U iCk Zensar Technologies Ltd. - Q4FY23

nsight

Target

Recommendation
Highlights

W WAY2WEALTH

Research Desk <»ml

IT Services | CMP:%3469 | MCAP:%78.6bn | | 17 May 2023

ZENSsdAr

<410-420
BUY

O

Q4FY23 reported revenue of US$147.5 mn, + 1.1% QoQ while in CC terms revenue grew 0.4%
QoQ. The services revenue came in at US$145.8 mn, up 2.7% QoQ (2% QoQ in CC terms) while the
pass through revenue during the quarter was US$1.7 mn. In rupee terms, the company reported
revenue of ¥12,126mn, up 1.3% QoQ.

Vertical wise in CC terms on a QoQ basis, Hitech, manufacturing & insurance grew 7.5%, 4.3% &
8%, respectively, while consumer services, banking & emerging declined 12.7%, 2.1% & 6.7%,
respectively.

Geography wise in CC terms US region (70.3% of mix) grew 1.4% QoQ while Europe region
declined 5.7% QoQ. South Africa region grew 4.3% QoQ during the quarter.

The company continued its margin improvement endeavour and during the quarter the EBITDA
margin improved 323 bps QoQ to 14.5%. The company mentioned that the levers for margin
improvement were as follows: i) +230 bps impact of decline in cost of delivery due to lower
subcontractor cost & operational efficiency, ii) +190 bps impact due to increase in utilisation and iii)
+30 bps impact of currency benefits mitigated by the headwinds impact of 130 bps due to increase in
SG&A expenses due to reversal of one-time benefit in Q3. The company also mentioned that its
subcontractor cost during the quarter declined 329 bps QoQ to 12.1%.

The company won a strong TCV of US$174.9 mn, +34% QoQ& +5.6% YoY.

Management stated that delay in decision making is visible in Hitech and consumer verticals. The
company, however, indicated that it continues to be closer to clients to understand their needs and
continue to provide solutions in terms of cost saving solutions, etc.

Zensar indicated that Q4FY23 performance came in strong due to strong execution and on account
of strong wins. Q1FY24 is expected to another better quarter for them as deal wins is an indicator of
revenue visibility.

Management indicated that it is not facing any headwinds in BFSI space as its clients are skewed
towards insurance sub verticals. Hence, it does not expect any material impact of recent regional
bank crisis in US.

Over the last two years it has added four services lines i) SaaS with Salesforce, Oracle and SAP, ii)
Data & Analytics (which was one of the key spend areas from the clients, which Zensar was not
addressing properly, it has now taken corrective action on the same), iii) Advanced engineering & iv)
Customer experience through dedicated design centres. These four new service lines collectively
now contribute 35% of revenue. Plans to add one or two more verticals
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Q4FY23 Result Highlights

Revenue growth continues with margin improvement — Zensar reported revenue of
US$147.5 mn, + 1.1% QoQ while in CC terms revenue grew 0.4% QoQ. The services
revenue came in at US$145.8 mn, up 2.7% QoQ (2% QoQ in CC terms) while the pass
through revenue during the quarter was US$1.7 mn. In rupee terms, the company
reported revenue of 12,126mn, up 1.3% QoQ.Vertical wise in CC terms on a QoQ
basis, Hitech, manufacturing & insurance grew 7.5%, 4.3% & 8%, respectively, while
consumer services, banking & emerging declined 12.7%, 2.1% & 6.7%, respectively.
Geography wise in CC terms US region (70.3% of mix) grew 1.4% QoQ while Europe
region declined 5.7% QoQ. South Africa region grew 4.3% QoQ during the quarter. The
company continued its margin improvement endeavour and during the quarter the
EBITDA margin improved 323 bps QoQ to 14.5%. The company mentioned that the
levers for margin improvement were as follows: i) +230 bps impact of decline in cost of
delivery due to lower subcontractor cost & operational efficiency, ii) +190 bps impact
due to increase in utilisation and iii) +30 bps impact of currency benefits mitigated by the
headwinds impact of 130 bps due to increase in SG&A expenses due to reversal of one-
time benefit in Q3. The company also mentioned that its subcontractor cost during the
quarter declined 329 bps QoQ to 12.1%. The company won a strong TCV of US$174.9
mn, + 34% QoQ & +5.6% YoY.

