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Strong show. Outlook for FY26 remains positive

In Q2 FY26, MPS Ltd (MPSL) reported a revenue growth of 9.4% on a YoY basis
along with a 99 bps expansion in EBITDA margins, reflecting improved
operational efficiency. This was a result of improved margins in the overall
business, including AJE. The Education Solutions segment continued leading
with a robust ~53% revenue growth on a YoY basis. Revenue from the
Research Solutions segment grew modestly by ~6% on a YoY basis, despite the
decision to exit a significant part of AJE’s business due to low margins. In
contrast, the Corporate Learning segment continued to struggle, reporting a
decline of ~28% on a YoY basis. Overall, the management remains confident in
the outlook for the upcoming quarters with the expectation of closing one
acquisition in FY26.

Education solutions continue leading the charge

The education solutions segment reported a ~53% topline growth on a YoY
basis, along with a 505 bps operating margin expansion. The management
highlighted that all business units are exhibiting strong growth momentum, with
Al as the common enabler. Demand remains robust across K-12, Higher
Education, and Professional Development, supported by Al. The order book and
opportunity pipeline are at record highs, and H2 FY26 is expected to be strong.

AJE’s turnaround is smoothly taking place

MPSL’s efforts on turning around AJE remain on track, with AJE reporting
further margin expansion of 650 bps. Additionally, the management believes
there is still some room left for expanding margins, which will be visible in Q3
and Q4 of FY26. This will be achieved by optimizing the team structure and
moving to a contractor-based model.

Multiple deals for acquisition in the pipeline

The Company highlighted that at any point in time, MPSL’s acquisition team is
actively evaluating 25-35 opportunities. Currently, the situation is such that
there are 5 deals which are expected to be closed in close proximity to each
other. Out of these five, at least one or two at max are expected to close in FY26
itself. It is important to note that four out of these five deals will be staged
buyouts rather than complete acquisitions. This shows how actively MPSL has
shifted its acquisition philosophy from “acquire and operate” to “acquire and
grow.”

View & Valuation

In Q2 FY26, MPSL has delivered a sharp improvement in performance,
reinforcing our constructive medium-term view. Management remains
confident of achieving its topline aspiration of Rs 15 Bn by FY28, potentially
ahead of schedule, driven by (a) high visibility on a few large deals in the existing
business that are in advanced stages of discussion, and (b) an active inorganic
pipeline comprising five identified acquisition targets, which are expected to be
concluded by FY28. Importantly, this growth is expected to be funded through
internal accruals and prudent leverage, with no plans for equity dilution in the
near term. In light of the improved execution, strong revenue visibility and the
recent correction in the stock price post results, we maintain our BUY rating on
MPSL, with a target price of Rs. 2,858 (based on 27x FY27E EPS).
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Key Financial Data
(Rs Mn) FY25  FY26E  FY27E
Revenue 7,269 7,954 8,853
EBITDA 2,109 2,297 2,601
Net Profit 1,489 1,612 1,811
Total Assets 6,950 7,570 8,326
ROCE (%) 31% 32% 32%
ROE (%) 32% 32% 32%

Source: Company, Keynote Capitals Ltd.
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Q2 FY26 Result Update

Result Highlights (Rs. Mn)

)
Q2 FY26 HLFY26 H1FY25 c*(‘j_':)g_s)ﬁ

Revenue 1,944 1,777 9% 1,863 4% 3,807 3,584 6% 7,269
Employee Benefit Expense 796 795 0% 820 -3% 1,616 1,690 -4% 3,280
Other Expense 544 447 22% 540 1% 1,084 949 14% 1,880
EBITDA 605 535 13% 503 20% 1,108 946 17% 2,109
EBITDA % 31.1% 30.1% 99 Bps 27.0% 410 Bps 29.1% 26.4% 271 Bps 29.0%
Depreciation 61 68 -11% 70 -13% 131 137 -4% 274
EBIT 544 467 16% 433 26% 977 809 21% 1,835
EBIT % 28.0% 26.3% 169 Bps 23.2% 473 Bps 25.6% 22.6% 308 Bps 25.2%
Finance Cost 3 2 45% 3 4% 6 4 50% 8
Other Income 23 16 44% 71 -68% 94 36 159% 125
PBT 564 481 17% 501 12% 1,065 841 27% 1,952
Exceptional Items 128 0 - -6 - 122 0 - 59
Tax 137 128 7% 143 -4% 280 230 22% 522
Profit for the period 554 352 57% 352 57% 907 611 48% 1,489
EPS 32.64 20.76 - 20.76 - 53.40 36.02 - 92.65

