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Exhibit 1: PL Universe

Companies Rating CMP (Rs) TP (Rs)
HCL Technologies BUY 1,469 1,680
Infosys Hold 1,591 1,510
LTIMindtree Acc 5440 5910
Tata Consultancy Services ~ Acc 3,978 4,360
Tech Mahindra Reduce 1,472 1,230
Wipro HOLD 527 490

Source: PL Acc=Accumulate
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Apr-Jun'24 Earnings Preview

Balancing act, yet not promising
Quick Pointers:

" Q1 Revenue growth tethered to certain pockets, instead of a broad-based
recovery

®  Margin recovery is expected to be modest, attributed to multiple headwinds

FY25 is expected to have kick-started with moderate performance in an
otherwise strong Q1, attributed to depleting enterprise sentiment and
confidence to resume discretionary programs at the onset of adverse macros.
Our IT coverage universe (Tier-1) is expected to report a median revenue
growth of 0.8% QoQ CC in 1Q vs a median decline of 0.6% CC QoQ in 4Q.
Margin improvement is likely to be stable with median margin improvement
of 20 bps QoQ. Major currencies remained broadly stable. EUR and GBP
strengthened against USD by 0.9% and 0.5%, respectively, diluting reported
growth, although not meaningfully.

Q1lrevenue performance will be biased towards selective verticals or a couple
of large deal ramp-ups that have long been deferred, instead of broad-based
recovery within the space. The broader enterprise theme to drive cost-takeout
and bring productivity, continued through Q1 with critical functions being
reprioritized over discretionary programs. However, a few verticals (BFSI,
Communications) witnessed some momentum in activities with a slight
uptick in discretionary spends, but it is difficult to call this a trend that is
sustainable and predictable. Hence, we are not expecting any revision for the
full-year guidance for Infosys and HCLT. Q1 margins are likely to be modest
(median +20 bps QoQ), on account of: (1) higher quantum of visa cost due to
upward revision in the US H-1B visa fee, (2) missing operating leverage due
to weak growth, (3) upfront costs attributed to large deal ramp-ups, and (4)
rollout of variable pay for select names.

Tier-1 operating performance: Within Tier-1, we expect Infosys to outpace its
peers with 2.2% QoQ CC growth, followed by LTIM and TCS at 1.9% and 1.4%
QoQ CC, respectively. In contrast, HCLT, Wipro and TechM are expected report a
weak revenue growth of -1.8%, -0.5% and 0.3% CC QoQ, respectively. Margin
recovery is likely to be stable with median margin improvement of 20 bps QoQ.
Compensation revision at TCS in Q1 will lead to an EBIT margin decline of ~110
bps QoQ, while HCLT is expected to report a margin decline of 70 bps due to
missing operating leverage and weakness in high-margin business.

Deal TCV: Deal activities should continue the momentum in Q1 with normalized
TCV after the awarding of large deals in Q4 (for a few names). Although mega wins
or notable deal TCVs were missing in 4Q, the funnel has a diversified mix of mid-
and large-size deals. With near-term geopolitical pressure and status quo, large
deals with immediate onsite deliveries are expected to see some delay in decision
making before clarity emerges on the US policies. Although some macro indicators
are hinting towards recovery, the deal conversion rate or deal closure activities
continue at earlier pace with no meaningful change in the pace of execution.
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Hiring trend: Hiring is expected to be moderate (baring a few names). The current
demand slowdown, headroom for further improvement in utilization (on freshers)
and moderating attrition are more than compensating the required resource
fulfillment. Additionally, the industry bench rate has trimmed substantially to 10-
15%, from ~30% earlier, leading to slower talent recruitment.

Valuation & View

The anticipated recovery in operating performance for Tier-1s in Q1 has led to
marginal re-rating (Exhibit 2) across the board. However, we would wait for more
consistent and constructive recovery in the overall demand trend. At the same time,
Tier-2 (baring a few names) operating performance is expected to be in line with
Tier-1 names. As a result, the valuation gap between them has reduced and
achieved parity with a marginal premium of ~5% (Exhibit 3). We remain selective
on Tier-1 names that have a diversified business mix and strong ability to capture
the current enterprise spends. Additionally, a median payout yield of 3.7%/4.1%
YoY in FY25e/FY26e, makes Tier-1 even more attractive. HCL Tech remains our
top pick, followed by TCS and LTIMindtree in that order.

