 142,300 156,576 171,567 187,563
Gross Profit 40,013 44,698 49,059 54,507 59,091
EBITDA 24,219 26,470 29,420 33,154 35,229
EBIT 20,114 21,706 24,196 27,898 29,973
Interest expense 1,609 1,655 1,637 1,562 1,580
Other income 2,178 2,550 3,274 3,865 3,918
Exceptional/ Extra-ordinary items - - - - -
PBT 20,683 22,601 25,833 30,200 32,311
Tax 5,135 5,580 6,544 7,399 8,239
Minority interest/Associates income - - - - -
Reported PAT 15,548 17,021 19,288 22,801 24,072
Adjusted PAT 15,548 17,021 19,288 22,801 24,072
Balance Sheet (INR mn) FY24 FY25 FY26E FY27E FY28E
Shareholders' Equity 87,946 96,284 108,954 122,508 137,065
Minority Interest - - - - -
Trade Payables 7,983 9,785 8,615 9,436 10,313
Provisions & Other Current Liabilities 300,120 352,210 327,170 345,194 369,594
Total Borrowings 15,436 11,159 11,159 11,159 11,159
Other long term liabilities 11,310 8,295 8,295 8,295 8,295
Total liabilities & equity 141,302 149,067 158,909 174,640 191,519
Net Fixed Assets 9,352 8,218 7,691 7,582 7,952
Goodwill 41,793 42,907 42,907 42,907 42,907
Intangible assets 4,796 6,692 6,692 6,692 6,692
Business Investments / other NC assets 19,038 21,388 21,388 21,388 21,388
Cash, Bank Balances & treasury investments 8,144 16,126 26,269 38,650 51,469
Inventories - - - - -
Sundry Debtors 24,256 28,407 27,883 30,553 33,402
Other Current Assets 33,925 25,328 26,079 26,867 27,709
Total Assets 141,302 149,067 158,909 174,640 191,519
Cash Flow Statement (INR mn) FY24 FY25 FY26E FY27E FY28E
Cashflow from Operations 21,797 19,052 21,458 26,776 27,960
Capital expenditure (937) (618) (4,697) (5,147) (5,627)
Acquisitions / divestitures (12,333) (2,800) - - -
Other Business cashflow (23,884) 1,059 - - -
Free Cash Flow 20,860 18,434 16,761 21,629 22,334
Cashflow from Financing 771 (17,557) (6,618) (9,248) (9,514)
Net Change in Cash / treasury investments (2,253) 1,936 10,143 12,381 12,819
Key assumptions & Ratios FY24 FY25 FY26E FY27E FY28E
Dividend per share (INR) 55.0 57.0 65.6 77.5 75.6
Book value per share (INR) 468.5 504.8 570.0 640.9 717.0
RoCE (Pre-tax) (%) 21.8 20.6 21.3 22.0 21.3
ROIC (Pre-tax) (%) 31.8 30.4 324 36.4 38.4
ROE (%) 18.6 18.5 18.8 19.7 18.5
Asset Turnover (x) 13.9 16.2 19.7 225 241
Net Debt to Equity (x) 0.2 0.2 0.3) 0.4) 0.4)
Net Debt to EBITDA (x) (0.8) (0.9) (1.2) (1.4) .7)
Interest cover (x) (EBITDA/ int exp) 15.1 16.0 18.0 21.2 22.3
Total Working capital days (WC/rev) 39.2 43.6 42.2 42.0 42.0
Valuation FY24 FY25 FY26E FY27E FY28E
P/E (x) 33.5 30.8 27.3 23.1 21.9
P/Sales (x) 4.0 3.7 3.4 3.1 2.8
EV/ EBITDA (x) 21.5 19.6 17.7 15.7 14.7
EV/ OCF (x) 23.8 27.3 24.2 19.4 18.6
FCF Yield 4.0 3.5 3.2 4.2 4.3
Price to BV (x) 5.9 5.5 4.9 4.3 3.9
Dividend yield (%) 2.0 2.1 2.4 2.8 2.7

Note: Pricing as on 31 October 2025; Source:

Company, Elara Securities Estimate
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Exhibit 1: Quarterly financials

(INR mn) Q2FY26 Q2FY25 YoY (%) Q1FY26 QoQ (%) Q2FY26E Variance (%)
Revenue (USD mn) 441.8 422.0 4.7 437.1 1.1 440.6 0.3
Revenue (INR mn) 39,019 35,361 10.3 37,325 4.5 38,466 1.4
Employee benefit expenses 22,427 20,140 11.4 21,445 4.6 22,118 1.4
Other expenses 9,356 8,743 7.0 8,851 5.7 9,155 2.2
EBITDA 7,236 6,478 11.7 7,029 29 7,193 0.6
Depreciation 1,277 1,036 23.3 1,319 (3.2 1,314 (2.8)
EBIT 5,959 5,443 9.5 5,710 4.4 5,879 1.4
Other income 727 587 810 911