Segment Highlights (Rs. Mn) 28.5% 19.8% 868 Bps 21.8% 667 Bps 23.8% 17.1% 676 Bps 20.5%

Q2FY26  Q2FY25 CI;\?:E?()% Q1FY26 c(h;_':)g_g;%’ H1FY26 H1FY25 cr('?_':fi)%
Revenue
Research Solutions 1,196 1,125 6% 1,088 10% 2,284 2,309 -1% 4,587
Education Solutions 528 346 53% 516 2% 1,044 674 55% 1,533
Corporate Learning 220 306 -28% 258 -15% 479 601 -20% 1,149

Operating Profit

Research Solutions 467 422 11% 362 29% 829 751 10% 1,532
Education Solutions 214 123 74% 176 21% 390 202 94% 548
Corporate Learning 14 38 -63% 25 -43% 39 59 -33% 200

Operating Profit Margin %

Research Solutions 39.1% 37.5% 160 Bps 38.3% 76 Bps 36.3% 32.5% 377 Bps 33.4%
Education Solutions 40.5% 35.4% 505 Bps 26.4% 1406 Bps  37.4% 29.9% 745 Bps 35.7%
Corporate Learning 6.4% 12.4% -604 Bps 33.6% -2720Bps 8.1% 9.7% -158 Bps 17.4%

Source: Company, Keynote Capitals Ltd.
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Quarterly Business Progression

Revenue Mix - Geography wise (%) Q2 FY25 Revenue Mix - Geography wise (%) Q2 FY26

B North America BUK/EU @ Rest of the World B North America BUK/EU @ Rest of the World

Client Concentration (%)

59%

Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26

B Contribution from Top 5 Clients % @ Contribution from Top 10 Clients %

Source: Company, Keynote Capitals Ltd.

Q2 FY26 Conference Call Takeaways
General Highlights

- In H1 FY26, MPSL generated operating cash flow of ~Rs 1.1 Bn, supported by
margin  expansion and disciplined working capital management.
Management is comfortable operating with debt of up to Rs 2 Bn and
intends to maintain ~Rs 1.5 Bn of cash on the balance sheet at all times to
preserve financial flexibility required to make acquisitions.

- Earlier, the Company had evaluated equity fundraising to support a potential
Rs 6 Bn acquisition pipeline. Given robust internal cash generation and
sufficient headroom for prudent leverage, management no longer
anticipates any near-term equity raise (QIP or otherwise). Based on internal
accruals and debt, MPSL can comfortably pursue Rs 3-4 Bn of acquisitions
over the next 12-18 months.

- Vision 2027 remains intact, with management increasingly focused on
achieving the stated goals ahead of schedule.
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- Alongside inorganic initiatives, several large organic deals are currently in
late-stage discussions, reinforcing confidence in the growth outlook.

- To prepare for the step-up in scale from back-to-back acquisitions and
organic growth, MPSL has significantly strengthened its leadership. The
senior leadership team has expanded to 16 from 7 earlier. In addition, the
Company’s “torchbearer” program now covers 120+ high-potential
employees who hold ESOPs, deepening alignment and execution capability.
Cultural fit has become a central filter for both hiring and acquisitions to
ensure seamless cross-team collaboration.

- Within MPS Labs, the Company’s approach to Al is purely use-case led and
closely linked to measurable customer outcomes. The key focus is on building
and scaling robust data platforms and improving data quality, given that Al
models are only as effective as the data they are trained on.

- MPS Labs currently houses 250-300 employees who contribute across
business lines, complemented by a 300-member platform team. The
Company is deliberately building depth in Al, data, and technology
capabilities on top of its decades-long publishing expertise, creating a
differentiated proposition that is difficult for pure-play tech services firms to
replicate.

Education Solutions

- All units are witnessing robust growth, which will be driven by, a) expansion
in scope and volumes from existing clients, b) vendor consolidation in favor
of MPSL, c) steady new customer wins and d) Deeper presence across the
education value chain.

Research Solutions

- Research Solutions remains focused on strengthening existing client
relationships, expanding wallet share, and accelerating new logo additions.
Cross-selling across AJE, HighWire, and other units is gaining momentum.
Cost discipline, particularly on manpower, remains tight owing to continued
benefit from a unified, Al-led technology roadmap that is driving operational
efficiencies.

- A key strategic priority is to eliminate dependence on third-party production
platforms and scale proprietary systems. These initiatives are aimed at
enabling nonlinear growth, future-proofing the franchise, and enhancing the
Company’s ability to deliver high-quality content at scale.