Exhibit 2: Tier-1 - one-year forward PE
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Exhibit 3: Tier-1 and Tier-2 valuations are at parity
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Exhibit 4:

Valuation matrix

 Market Target EPS PIE (x) Rev growth (%) EBIT Margin (%)  PEG
Company Rating ZNES Cap ZNES (USD) FY24-
(US$bn) FY24 FY25E FY26E FY24 FY25E FY26E FY24 FY25E FY26E FY24 FY25E FY26E  26E
TCS ACC 3,978 175 4,360 125.6 140.7 158.8 31.7 283 251 4.1% 54% 9.9% 24.6% 25.3% 26.0% 2.0
Infosys HOLD 1,591 86 1,510 583 625 68.7 27.3 255 232 19% 2.9% 6.9% 20.7% 20.9% 21.5% 2.7
Wipro HOLD 527 40 490 204 217 235 259 243 225 -38% -0.1% 5.0% 16.1% 16.5% 17.0% 3.0
HCL Tech BUY 1,469 50 1,680 579 612 69.7 254 240 211 54% 45% 9.5% 18.2% 18.1% 18.9% 2.2
TechM Reduce 1,472 15 1,230 409 42.0 586 360 351 251 -50% 0.6% 60% 7.6% 83% 11.2% 1.3
LTIM ACC 5,440 19 5,910 1549 1705 197.0 351 319 276 44% 52% 8.9% 15.7% 16.0% 16.9% 2.2
Mphasis* NA 2,494 6 NA 823 91.1 1055 303 274 236 -6.3% 84% 11.9% 151% 15.4% 158% 1.8
LTTS* NA 5,041 6 NA 123.3 1336 157.1 409 37.7 321 17.6% 10.2% 12.9% 17.1% 16.4% 17.2% 25
Coforge* NA 5,518 4 NA 130.8 173.7 2126 422 318 26.0 11.7% 14.3% 14.8% 13.0% 13.8% 14.5% 0.9
Persistent* NA 4,496 8 NA 71.0 87.2 109.1 63.3 515 412 145% 142% 16.4% 14.4% 14.8% 158% 1.7
Cyient* NA 1,843 2 NA 616 77.7 927 299 23.7 199 155% 10.9% 14.5% 14.5% 14.7% 15.1% 0.9
Zensar* NA 754 2 NA 294 288 327 257 262 231 -20% 59% 12.6% 15.0% 14.3% 14.5% 4.2
Birlasoft* NA 717 2 NA 225 250 294 318 287 244 7.1% 92% 13.6% 14.2% 14.8% 152% 1.7
Sonata* NA 621 2 NA 222 199 257 280 313 241 122% 12.3% 16.2% 6.9% 7.4% 8.0% 3.2
Source: Company, PL, *Bloomberg consensus
Exhibit 5: Quarterly Snapshot
Company Revenue (US$ mn) Revenue (INR bn)
1QFY25E  4QFY24 QoQagr. (%) 1QFY24 YoY gr. (%) 1QFY25E 4QFY24 QoQ gr. (%) 1QFY24 YoY gr. (%)
TCS 7,446.1 7,363.0 11 7,226.0 3.0 621.2 612.4 1.4 593.8 4.6
Infosys 4,655.8 4,564.0 2.0 4,617.0 0.8 388.4 379.2 2.4 379.3 2.4
Wipro* 2,642.3 2,657.4 -0.6 2,778.5 -4.9 220.4 220.8 -0.2 227.6 -3.1
HCLT 3,360.4 3,429.9 -2.0 3,200.0 5.0 280.3 285.0 -1.6 263.0 6.6
TechM 1,551.5 1,548.0 0.2 1,600.7 -3.1 129.4 128.7 0.6 131.6 -1.6
LTIM 1,088.9 1,069.4 1.8 1,058.7 2.9 90.8 88.9 21 87.0 4.4
EBIT Margin (%) PAT (INR bn)
Company
1QFY25E  4QFY24 QoQ (bps) 1QFY24 YoY (bps) 1QFY25E 4QFY24 QoQ gr. (%) 1QFY24 YoY gr. (%)
TCS 24.9 26.0 -110 23.2 170 123.1 125.0 -1.5 111.2 10.7
Infosys 20.6 20.1 50 20.8 -20 62.4 60.0 4.0 59.5 5.0
Wipro* 16.5 16.4 10 16.0 40 29.1 28.6 1.8 28.9 0.8
HCLT 16.9 17.6 -70 17.0 - 37.7 40.0 -5.6 35.3 6.8
TechM 7.7 7.4 30 8.8 -110 8.8 9.7 -8.5 9.6 -7.7
LTIM 15.1 14.7 40 16.7 -160 11.5 11.0 4.7 115 0.1
Source: Company, PL, * IT Service revenue and EBIT margin
July 2, 2024 3
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Exhibit 6: Tier-1 revenue growth and margin trend
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Exhibit 7: Cross-currency impact