Interest (438) (405) (418) (391)

PBT 6,248 5,625 11.1 6,101 2.4 6,400 (2.4)
total tax 1,557 1,392 11.8 1,684 (7.5) 1,568 (0.7)
Reported PAT 4,691 4,232 10.8 4,417 6.2 4,832 (2.9)
Reported EPS (INR) 24.5 22.2 10.6 231 6.1 25 (3.0)

Source: Company, Elara Securities Estimate

Conference call highlights
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Macro: Management noted that client behavior is now less macro-dependent and focused more
on specific value propositions. Efficiency and savings remain key themes, with spending shifting
toward new technology areas such as Al. MPHL anticipates growth >2x industry growth,
supported by H1 performance and ongoing conversion of TCV wins, with H2FY26 growth
expected to be strong, potentially more skewed toward Q4 due to seasonality.

BFS growth was driven by wallet share gains despite ramp-down in the non-strategic ATM
business. Within BFS, mortgage finance was up QoQ, led by new deal wins and Al-driven
operational efficiencies. However, management noted uncertainty around a meaningful volume
pick-up due to complex macro factors such as interest rate cuts and seasonality. While clients
have proactively sought capacity in anticipation of higher volumes, MPHL is not calling for a
surge yet; with any uptick expected to be an added tailwind.

Insurance continued its strong momentum, fueled by modernization and digital transformation
deals. TMT growth was supported by integrated build-plus-run engagements. The logistics
vertical faced margin pressure due to one-time client-specific investments but is expected to
return to QoQ growth from Q3 as new deals ramp up. Healthcare vertical is gaining traction with
new leadership and the Javelina platform is driving pipeline expansion and market share gains,
particularly among enterprise payers and national players.

H1-B: Management noted that H1-B policy change does not materially impact operations, and
client sentiment remains stable. The company expects greater reliance on global delivery,
stronger onsite talent pools, and acceleration of automation/Al adoption as long-term
consequences. Work on supply chain resilience is underway, aided by strong tech talent
availability in the US.

Competitive differentiation: MPHL highlighted that competitive differentiation increasingly
depends on execution capability and platform strength, not just pricing. Clients now demand
proof-of-concept and live sandbox demonstrations, turning RFPs into hackathon-style
evaluations. The company’s ability to integrate AI agents, proprietary IP, and composable
platforms into multi-tower deals gives it an edge over peers, also enabling margin protection
compared with traditional headcount-driven models.

AI: MPHL launched NeoIP, a unified Al engineering platform focused on multi-agent systems and
enterprise automation. The company targets 20-30% engineering productivity gains and material
reduction in tech debt through platform-driven delivery. Al contributed 42% of deal wins, and
most new wins involve Al components. About 69% of the pipeline is Al-led, with a 2.4x rise in AI
pipeline in Q2.
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Exhibit 2: USD revenue growth strong Exhibit 3: Direct revenue growth steady
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Exhibit 4: DXC revenue growth under pressure Exhibit 5: DXC revenue share continues to decline
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Exhibit 6: Americas market continues to be strong Exhibit 7: EMEA continues to be impacted by client-specific issue
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Exhibit 8: Banking and Financial Services — Strong growth Exhibit 9: Insurance —Growth led by deal ramp-ups
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Exhibit 10: Technology, Media and Telecom accelerating Exhibit 11: Logistics continues to be hit by client-specific issues
30 ~ 24.3 30 4
25 20
20 - 10 4
15 0
- ~ (10) +
X 10 4 S (10)
= = (20) -
* 1 30 |
0 \é‘ (40) -
(5) (50) -
(10) (60) -
o~ o~ o~ o o™ o o™ < < < < n n n n el e N o~ o~ o™ o o™ o < < < < wn wn wn Lo} el O
N N N o~ o~ N o~ N N N o~ N o~ N o~ N N N N N o~ o~ o~ o~ o~ N o~ N o~ N o~ N N N
> > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > >
w w w w w w w w w w w w w w w w w w w w w w w w w w w w w w w w w w
N o < =) N o < = N o < (= N o < (= N N [52] < =) N [52) < =) N [52) < =) N [52) < =) N
lo N« JiNe e e ik« liNe ik 2 Ik e i Jie Bike ke 2N e e A e] <o 2NN e 2k« e e ik I« e 2i¥c e Mie 2l c e o]
—=o&— Technology, Media and Telecom USD YoY growth —6— Logistics & Transportation YoY growth
Source: Company, Elara Securities Research Source: Company, Elara Securities Research
Exhibit 12: Strong broad-based TCV deal wins in a quarter Exhibit 13: Headcount continues to decrease sequentially
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Exhibit 14: Utilization up 100bps sequentially