The revenue from its top five, 10, 20 clients increased by 8.7%, 4.3% & 1.3% QoQ,
respectively. The company mentioned that it was mainly on the back of reversal of
furloughs, which impacted Q3FY23 performance. The company indicated that pass
through revenues were US$6.6mn, US$3.9mn and US$1.7mn for Q2FY23, Q3FY23,
Q4FY23, respectively. The company mentioned that its client relationships are sticky
and long term. The company mentioned that some of the clients are with the company
since long and few crises like in 2001, 2008 financial crisis, Covid did not impact its
relationships with clients and they continue to be with the company. The management
mentioned that growth that it is seeing is much more secular and not concentrated in
any geography or vertical or client and also mentioned that new service lines are
growing faster than traditional service lines.

For FY23, the company reported revenue of US$604.3 mn, up 6.1% while in CC terms
revenue grew 10.3%. In rupee terms revenue grew 14.2% to I48,482mn. The EBITDA
margin in FY23 declined 408 bps to 11.4% while in absolute terms EBITDA came in at
%5,522mn. The company, for the year, reported PAT of %3,276mn while PAT margin
came in at 6.8%. The company declared a final dividend of ¥3.5 per share during the
quarter.

Management view delays in decision making in Hitech and consumer verticals -
Company indicated that the demand environment continues to be challenging and it is
witnessing a delay in decision making from clients. Management stated that delay in
decision making is visible in Hitech and consumer verticals. The company, however,
indicated that it continues to be closer to clients to understand their needs and continue
to provide solutions in terms of cost saving solutions, etc. Zensar indicated that Q4FY23
performance came in strong due to strong execution and on account of strong wins.
Q1FY24 is expected to another better quarter for them as deal wins is an indicator of
revenue visibility. The company indicated that it is not facing any headwinds in BFSI
space as its clients are skewed towards insurance sub verticals. Hence, it does not
expect any material impact of recent regional bank crisis in US. The company indicated
that the UK market continues to be a growth driver for it due to client relationships and
same is applicable for the South Africa region where the growth momentum is likely to
continue, going forward, while it also mentioned that revenue from three clients could
not be recognised in Q4FY23 due to lack of proper documentation, which is likely to
reflect in next quarter’s revenues.

Increase in addressable market with addition of four service lines along with
organisational changes —Regarding the addressable market, the company mentioned
that the addressable market for it has increased substantially in the last two years. The
company mentioned that two years back they were offering only two service lines, which
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FINANCIALS & VALUATIONS
Particulars FY19 FY20 FY21 FY22
Operating Revenue 39,663 41,817 37,814 42,438
Growth YoY (%) 27.6 12.2
EBITDA 4,794 5,071 6,565
EBITDA Margin (%) 12.1 15.5
Net Profit 3136 2,634 4,163
EPS (%) 13.9 18.4
DPS () 2.8 5.0
RoE (%) 18.0 16.3
RolC (%) 17.9 7.8
P/IE (x) 25.1 18.9
EV/EBITDA (x) 16.0 12.7
P/BV (x) 4.0 2.9
Particulars FY23P FY25E
Operating Revenue 48,482 56,879
Growth YoY (%) 14.2 12.0
EBITDA 5,522 8,398
EBITDA Margin (%) 11.4 14.8
Net Profit 3,276 5,874
EPS ) 13.3 26.0
DPS () 5.0 6.0
RoE (%) 11.0 16.0
RolIC (%) 8.5 114
P/E (x) 24.0 13.3
EV/EBITDA (x) 14.9 7.0
P/BV (x) 2.8 2.1

Source- Company, Way2Wealth
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were infrastructure management and application development and management (ADM).
Zensar mentioned that over the last two years it has added four services lines i) SaaS
with Salesforce, Oracle and SAP, ii) Data & Analytics (which was one of the key spend
areas from the clients, which Zensar was not addressing properly, it has now taken
corrective action on the same), iii) Advanced engineering & iv) Customer experience
through dedicated design centres. The company mentioned that these four new service
lines collectively now contribute 35% of revenue. The company indicated that it may add
one or two more verticals.

The company indicated that to serve the addressable market in most efficient way and
capture growth opportunities, it has made certain organisation changes. Zensar
mentioned that it is looking for more collaborative approach where capabilities are
integrated. The company mentioned that i) it has appointed chief business officer ii) it
has created separate new function for new growth areas, where multi service line deals
can be catered. Zensar also welcomed its chief operating officer. The company
indicated that it made the structure more accountable. Hence, there are certain targets
given to them to achieve. It also mentioned that it has revamped its sales incentive
plans to encourage more cross selling opportunities across verticals.