Corporate Solutions

- MPS has consolidated all corporate learning operations under MPSi, creating
a unified global learning platform. Key developments include: a) completion
of the remaining 35% acquisition of Liberate Group, making it a wholly
owned subsidiary (Oct 2025), b) integrating MPS Europa AG under MPSi,
pending regulatory approvals and c) Mr. Rodney Beach (former Liberate
promoter) purchasing a minority stake in MPSi via preferential allotment and
being appointed President, Corporate Learning.

- This restructured platform is expected to enhance delivery integration,
reduce duplication, and improve the Company’s ability to execute large-scale
learning mandates. Though the segment’s revenue contribution has
moderated to ~10-12% at present, but management expects this to gradually
move back toward 20% by FY28. 4
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Financial Statement Analysis

KEYNOTE

Income Statement Cash Flow
Y/E Mar, Rs. Mn FY24 FY25  FY26E  FY27E FY23EjMY/E Mar, Rs. Mn FY24 FY25  FY26E  FY27E  FY28K|
Net Sales 5,453 7,269 7,954 8,853 9,786 Pre-tax profit 1,613 2,011 2,200 2,471 2,745
Growth % 9% 33% 9% 11% 119%  Adjustments 152 138 144 130 130
Employee Expenses 2,434 3,280 3,510 3,906 4318 Change in Working Capital -170 -644 -86 -113 -117
Other Expenses 1324 1,880 2148 2346 2593  lotal Tax Paid ) 415 495 -587 660 733
Cash flow from operating
EBITDA 1695 2109 2,297 2601 2875  pciivities 1,180 1,010 1,670 1,829 2,025
Margin% 31% 29% 29% 29% 29%  Net Capital Expenditure -56 -84 -56 -62 -69
Depreciation 200 274 280 280 280 Change in investments 249 2 0 0 0
EBIT 1,496 1,835 2,017 2,321 2,595  Other investing activities 58 25 190 159 159
Interest Paid 9 8 8 9 9 Cash flow from investing
Other Income & exceptional 126 184 190 159 159 ~ activities ‘ 251 -58 135 97 %0
PBT 1613 2011 2200 2471 2745  Couityraised/(repaid) 0 0 0 0 0
Tax 425 522 87 660 733 Debt raised / (repaid) 0 0 0 0 0
Dividend (incl. tax) -858  -1,345 -1,016  -1,087 -1,107
PAT 1,188 1,489 1612 1,811 2,012 o o
. . . . . . Other financing activities -76 -58 -8 -9 -9
Growth % 9% 25% 8% 12% 11% Cash flow from financing
Shares (Mn) 17.1 17.1 17.1 17.1 17.1 activities -934 -1,402 -1,024 -1,096 -1,116
EPS 69.43 87.06 94.25 105.87 117.61 Net Change in cash 498 -450 781 830 1,000
Balance Sheet Valuation Ratios
Y/E Mar, Rs. Mn FY24 FY25  FY26E  FY27E  FY28E FY24 FY25  FY26E  FY27E  FY28E
Cash, Cash equivalents & Per Share Data
Bank 1,154 843 1,577 2,407 3,407 EPS 69 87 94 106 118
Current Investments 300 215 215 215 215 Growth % 9% 25% 8% 12% 11%
Debtors 1,007 1,166 1,276 1,420 1,570 Book Value Per Share 269 280 315 357 410
Short Term Loans & Advances 1,066 0 0 0 0 Return Ratios
Other Current Assets 165 894 894 894 894  Return on Assets (%) 13% 18% 22% 23% 23%
Total Current Assets 3,692 3,117 3,961 4,935 6,085  Return on Equity (%) 27% 32% 32% 32% 31%
Net Block & CWIP 3,879 3,429 3,204 2,986 2,775  Return on Capital Employed (%) 27% 31% 32% 32% 31%
Long Term Investments 0 0 0 0 o0  Turnover Ratios
Other Non-current Assets 2316 405 405 405 405  AssetTurnover (x) 0.6 0.8 11 11 11
Total Assets 9,887 6950 7571 8327 9265 Sales/GrossBlock(x) 14 14 16 17 19
Working Capital / Sales (%) 35% 19% 24% 32% 39%
Creditors 240 255 279 310 343  Receivable Days 63 55 56 56 56
P le D 1 12 12 12 12
Provision 464 69 69 69 go ' avableDays >
. Working Capital Days 48 42 44 43 44
Short Term Borrowings 0 0 0 0 0 o .
Liquidity Ratios
Other Current Liabilities 1,724 1,259 1,259 1,259 1,259 X
| abiliti Current Ratio (x) 1.5 2.0 2.5 3.0 3.6
Total Current Liabilities 2,428 1,583 1,607 1,638 1,671 Interest Coverage Ratio (x) 188 251 276 276 306
Long Term Debt 0 0 0 0 O Total Debt to Equity 0.0 0.0 0.0 0.0 0.0
Deferred Tax Liabilities 386 352 352 352 352 Net Debt to Equity 03 02 03 04 05
Other Long Term Liabilities 2,475 231 231 231 231 Valuation
Total Non Current Liabilities 2,861 583 583 583 583 PE (x) 22.1 30.1 22.3 19.8 17.9
Paid-up Capital 171 171 171 171 171 Earnings Yield (%) 5% 3% 4% 5% 6%
Reserves & Surplus 4,427 4,613 5,210 5,934 6,840 Price to Sales (x) 4.8 6.0 4.6 4.1 3.7
Shareholders' Equity 4,598 4,784 5,381 6,105 7,011 Price to Book (x) 5.7 9.1 6.8 6.0 5.2
Non Controlling Interest 0 0 0 0 0 EV/EBITDA (x) 14.8 14.8 12.2 10.8 9.8
Total Equity & Liabilities 9,887 6,950 7,571 8,327 9,265 EV/Sales (x) 4.6 4.3 3.5 3.2 2.9

