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Cmp: 850.50 Rating: Buy Target 1 & 2: 964/1070 Upside Potential: 25.81%

Zensar Technologies, part of the Mumbai-based RPG Group, is a leading digital

solutions and technology services provider headquartered in Pune, India. The Recommendation
company operates across two key segments Application Management Services CMP (X) ason 850.50
and Infrastructure Management Services with a strong focus on industry L e sliloa 20

verticals such as Hi-Tech & Manufacturing, Consumer Services, and BFSI. Zensar Buy on Dips till (%) 810-790
has a global presence with offices in India, the USA, UK, Europe, and Africa. |_12rgetland2 (X) 964/1070
Zensar Technologies has reported better-than-expected Q1FY26 results, with Stop loss () 719
revenue surpassing expectations and strong deal-wins. Time Frame 8-12 Months

In Q1FY26, Zensar Technologies reported revenue of Rs 1,385 Cr vs Rs 1,288 Cr (Q1FY25), up 7.5% YoY and 1.9% QoQ on
account of growing traction in Al-led deals and impactful solution delivery. Zensar Tech booked orders worth $172 Mn, up
11.7% YoY, despite uncertainties, and it remains optimistic about further bookings. The management remains cautiously
optimistic on performance for the rest of the year due to macro uncertainty, relying on core operational foundations.

The company secured $172 million in new orders, an 11.7% YoY rise, signalling sustained demand across BFSI and
Healthcare, even as TMT softness weighed on overall vertical performance.

Weekly Chart — ZENSARTECH
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Technical Observations:

Zensar Technologies Limited, a small-cap company in the Information Key Data

Technology sector, is exhibiting strong growth potential on the technical charts I Cole .00
with steady volume support. On the weekly timeframe, the stock has recently NSE Symbol ZENSARTECH
delivered a confirmed breakout above the downward-sloping resistance Bloomberg Code 22N
trendline, signalling the possibility of a sustained upward rally in the short to Industry IT - Software
medium term and paving the way for a longer-term upmove. A cup-and-handle | Market Cap (RLakhs) 1926788
formation is also evident on the weekly charts, a bullish continuation pattern that Face Value ) 2
highlights attractive buying opportunities for investors. Additionally, the L_52WeekHigh/Low | 984.95/535.85

emergence of a higher high—higher low structure further reinforces the positive
momentum.
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The Renko candlestick chart provides further clarity, confirming the shift in
trend from negative to positive. Notably, the stock had earlier registered a
rounding bottom breakout that fuelled a strong upside move, followed by a
phase of consolidation, which has now culminated in the fresh breakout
currently visible.

From an indicator perspective, the stock is trading comfortably above its short-
and long-term EMAs (20-day, 50-day, 100-day, and 200-day), reflecting a strong
positive alignment and offering confidence to medium- to long-term investors.
On the monthly chart, the trend indicator ADX further confirms bullish
momentum, with the +DI crossing above the —DI and ADX holding above 20,
indicating the formation of an uptrend and suggesting an opportune time to
consider long positions. Momentum indicators also reinforce the prevailing
optimism, RSI has given a positive crossover and is trending above 55, signalling
potential accumulation on the long side, while the MACD is trading above the
zero line with a bullish crossover above the signal line, strengthening the case
for continued upward momentum.

The volatility indicator, Keltner Channel, also reinforces the positive outlook,
with prices trending above the midline, which is currently acting as support,
while the upper band serves as resistance. A decisive move above X881 will be
critical to establish a clear direction for a sustained upward rally. On the
resistance side, the key levels to monitor are X894 and X925; a breakout beyond
these could open the path towards medium-to-long-term targets of around
%964 and %X1070-1,100, implying potential gains of approximately 15-29%. On
the downside, immediate support lies at X771, followed by secondary support
at X738, with a stronger support zone around X719. These levels offer a well-
defined risk-reward framework, making the stock attractive for long-term
investors to consider accumulating for potential medium-to-long-term capital
appreciation.