»  Mid - teens margins reached earlier than expected - On margins, the company
mentioned that as per its earlier guidance, it was supposed to reach mid teen EBITDA
margins by Q2FY24 but the company reached it in Q4FY23 itself. It also mentioned that
it is not only likely to sustain these margins, going forward, but likely to reach mid teen
yearly margins in next couple of years (this including regular wage hikes in Q2). The
company also indicated that although headcount may have reduced this quarter but the
billed headcount has increased. The company also mentioned that reduction of
subcontractor’s costs was one of the main levers for margin expansion in Q4FY24 and
further reduction is possible, which will aid margin expansion despite its continued
investments in sales and marketing. Zensar also mentioned that Hitech revenues
generally pick up in Q4 after reversal of furlough impact in Q3 (large impact in last week
of Dec’22 and relatively lower impact in first week of Jan'23) and there is no different
trend this year.

» On the back of easing supply side challenges & employee retention efforts, the
company’s LTM attrition declined 300 bps QoQ & 810 bps YoY to 19.8%. The company
mentioned that attrition will moderate further. The net employees during the quarter
declined by 282 bringing the total employees to 10,563. Utilisation improved by 380 bps
QoQ to 81.4% due to reversal of furloughs impact from Q3FY23 and deployment of
freshers increasing the billable employees of the company.

View

The company continued it good performance in Q4FY23 with improvement in margins enabled
by moderation of subcontractor costs, which is further expected to be one of the levers for
margin expansion apart from pricing, utilisation improvement, more offshoring, etc in the future
quarters. The company has added four services lines in the recent one and a half years, which
has increased the addressable market and subsequently revenue growth opportunities. The
company mentioned that these four new service lines collectively now contribute 35% of
revenue for it with plans to add further one or two more verticals. Key beneficiary of growth in
digital technologies and exposure to growth segments like healthcare & BFSI to further benefit
Zensar for the long term. Hence, we continue with our BUY stance with target range of
%410-420. We recommend investor to Book Profits once the stock reaches the above
mentioned target range, long term investors can continue to stay invested.
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FINANCIALS & OPERATIONAL PERFORMANCE

Revenue (USD mn) 148 153.2 (3.7) 146 1.1 604 569 6.2
Revenue 12,126 11,538 5.1 11,976 1.3 48,482 42,438 14.2
Goods Purchased 60 253 (76.3) 297 (79.8) 1,322 1,102 20.0
Subcontracting Cost 1,465 1,770 (17.2) 1,841 (20.4) 7,055 6,173 14.3
Employee Exps 7,988 7,118 12.2 7,754 3.0 31,230 25,750 21.3
Other Exps 855 754 13.4 735 16.3 3,353 2,848 17.7
EBITDA 1,758 1,643 7.0 1,349 30.3 5,522 6,565 (15.9)
EBITDA Margin (%) 14.5 14.2 26 11.3 323 11.4 15.5 (408)
Depreciation 351 481 (27.0) 497 (29.4) 1,830 1,848 (1.0)
EBIT 1,407 1,162 211 852 65.1 3,692 4,717 (21.7)
EBIT Margin (%) 11.6 10.1 153 7.1 449 7.6 11.1 (350)
Other Income 272 723 (62.4) 259 5.0 1,028 1,377 (25.3)
Finance Cost 63 89 (29.2) 76 (17.1) 279 354 (21.2)
PBT 1,616 1,796 (10.0) 1,035 56.1 4,441 5,740 (22.6)
Tax 424 488 (13.1) 270 57.0 1,165 1,524 (23.6)
Minority Interest (Profit)/Loss - 9 (100.0) #DIV/0! - 53 (100.0)
Net Profit 1,192 1,299 (8.2) 765 55.8 3,276 4,163 (21.3)
EPS ) 5.3 5.7 (8.4) 34 55.8 14.5 18.4 (21.5)