Source: Company, Keynote Capitals Ltd. estimates
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KEYNOTE Rating History

R T—

17th May 2024 BUY 1,650 +60.6%
234 May 2024 BUY 1,598 +61.5%
13t August 2024 BUY 2,134 +25.8%
4th November 2024 BUY 2,123 +46.5%
27t January 2025 BUY 2,531 +21.6%
20t May 2025 BUY 2,640 +11.4%
234 July 2025 BUY 2,426 +18.7%
215t November 2025 BUY 2,100 +36.1%

Source: Company, Keynote Capitals Ltd. estimates
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Rating Methodology

BUY Expected positive return of > 10% over 1-year horizon
NEUTRAL Expected positive return of > 0% to < 10% over 1-year horizon
REDUCE Expected return of < 0% to -10% over 1-year horizon

SELL Expected to fall by >10% over 1-year horizon

NOT RATED (NR)/UNDER REVIEW (UR)/COVERAGE SUSPENDED (CS) Not covered by Keynote Capitals Ltd/Rating & Fair value under

Review/Keynote Capitals Ltd has suspended coverage
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The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the
Regulations).
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entities/

KCL and its associate company(ies), their directors and Research Analyst and their relatives may; (a) from time to time, have a long or short position
in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. (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 Company(ies)
discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to
any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific
recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the
associates of KCL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.

KCL and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the
recipients of this report should be aware that KCL may have a potential conflict of interest that may affect the objectivity of this report.
Compensation of Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

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

Details of pending Enquiry Proceedings of KCL are available on the website at https://www.keynotecapitals.com/pending-enquiry-proceedings/

A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may
vary based on Fundamental research and Technical Research. Proprietary trading desk of KCL or its associates maintains arm’s length distance with
Research Team as all the activities are segregated from KCL research activity and therefore it can have an independent view with regards to Subject
Company for which Research Team have expressed their views.

Regional Disclosures (outside India)

This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such
distribution, publication, availability or use would be contrary to law, regulation or which would subject KCL & its group companies to registration or
licensing requirements within such jurisdictions. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain
category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.

Specific Disclosure of Interest statement for subjected Scrip in this document:
Financial Interest of Research Entity [KCL] and its associates; Research Analyst and its Relatives NO

Any other material conflict of interest at the time of publishing the research report by Research Entity [KCL] and its associates; | NO
Research Analyst and its Relatives
Receipt of compensation by KCL or its Associate Companies from the subject company covered for in the last twelve months; | NO
Managing/co-managing public offering of securities in the last twelve months; Receipt of compensation towards Investment
banking/merchant banking/brokerage services in the last twelve months; Products or services other than those above in connection
with research report in the last twelve months; Compensation or other benefits from the subject company or third party in
connection with the research report in the last twelve months.

Whether covering analyst has served as an officer, director or employee of the subject company covered NO

Whether the KCL and its associates has been engaged in market making activity of the Subject Company NO

Whether the Research Entity [KCL] and its associates; Research Analyst and its Relatives, have actual/beneficial ownership of 1% or | NO
more securities of the subject company, at the end of the month immediately preceding the date of publication of the research
report or date of the public appearance.



https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/

KEYNOTE

MPSL | Quarterly Update

The associates of KCL may have:

- financial interest in the subject company

-actual/beneficial ownership of 1% or more securities in the subject company

-received compensation/other benefits from the subject company in the past 12 months

-other potential conflict of interests with respect to any recommendation and other related information and opinions.; however, the same shall
have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are
completely independent of the views of the associates of KCL even though there might exist an inherent conflict of interest in some of the stocks
mentioned in the research report.