CC USD growth QoQ (%) USD growth QoQ (%)

Cross currency impact

(bps)
TCS 1.4% 1.1% -30
Infosys 2.2% 2.0% -14
Wipro -0.5% -0.7% -12
HCLT -1.8% -1.9% -9
TechM 0.3% 0.2% -8
LTIM 1.9% 1.8% -4

Source: Company, PL

Exhibit 8: Currency movement against INR

Rates (INR)

Change (QoQ)

usD EUR GBP AUD

usD EUR GBP AUD

Average 83.42 89.84 105.28 5495 0.45% -0.38% -0.02% -0.18%
Closing 83.51 83.51 83.51 55.64 0.16% -1.09% 0.21% -1.92%

Source: Company, PL

Exhibit 9: Currency movement against USD

Rates (USD) Change (QoQ)
EUR GBP AUD EUR GBP AUD
Average 1.26 1.08 0.66 -0.85% -0.49% 0.12%
Closing 1.26 1.07 0.67 -1.25% 0.05% 1.96%

Source: Company, PL
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Exhibit 10: Change in EPS estimates
Revised EPS (in INR)  Earlier EPS (in INR) Change (%)

FY25E FY26E FY25E FY26E FY25E FY26E
TCS 140.7 158.8 140.8 159.0 0.0% -0.1%
Infosys* 62.5 68.8 60.2 65.6 3.8% 4.9%
Wipro 21.7 23.5 21.9 23.3 -0.8% 0.8%
HCLT 61.2 69.7 62.0 70.4 -1.2% -1.0%
TechM 42.0 58.6 42.0 58.8 0.1% -0.3%
LTIM 170.5 197.0 171.8 197.4 -0.7% -0.2%

Source: Company, PL, *Introduced in-tech acquisition

Exhibit 11: Q1FY25 Result Preview (Rs bn)

Company Name

HCL
Technologies

Infosys

LTIMindtree

Tata Consultancy

Services

Tech Mahindra

Wipro

Sales (US$ mn)
Sales

EBIT

Margin (%)
PBT

Adj. PAT

Sales (US$ mn)
Sales

EBIT

Margin (%)
PBT

Adj. PAT
Sales (US$ mn)
Sales

EBIT

Margin (%)
PBT

Adj. PAT
Sales (US$ mn)
Sales

EBIT

Margin (%)
PBT

Adj. PAT
Sales (US$ mn)
Sales

EBIT

Margin (%)
PBT

Adj. PAT
Sales (US$ mn)
Sales

EBIT

Margin (%)
PBT

Adj. PAT

3,360.4
280.3
47.4
16.9
49.9
37.7
4,655.8
388.4
80.1
20.6
86.7
62.4
1,088.9
90.8
13.7
15.1
15.2
11.5
7,446.1
621.2
154.7
24.9
165.2
122.4
1,551.5
129.4
10.0
7.7
11.5
8.8
2,642.3
221.3
354
16.0
38.3
28.9