Source- Company, Way2Wealth

Digital and Application Services 10,018 9,430 6.2 9,663 3.7 39,445 35,415 114
Digital Foundation Services 2,108 2,108 - 2,323 (9.3) 9,037 7,023 28.7
Revenue Mix (%) Q4FY23 Q4FY22  YoY (bps) Q3FY23  QoQ (bps) FY23 FY22  YoY (bps)
Digital and Application Services 82.6 81.7 89 80.7 193 81.4 83.5 (209)
Digital Foundation Services 17.4 18.3 (89) 19.3 (193) 18.6 16.5 209
EBIT X mn) Q4FY23 Q4FY22 YoY (%) Q3FY23 QoQ (%) FY23 FY22 YoY (%)
Digital and Application Services 1,580 1,464 7.9 1,335 18.4 5,255 5773 (9.0)
Digital Foundation Services 451 353 27.8 399 13.0 1,429 1,082 321
EBIT (%) Q4FY23 Q4FY22  YoY (bps) Q3FY23  QoQ (bps) FY23 FY22  YoY (bps)
Digital and Application Services 15.8 15.5 25 13.8 196 13.3 16.3 (298)
Digital Foundation Services 214 16.7 465 17.2 422 15.8 15.4 41

Source — Company, Way2Wealth

Cost of Goods 0.5 22 (170) 25 (199) 2.7 26 13
Subcontracting Cost 121 15.3 (326) 15.4 (329) 14.6 14.5 1
Employee Exps 65.9 61.7 418 64.7 113 64.4 60.7 374
Other Exps 7.1 6.5 52 6.1 91 6.9 6.7 21

Source — Company, Way2Wealth

Revenue from Top 5 accounts

R 567 534 539 500 465 445 489 496 503 510 519 536 494 524
(USD mn)

QoQ (%) (1) (6) 1 () (7) (4) 10 1 1 1 2 3 (®) 6
Yo (%) 4 3 8 7 18 A7 9 2 8 15 6 8 @ 3

Source — Company, Way2Wealth
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Revenue from Top 6-10 Accounts

Revenue

13.9 12.7 13.3 14.1 12.2 13.2 14 17.7 18.9 19.5 18.6 16.9 19.8 18.2
(USD mn)
QoQ (%) (11) 9) 5 6 (13) 8 6 26 7 3 (5) 9) 17 (8)
YoY (%) 24 (7 (22) (10) (12) 4 5 26 55 47 33 (5) 5 (6)

Source — Company, Way2Wealth

Revenue from Top 11-20 Accounts

R 205 188 18 186 173 18 182 205 M 245 249 236 257 234
(USD mn)

QoQ (%) (8) (8) (4) 3 (7) 4 1 13 2 17 2 (6) 9 (9)
YoY (%) 3 11 @ (7 (1) (4) 1 10 21 36 37 15 23 (4)

Source — Company, Way2Wealth

Revenue by Industry Contribution and Trend

r::h"f“t""“g &H- o0 s34 579 550 519 515 532 498 464 459 406 384 384 403
Retail and Consumer

: 138 150 124 139 153 153 145 154 164 161 188 179 184  16.1
Services
Financial Services 203 204 273 290 302 302 286 310 317 320 332 342 355 363
Emerging 27 25 24 24 26 30 37 38 58 59 75 98 79 13

Source — Company, Way2Wealth

HI Tech 35 (07) 30 (53) (106) (38 139 42 (21) (04) (08) (55 (49 75
Manufacturing 32 (111 (22  (38) - (1) (09 72 (58 170 33 (470 (10) 43
Consumer Service 215) 60 (21.1) 111 62 (38) (220 189 96  (26) (04) (25 (23) (127)
Insurance @7 (390 () 25 (87 01 (57) 134 (14 41 56 39 (10.3) 80
BFS 60 61 (16 70 13 (27) 20 392 224 75 106 83 74 (21

Source — Company, Way2Wealth

Revenue by Services Contribution and Trend

Digital Services 411 431 461 494 523 528 543 550 559 579 615 599 598 545 577 586 587
325. é\epsp"catw” 436 431 431 379 350 321 308 209 200 275 233 225 220 305 305 220 239
Digital & Application

: 847 862 892 873 873 849 851 849 849 854 848 824 818 850 80.0 80.6 826
Services (DAS)

Source — Company, Way2Wealth

Cloud, Digital Led next
gen CIS

Core Infrastructure 58 64 46 58 54 58 54 51 51 45 56 60 61 59 80 57 47
Services

Total IMS Services 111 138 107 127 127 151 149 151 151 146 152 177 183 178 200 193 174
Source — Company, Way2Wealth

53 74 6.1 6.9 7.3 9.3 95 100 100 10.1 96 117 122 119 120 136 127
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Revenue by Geography