-acted as a manager or co-manager of public offering of securities of the subject company in past 12 months

-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 Company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies)

-received compensation from the subject company in the past 12 months for investment banking / merchant banking / brokerage services or from
other than said services.

The associates of KCL has not received any compensation or other benefits from third party in connection with the research report.

Above disclosures includes beneficial holdings lying in demat account of KCL which are opened for proprietary investments only. While calculating
beneficial holdings, it does not consider demat accounts which are opened in name of KCL for other purposes (i.e. holding client securities,
collaterals, error trades etc.). KCL also earns DP income from clients which are not considered in above disclosures.

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part
of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed
by research analyst(s) in this report.

Terms & Conditions:

This report has been prepared by KCL and is meant for sole use by the recipient and not for circulation. The report and information contained herein
is strictly confidential and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the
media or reproduced in any form, without prior written consent of KCL. The report is based on the facts, figures and information that are believed to
be true, correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly
available media or other sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of
warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are subject to change
without notice. The report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or
sell or subscribe for securities or other financial instruments for the clients. Though disseminated to all the customers simultaneously, not all
customers may receive this report at the same time. KCL will not treat recipients as customers by virtue of their receiving this report

Disclaimer:

The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way,
transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written
consent. This report and information herein is solely for informational purpose and may not be used or considered as an offer document or
solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing in this report constitutes investment, legal,
accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The
securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions,
based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise
of independent judgment by any recipient. 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. The investment discussed or views expressed may not be
suitable for all investors. Certain transactions -including those involving futures, options, another derivative product as well as non-investment
grade securities - involve substantial risk and are not suitable for all investors. No representation or warranty, express or implied, is made as to the
accuracy, completeness or fairness of the information and opinions contained in this document. The Disclosures of Interest Statement
incorporated in this document is provided solely to enhance the transparency and should not be treated as endorsement of the views expressed
in the report. This information is subject to change without any prior notice. The Company reserves the right to make modifications and
alternations to this statement as may be required from time to time without any prior approval. KCL, its associates, their directors and the
employees may from time to time, effect or have affected an own account transaction in, or deal as principal or agent in or for the securities
mentioned in this document. KCL, its associates, their directors and the employees may from time to time invest in any discretionary PMS/AIF
Fund and those respective PMS/AIF Funds may affect or have effected any transaction in 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 report. Each of these entities functions as a separate, distinct and independent of each other. The recipient should take this into account
before interpreting the document. This report has been prepared on the basis of information that is already available in publicly accessible media
or developed through analysis of KCL. The views expressed are those of the analyst, and The Company may or may not subscribe to all the views
expressed therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on,
directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. This report 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 KCL to any registration or licensing
requirement within such jurisdiction.



MPSL | Quarterly Update KEYNOTE

The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession
this document may come are required to inform themselves of and to observe such restriction. Neither the Firm, not 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. The person accessing this information specifically agrees to exempt KCL
or any of its affiliates or employees from, any and all responsibility/liability arising from such misuse and agrees not to hold KCL or any of its affiliates
or employees responsible for any such misuse and further agrees to hold KCL or any of its affiliates or employees free and harmless from all losses,
costs, damages, expenses that may be suffered by the person accessing this information due to any errors and delays.

Keynote Capitals Limited (CIN: U67120MH1995PLC088172)

Compliance Officer: Mr. Jairaj Nair; Tel: 022-68266000; email id: jairaj@keynoteindia.net

Registered Office: 9th Floor, The Ruby, Senapati Bapat Marg, Dadar West, Mumbai — 400028, Maharashtra. Tel: 022 — 68266000.
SEBI Regn. Nos.: BSE / NSE (CASH / F&O / CD): INZ000241530; DP: CDSL- IN-DP-238-2016; Research Analyst: INHO00007997

For any complaints email at kcl@keynoteindia.net

General Disclaimer: Client should read the Risk Disclosure Document issued by SEBI & relevant exchanges and the T&C on
www.keynotecapitals.com; Investment in securities market are subject to market risks, read all the related documents carefully before investing.



mailto:kcl@keynoteindia.net
mailto:kcl@keynoteindia.net
mailto:kcl@keynoteindia.net
http://www.keynotecapitals.com/
http://www.keynotecapitals.com/
http://www.keynotecapitals.com/
http://www.keynotecapitals.com/
http://www.keynotecapitals.com/

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9