Q1FY25E QI1FY24

3,200.0
263.0
44.6
17.0
47.0
35.3
4,617.0
379.3
78.9
20.8
83.6
59.5
1,058.7
87.0
14.5
16.7
154
11.5
7,226.0
593.8
137.6
23.2
149.9
110.7
1,600.7
131.6
11.5
8.8
12.3
9.6
2,778.5
228.3
34.5
15.1
38.0
28.7

YoY gr.
(%)

5.0

6.6

6.3

-5 bps
6.3

6.6

0.8

2.4

1.5

-18 bps
3.7

5.0

2.9

4.4
-5.5
-157 bps
-1.3
0.0

3.0

4.6
12.4
174 bps
10.2
10.6
3.1
-1.6
-13.7
-107 bps
-6.1
-7.8
-4.9
-3.1
2.7

89 bps
0.8

0.8

Q4FY2

(%)

3,429.9 -2.0
285.0 -1.6
50.2 -5.5
17.6  -70 bps
52.7 -5.2
39.9 -5.5
4,564.0 2.0
379.2 2.4
76.2 51
20.1 53 bps
82.7 4.9
60.1 3.9
1,069.4 1.8
88.9 2.1
13.1 4.8
14.7 38 bps
14.5 4.7
11.0 4.7
7,363.0 11
612.4 1.4
159.2 -2.8
26.0 -109 bps
168.5 -1.9
124.3 -1.5
1,548.0 0.2
128.7 0.6
9.5 5.3

7.4  35bps
12.6 -8.7
9.7 9.1
2,657.4 -0.6
222.1 -0.4
35.4 0.2
15.9 8 bps
38.6 -0.9
28.3 2.0

4 e Remark

We expect revenue decline of 1.8% CC QoQ due to
project runoffs & continued softness in discretionary
spending. The margins are expected to be weak
(decline of 70 bps QoQ) due to softness in high-margin
business. Expected to maintain FY25 outlook

Revenues are likely to be supportive (2.2% QoQ CC),
predominently by large deal ramp up in Q1. We expect
margin to improve by 50 bps QoQ as the missing Q4
expenses (wage hike and visa cost) would partially get
offset by large deal ramp up costs. We expect the
company to maintain its FY25 outlook

The growth (1.9% QoQ CC) in Q1 is multi-faceted
across verticals, but difficult to call it a trend. However,
margins are expected to see a partial recovery from Q4
one-off element, as the incremental visa cost, variable
pay, and large deal ramp up with higher onsite
concentration to pressurise margins for Q1

Progress in large deal ramp ups and new logo
additions to drive Q1 growth (1.4% QoQ CC).
However, we expect a decline in margins by 110 bps
sequentially due to compensation revision and visa
costs, although the quantum of wage hike would be
lower than that of last year

We expect revenue growth (0.3% CC QoQ) to be
impacted by seasonality in Comviva business,
otherwise the Enterprise business is expected to
outpace the growth of communication business. We
expect modest recovery in margins by 30 bps QoQ in
Q1 due to missing operating leverage, implies more
heavy lifting for the rest of the year

We expect IT Services USD revenue to decline by
0.5% QoQ CC at the mid-range of the guidance, partly
supported by continued momentum in Capco and
marginal contribution from a recent large Telecom deal
. Margin recovery would be muted due to missing
growth elements and ramp up of the large deal. We
expect the company to improve Q2 mid-range
guidance by 50 bps vs Q1's last quarter

Source: Company, PL
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Exhibit 12: Valuation Summary