North Americas 72.9 73.1 73.2 74.9 73.3 70.3 69.6 70.2 70.4 70.9 70.4 70.9 71.6 70.0 70.3
Europe 16.0 16.3 15.6 14.9 16.0 17.4 18.6 17.6 17.6 18.0 19.0 18.1 17.4 18.7 18.1
Africa 1.1 10.6 1.2 10.2 10.7 12.3 11.8 12.2 12.0 1.1 10.7 11.0 11.0 1.3 1.5
Source — Company, Way2Wealth

Fixed Price 56.6 56.6 58.8 59.8 60.5 61.4 61.5 64.4 60.8 60.3 58.6 58.8 58.3 58.0 56.3
T&M 434 434 41.2 40.2 39.5 38.6 38.5 35.6 39.2 39.7 414 41.2 4.7 42.0 43.7
Source — Company, Way2Wealth

Top 5 392 412 396 431 39.8 37.8 370 384 350 342 333 333 34.6 319 343
Top 10 50.0 512 490 537 510 478 480 494 474 470 460 452 455 447 461
Top 20 653  66.1 62.8  68.1 658 619 630 637 619 613  61.1 612 607 613 614

No of Active Clients 145 142 138 132 134 134 134 135 143 144 147 147 146 148 148
Source — Company, Way2Wealth

Onsite 66.8 62.9 66.5 66.6 59.4 58.3 57.5 57.7 56.4 58.4 571 55.3 53.6
Offshore 33.2 371 335 334 40.6 41.7 425 42.3 43.6 416 429 447 46.4
Source — Company, Way2Wealth

Utilization % 81 83.5 82.2 83.3 80.1 81.3 80.4 83.3 79.9 81.5 80.7 80.7 77.6 81.4
Attrition % 16 16.3 13.5 11.7 12.9 14.8 18.1 23.2 26.7 27.9 28.1 26.3 22.8 19.8
DSO Days (Billed) 57 51 44 51 48 51 55 60 53 64 58 54 57 52
DSO

Days(Unbilled) 36 35 29 25 25 26 25 22 25 26 25 26 23 22

Source — Company, Way2Wealth

Total 9879 9452 8955 8542 8809 9111 9512 10375 10641 11,839 11559 11250 10,845 10,563
Gross Additions 611 471 229 394 991 1,332 1508 1545 1416 2331 1220 1,194 593 552
Source — Company, Way2Wealth

Onsite (%) 26.7 246 22.3 22.3 21.9 22,6 22.6 19.9 20.6 20.1 20.3 20.3
Offshore (%) 73.3 754 7.7 .7 78.1 774 774 80.1 79.4 29.9 79.7 79.7
Source — Company, Way2Wealth
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Revenue (USD mn)

YoY Growth (%)

Revenue

YoY Growth (%)

EBITDA

EBITDA Margin (%)

Net Profit

YoY Growth (%)

EPS })

DPS R)

RoE (%)

RoCE (%)

RolC (%)

Debtor Days

FCF

Cash Balances

Dividend Payout (%)

Dividend Yield (%)

P/E (x)

EV/EBITDA (x)

P/BV (x)

EV/Sales (x)
Source- Company, Way2Wealth
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459
14
30,604
3.7
3,867
12.6
2,349
(18.9)
10.4
12.0
172
232
19.9
94
2,694
5,996
115.3
52
343
217
54
27

5.0
31,077
1.5
3,649
11.7
2,415
2.8
10.7
7.0
14.7
17.7
15.6
78
1,398
5,137
65.4
3.0
333
23.0
4.8
2.7

CMP :3346.9 | MCAP : %78.6bn
FINANCIALS &VALUATIONS
567 590 494
17.6 40 (16.2)
39,663 41,817 37,814
27.6 54 (9.6)
4,794 5,071 6,848
12.1 12.1 18.1
3,136 2,634 3,000
29.8 (16.0) 13.9
138 116 13.2
28 28 36
18.0 12.9 15.5
214 15.1 18,6
17.9 13.1 8.0
82 58 59
1,043 6,081 8,187
3,259 5,166 6,986
20.1 24.0 271
12 12 16
257 305 26.8
16.4 15.6 12.3
4.1 38 34
2.0 19 2.2

15.2
42,438
12.2
6,565
15.5
4,163
38.8
18.4
5.0
16.3
48
78
60
2,974
8,559
271
22
19.3
13.0
29
20