Services Limited

Technical Indicators/Overlays
Bollinger Bands 885.88/738.24
100 days & 200 Days EMA |693.01 & 573.71

Annualised Volatility -

ADX 12.65

MACD 12.82

RSI 58.92

Average True Range(ATR) 59.23

Share Holding Pattern

Particulars Q1FY26 (%)
Promoters 49.06%
Flls 14.56%
MFs/Insti 17.88%
Public 15.85%
Others 2.60%
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StockHolding Services Limited
(Formerly known as SHCIL Services Limited)
CIN NO: U65990MH1995G01085602 SEBI - RA: INH000001121
Plot No. P-51, T.T.C. Industrial Area, MIDC Mahape, Navi Mumbai — 400 710

Call to us: 91-080-69850100  E_Mail: customerdesk@stockholdingservices.com www.stockholdingservices.com

Disclaimer

The research recommendations and information are solely for the personal information of the authorized recipient and does not
construe to be an offer document or any investment, legal or taxation advice or solicitation of any action based upon it.

The research services (“Report”) provided is for the personal information of the authorized recipient(s) and is not for public
distribution. The report is based on the facts, figures and information that are considered true, correct and reliable. The report is
provided for information of clients only and does not construe to be an investment advice. This report does not constitute an offer
or solicitation for the purchase or sale of any financial instrument or as a confirmation of any transaction. Each recipient of this
report 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 report and should consult its own advisors to determine the merits and risks of such an
investment. StockHolding Services Limited (formerly known as SHCIL Services Limited)-(SSL) and its associate companies, their
directors and their employees shall not be in any way responsible for any loss or damage that may arise to any recipient from any
inadvertent error in the information contained in this report or any action taken on the basis of this information.

Disclosure

StockHolding Services Limited (formerly known as SHCIL Services Limited) -(SSL) is a SEBI Registered Research Analyst having
registration no.: INHO00001121. SSL is a SEBI Registered Corporate Stock broker having SEBI Single Registration No.: INZ000199936
and is a member of Bombay Stock Exchange (BSE)- Cash Segment and Derivatives Segment, National Stock

Exchange (NSE)-Cash, derivatives and Currency Derivatives Segments and Multi Commodity Exchange of India (MCX) — Commodity
Derivative. SSL has registered with SEBI to act as Portfolio Manager under the SEBI (Portfolio Managers) Regulations, 2020, bearing
registration no. INPO0O0007304 and also obtained registration as Depository Participant (DP) with CDSL and NSDL, SEBI Registration
No.: IN-DP-471-2020. SSL is a wholly owned subsidiary of Stock Holding Corporation of India Limited (StockHolding). StockHolding
is primarily engaged in the business of providing custodial services, designated depository participant (DDP) post trading services,
Depositary Participant Services, Professional Clearing Services, Authorized Person services in association with SSL. Neither SSL nor
its Research Analysts have been engaged in market making activity for the companies mentioned in the report /recommendation.
SSL or their Research Analysts have not managed or co—managed public offering of securities for the subject company(ies) in the
past twelve months.

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

The Analysts engaged in preparation of this Report or his/her relative or SSL’s associates: - (a) do not have any financial interests
in the subject company mentioned in this Report; (b) do not own 1% or more of the equity securities of the subject company
mentioned in the report as of the last day of the month preceding the publication of the research report; (c) do not have any
material conflict of interest at the time of publication of the Report.

The Analysts engaged in preparation of this Report or his/her relatives or SSL’s associates: - (a) have not received any compensation
from the subject company in the past twelve months; (b) have not managed or co-managed public offering of securities for the
subject company in the past twelve months; (c)have not received any compensation for investment banking or merchant banking
or brokerage services from the subject company in the past twelve months;
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(d) have not 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; (e) has not received any compensation or other benefits from the
subject company or third party in connection with the Report; (f) has not served as an officer, director or employee of the subject
company; (g) is not engaged in market making activity for the subject company.

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.

"The securities quoted are for illustration only and are not recommendatory".

The investor is requested to take into consideration all the risk factors before actually trading in equity and derivative contracts.
For grievances write to grievances@stockholdingservices.com. In case you require any clarification or have any query/concern,
kindly write to us at ssl.research@stocholdingservices.com.
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