Exhibit 15: Cost of revenues, as a percentage of sales, increasing
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Exhibit 16: Other expenses, as a percentage of sales, contracting Exhibit 17: EBIT margin flat sequentially
14 15.6
13 12.4 15.4
12 15.2
15.3
S g 150
10 14.8
9 14.6
8 T T T T T T T T T T T T T T T T 14.4 T T T T T T T T T T T T T T )
~N o~ ~N o o o o < < < < n wn n wn el el N ~N N o o o o < < < < n n n Lo} el el
N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N
> > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > > >
w w w w w w L w w w o w w w [T w w w L w w w [T w w w [T w w w w [T w w
N o < () N o < i) N o < [ N o < P ~N N o™ < () N o < () N o < () N o < () N
o2« e i« e ik 2« ik e e e A« e e A3 [ e NN e ik« il ke A« i« e 2ic e e BN« e o]
Other expenses as % of sales —oe— EBIT margin
Source: Company, Elara Securities Research Source: Company, Elara Securities Research
Exhibit 18: Valuation (FY27E)
(INR)
TTM EPS (INR) 93.5
CMP 2764
Target EPS (INR) 119.3
Target EPS period FY27E
Target multiple (x) 28
TP 3,340
Upside (%) 21

Note: Pricing as on 31 October 2025; Source: Elara Securities Estimate
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Exhibit 19: MPHL trading at 25x, which is close to +1SD above its 10-year mean
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Exhibit 20: Change in estimates
(INR mn) Earlier estimates Revised estimates % change

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E

Revenue (USD mn) 1,795 1,964 2,134 1,801 1,963 2,144 0.3 0.1) 0.5
Revenue (INR mn) 1,53,996  1,68,871  1,83,521  1,56,576 1,741,567 1,87,563 1.7 1.6 2.2
EBIT 23,917 27,088 29,359 24,196 27,898 29,973 1.2 3.0 21
EBIT margin (%) 15.5 16.0 16.0 15.5 16.3 16.0

PAT 19,279 22,214 23,629 19,288 22,801 24,072 0.0 2.6 1.9
EPS (INR) 101 116 124 101 119 126 (0.1) 2.5 1.7
TP (INR) 3,170 3,340 5.4

Source: Elara Securities Estimate
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Price

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

21-Jan-2022 Buy 3,945 3,051

22-Jul-2022 Reduce 2,160 2,276

01-Aug-2022 Sell 1,940 2,300

20-Jan-2023 Sell 1,910 2,025

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

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

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

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

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

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

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

Guide to Research Rating

BUY (B) Absolute Return >+20%

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

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

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

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

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

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

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

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

Elara Securities (India) Private Limited offers research services primarily to institutional investors and their employees, directors, fund managers, advisors who are registered or proposed to be registered.
Details of Associates of Elara Securities (India) Private Limited are available on group company website www.elaracapital.com
Elara Securities (India) Private Limited is maintaining arms-length relationship with its associate entities.

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

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

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

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

Disclaimer & Standard warning

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

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Disclaimer for non U.S. Investors

The information contained in this note is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we endeavor to provide accurate and timely information,
there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future. No one should act on such information without appropriate professional
advice after a thorough examination of the particular situation.

Disclosures for U.S. Investors

The research analyst did not receive compensation from Mphasis Limited.

Elara Securities Inc.’s affiliate did not manage an offering for Mphasis Limited.

Elara Securities Inc.’s affiliate did not receive compensation from Mphasis Limited in the last 12 months.

Elara Securities Inc.’s affiliate does not expect to receive compensation from Mphasis Limited in the next 3 months.

Disclaimer for U.S. Investors

This material is based upon information that we consider to be reliable, but Elara Securities Inc. does not warrant its completeness, accuracy or adequacy and it should not be relied upon as such.

This material is not intended as an offer or solicitation for the purchase or sale of any security or other financial instrument. Securities, financial instruments or strategies mentioned herein may not be suitable for
all investors. Any opinions expressed herein are given in good faith, are subject to change without notice, and are only correct as of the stated date of their issue. Prices, values or income from any securities or
investments mentioned in this report may fall against the interests of the investor and the investor may get back less than the amount invested. Where an investment is described as being likely to yield income,
please note that the amount of income that the investor will receive from such an investment may fluctuate. Where an investment or security is denominated in a different currency to the investor’s currency of
reference, changes in rates of exchange may have an adverse effect on the value, price or income of or from that investment to the investor. The information contained in this report does not constitute advice on
the tax consequences of making any particular investment decision. This material does not take into account your particular investment objectives, financial situations or needs and is not intended as a
recommendation of particular securities, financial instruments or strategies to you. Before acting on any recommendation in this material, you should consider whether it is suitable for your particular circumstances
and, if necessary, seek professional advice.

Certain statements in this report, including any financial projections, may constitute “forward-looking statements.” These “forward-looking statements” are not guarantees of future performance and are based
on numerous current assumptions that are subject to significant uncertainties and contingencies. Actual future performance could differ materially from these “forward-looking statements” and financial
information.
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