48,482
14.2
5,522
14
3,276
(21.3)
13.3
5.0
1.0
1.3
85
74
6,775
7,280
34.4
14
246
15.3
28
11

612 684
1.2 11.8
50,768 56,879
47 12.0
6,997 8,398
13.8 14.8
4,798 5,874
46.5 224
21.2 26.0
5.5 6.0
14.6 16.0
12.5 141
9.8 1.4
65 65
4,992 5,423
11,031 14,572
25.9 231
1.6 1.7
16.7 13.7
9.1 7.2
24 22
0.9 0.8
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Analyst Certification: I, Jayakanth Kasthuri the research analyst and author of this report, hereby certify that the views expressed in this research
report accurately reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the
compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research.
The analyst(s), principally responsible for the preparation of this research report, receives compensation based on overall revenues of the company
(Way2Wealth Brokers Private Limited, hereinafter referred to as Way2Wealth) and has taken reasonable care to achieve and maintain independence
and objectivity in making any recommendations.

It is confirmed that Jayakanth Kasthuri, the author of this report has not received any compensation from the companies mentioned in the report in
the preceding 12 months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from other
business. Neither Way2Wealth nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect,
incidental, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the information
contained in this report.

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you.
Way2Wealth is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or
product, or to engage in or refrain from engaging in any such transaction. The contents of this material are general and are neither comprehensive nor
appropriate for every individual and are solely for the informational purposes of the readers. This material does not take into account the specific
objectives, financial situation or needs of an individual/s or a Corporate/s or any entity/s.

This research has been prepared for the general use of the clients of the Way2Wealth and must not be copied, either in whole or in part, or
distributed or redistributed to any other person in any form. If you are not the intended recipient, you must not use or disclose the information in this
research in any way. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time.
Way2Wealth will not treat recipients as customers by virtue of their receiving this report. The distribution of this document in other jurisdictions may
be restricted by the law applicable in the relevant jurisdictions and persons into whose possession this document comes should inform themselves
about, and observe any such restrictions.

The report is based upon information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is
accurate, complete or up to date and it should not be relied upon as such. Way2Wealth or any of its affiliates or employees makes no warranties,
either express or implied of any kind regarding any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for a
particular purpose, accuracy, timeliness, completeness or non-infringement. We accept no obligation to correct or update the information or opinions
in it. Way2Wealth or any of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from
any inadvertent error in the information contained in this report. The recipients of this report should rely on their own investigations. In no event
shall Way2Wealth be liable for any damages of any kind, including, but not limited to, indirect, special, incidental, consequential, punitive, lost
profits, or lost opportunity, whether or not Way2Wealth has advised of the possibility of such damages.

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to
significant risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but
are not limited to: the risk of adverse movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse
impact from an economic slowdown; downturn in domestic or foreign securities and trading conditions or markets; increased competition; unfavorable
political and diplomatic developments; change in the governmental or regulatory policies; failure of a corporate event and such others. This is not an
offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any particular trading strategy. No part of
this material may be copied or duplicated in any form by any means or redistributed without the written consent of Way2Wealth. In no event shall any
reader publish, retransmit, redistribute or otherwise reproduce any information provided by Way2Wealth in any format to anyone. Way2Wealth and its
affiliates, officers, directors and employees including persons involved in the preparation or issuance of this report may from time to time have
interest in securities / positions, financial or otherwise in the securities related to the information contained in this report.

To enhance transparency, Way2Wealth has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as
endorsement of the views expressed in the report.

Disclosure of Interest Statement Zensar Technologies Ltd. as on 17 May 2023

Name of the Security Zensar Technologies Ltd.
Name of the analyst Jayakanth Kasthuri
Analysts’ ownership of any stock related to the information contained NIL

Financial Interest

Analyst : No

Analyst’s Relative : Yes / No No

Analyst’s Associate/Firm : Yes/No No

Conflict of Interest No

Receipt of Compensation No

Way2Wealth ownership of any stock related to the information NIL

contained

Broking relationship with company covered NIL

Investment Banking relationship with company covered NIL

This information is subject to change without any prior notice. Way2Wealth reserves at its absolute discretion the right to make or refrain from
making modifications and alterations to this statement from time to time. Nevertheless, Way2Wealth is committed to providing independent and
transparent recommendations to its clients, and would be happy to provide information in response to specific client queries.

Investment in securities market are subject to market risks. Read all the related documents carefully before
investing.

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way
guarantee performance of the intermediary or provide any assurance of returns to investors.
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