CMP TP MCap Sales (Rs bn) EBITDA (Rs bn) PAT (Rs bn) EPS (Rs) RoE (%) PE (x)
Company Names S/C Rating R Rs) (Rs b
(Rs) (Rs) (Rsbn) pya3 Fy24 FY25E FY26E FY23 FY24 FY25E FY26E FY23 FY24 FY25E FY26E FY23 FY24 FY25E FY26E FY23 FY24 FY25E FY26E FY23 FY24 FY25E FY26E
HCL Technologies ~ C  BUY 1469 1680 39774 10146 1,099.1 1,157.6 1,267.6 2426 2585 2694 301.5 1485 157.0 166.0 189.0 548 580 613 698 233 235 240 267 268 253 240 210
Infosys C  Hold 1591 1510 65836 14677 15367 15943 17037 351.3 3643 380.3 4175 2410 2426 2589 2847 576 586 625 688 320 207 293 322 276 274 254 231
LTIMindtree C Acc 5440 5910 16102 3318 3552 3766 4102 619 639 698 792 449 459 505 583 1517 1550 1706 1970 291 251 235 237 359 351 319 276
éztr‘";ifgsns“"a""y C Acc 3078 4360 14,5374 22546 24088 25588 28130 5926 642.8 700.7 7895 4215 4658 5133 5791 1153 1275 1407 1588 469 509 562 655 345 312 283 251
Tech Mahindra C Reduce 1472 1,230 13043 5329 5200 5271 5586 803 577 623 795 507 362 372 519 573 409 420 586 177 127 134 185 257 360 351 251
Wipro C HOLD 527 490 27892 9049 8958 9052 9493 1730 169.8 1750 1883 1135 1100 1148 1229 207 208 220 235 158 144 155 166 254 253 240 224
Source: Company, PL S=Standalone / C=Consolidated / Acc = Accumulate
Exhibit 13: Change in Estimates
Sales PAT EPS
Rating Target Price
FY25E FY26E FY25E FY26E FY25E FY26E
% % % % % % %
& 4 E 7 Chng. & ; Chng. & ? Chng. € ? Chng. € ? Chng. £ P Chng. £ P Chng.
HCL Technologies BUY BUY 1680 1550 84% 11576 11581  0.0% 12676 12676  0.0% 1660 1681 -1.2% 1890 1910 -1.0% 613 621 -1.2% 698 705 -1.0%
Infosys Hold Hold 1510 1375 9.8% 15943 15617  21% 17037 16709  20% 2589 2493  38% 2847 2714  49% 625 602 38% 688 656 4.9%
LTIMindtree Acc Acc 5910 5015 17.8% 3766 3756  03% 4102 4082  05% 505 509 -0.7% 583 585 -02% 1706 1718 -0.7% 197.0 1975 -0.2%
gzﬁifgs”su'ta”cy Acc Acc 4360 4360 0.0% 25588 25599  0.0% 28130 28144  -01% 5133 5134  00% 5791 5799 -0.1% 1407 1418 -08% 1588 160.2 -0.9%
Tech Mahindra Reduce ~ HOLD 1,230 1,135 84% 5271 5284  -02% 5586 5590 -01% 372 372  01% 519 521 -03% 420 420 01% 586 588 -0.3%
Wipro HOLD  HOLD 490 440 114% 9052 9002  0.6% 9493 9406  09% 1148 1143 04% 1229 1216  1.1% 220 219 04% 235 233 1.1%
Source: Company, PL C=Current / P=Previous / Acc=Accumulate
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Analyst Coverage Universe

Sr.No. Company Name Rating TP (Rs) Share Price (Rs)
1 HCL Technologies Accumulate 1,550 1,474
2 Infosys Hold 1,375 1,419
3 LTIMindtree Accumulate 5,015 4,733
4 Tata Consultancy Services Accumulate 4,360 4,001
5 Tech Mahindra Hold 1,135 1,190
6 Wipro Hold 440 453

PL’s Recommendation Nomenclature

Buy

Accumulate

Hold

Reduce

Sell

Not Rated (NR)
Under Review (UR)

> 15%

5% to 15%

+5% to -5%

-5% to -15%

<-15%

No specific call on the stock
Rating likely to change shortly
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ANALYST CERTIFICATION
(Indian Clients)

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

(US Clients)

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

DISCLAIMER
Indian Clients

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

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

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

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

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

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

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHO00000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities.
PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

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

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report.
PL or its associates might have received compensation from the subject company in the past twelve months.

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

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

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

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

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

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

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

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its
or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

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

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

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the securities of the subject company or (b) be engaged
in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company or act as an
advisor or lender/borrower to the subject company or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions.

US Clients

This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s)
preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are
not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or
regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account.

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act,
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