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| Result Update

Life Insurance Corporation of India (LICI IN) reported Q2FY27 APE of INR 170.0bn, up 3.8%
YoY and 8.1% below our estimate, as a sharp fall in ULIP pulled individual APE lower while
group APE grew. VNB rose 17.1% YoY to INR 37.1bn, 14.4% below our estimate, with VNB
margin at 21.8% (+250bps YoY; our estimate: 23.4%). HIFY27 VNB margin stood at 22.3%
(+470bps YoY) but slipped from 22.9% in QIFY27, as a ~40bps fall in risk-free rates cost
~120bps, more than offsetting a ~50bps gain from the mix. Embedded value rose just 1.0%
from March to INR 7.97tn on mark-to-market losses. Management expects a favorable
impact on competitive intensity for LICI, and we concur, as its commission rates are lower
than peers'. The reforms should also open up opportunities in bancassurance. We retain Buy
with an unchanged TP of INR 635.

Individual growth stalls on monthly ULIP reset: Individual APE was flat in H1 (+0.3% YoY),
as ULIP APE fell 40%, which had a share of ~24% in FY26, and has now dropped to ~14% of
monthly premium payment mode policies, driven by weaker equity market sentiment and
nudge to distributors to increase the minimum ticket size of the policies. Non-par savings
(+35%) and protection (+59%) grew strongly, lifting non-par ex-ULIP to 13.0% of total APE from
10.7%, but the non-par share of individual APE fell to 34.0% from 36.3%. Individual weighted
received premium grew 14.5%, and management expects APE and WRP growth to converge
by year-end, aided by stronger Q3-Q4 seasonality and new launches in deferred annuity,
health and term. Group APE grew 14% in H1.

Margin gains now rest on mix: In H1 VNB walk, business mix added 330bps and assumptions
(largely risk-free rates) 280bps, while expenses cost 140bps. With the yield-curve tailwind
reversing, management expects further gains from mix (non-par savings and protection),
higher ticket sizes and opex efficiency, and remains positive on FY28 margins. The Hl
expense ratio improved 87bps YoY to 10.4%. LICI hedges ~80% of non-par premium, but
margins remain highly rate-sensitive.

Persistency mixed; agency still the bedrock: Thirteenth-month persistency on premium
slipped to 74.7% from 75.3% and 6lst-month to 61.0% from 63.8%, though policy-based
persistency improved in the 13th, 37th and 49th-month cohorts. Agency contributed 92% of
individual new business premium; banca and alternate channels grew 21% YoY. Per
management, IRDAI's proposed distribution reform is favorable, given its low expense ratio.

Retain Buy with an unchanged TP of INR 635: We cut FY27E/28E/29E APE estimates by
1.2%/0.9%/0.5% and VNB estimates by 4.8%/2.5%/1.7%, building in VNB margins of
23.7%/23.5%/23.9% given the moderation in the yield curve, and lower FY27E/28E/29E EV by
~9/5/5% as a result of mark to market losses in EV. Our DCF-based TP stays at INR 635,
implying 0.8x Sep-28E EV and 56% upside. Key risks are a further fall in the yield curve, a
prolonged ULIP slowdown, premium-based persistency slippage and adverse IRDAI
commission changes.

Key Financials

YE March (INR mn) FY25 FY26 FY27E FY28E FY29E
APE (INR mn) 568,280 669,610 702,108 746,808 794,370
YoY (%) 0.2) 17.8 4.9 6.4 6.4
VNB (INR mn) 100,110 141,790 166,636 175,499 190,112
VNB margin (%) 17.6 21.2 23.7 235 23.9
VNB per share (INR) 7.9 11.2 13.2 13.9 15.0
EVOP per share (INR) 64.4 72.1 66.2 71.0 80.5
EV per share (INR) 613.3 622.7 672.3 770.2 841.6
Operating RoEV (%) 11.2 11.7 10.6 10.6 10.5
P/VNB (x) 51.6 36.4 31.0 29.4 27.1
P/EVOP (x) 6.3 5.7 6.2 5.7 51
P/EV (x) 0.7 0.7 0.6 0.5 0.5

Note: Pricing as on 05 November 2026; Source: Company, Elara Securities Estimate
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Financials (YE March)

Movement in EV (INR mn) FY25 FY26 FY27E FY28E FY29E
Opening EV 7,273,450 7,768,750 7,891,850 8,504,455 9,742,442
Assumption changes 18,480 (16,630) - - -
Value of New Business 100,110 141,790 166,636 175,499 190,112
Discount unwind 700,920 747,480 670,810 722,879 828,108
Operating Variance (4,430) 39,350 - - -
Operating EV Earnings 815,080 911,990 837,446 898,378 1,018,219
Economic Variance (292,940) (727,400) (145,480) 436,440 -
Total EV Earnings 522,140 184,590 691,966 1,334,818 1,018,219
Closing EV 7,757,640 7,877,440 8,504,425 9,742,442 10,646,265
ROEV Tree FY25 FY26 FY27E FY28E FY29E
Unwind as % of opening EV 9.6 9.6 8.5 8.5 8.5
VNB as % of opening EV 1.4 1.8 2.1 2.1 2.0
Operating variances as % of opening EV (0.2) 0.5 - - -
Assumption changes as % of opening EV 0.3 (0.2) - - -
Operating RoEV (%) 11.2 11.7 10.6 10.6 10.5
Margin Profile FY25 FY26 FY27E FY28E FY29E
VNB (INR mn) 100,110 141,790 166,636 175,499 190,112
YoY % 4.5 41.6 17.5 53 8.3
APE (INR mn) 568,280 669,610 702,108 746,808 794,370
YoY % (0.2) 17.8 4.9 6.4 6.4
VNB margin (%) 17.6 21.2 23.7 23.5 23.9
APE by segment - mix (%) FY25 FY26 FY27E FY28E FY29E
Savings

Non-Linked 57.1 52.6 52.4 51.7 51.3
Unit Linked 6.6 9.2 7.9 8.2 8.2
Annuity 3.2 2.5 2.5 2.7 2.8
Group Savings 311 33.5 34.8 35.0 35.2
Savings APE 98.0 97.8 97.7 97.6 97.5
Protection

Retail 0.4 0.5 0.5 0.6 0.6
Group 1.6 1.8 1.8 1.8 1.9
Protection APE 2.0 2.2 2.3 2.4 2.5
Profit & Loss Account (INR mn) FY25 FY26 FY27E FY28E FY29E
Gross Premium Written 4,888,489 5,367,486 5,715,493 6,093,563 6,499,829
Investment income 3,932,859 4,345,071 4,448,205 4,623,158 4,840,514
Commission paid 253,088 244,471 303,635 377,714 470,613
Expenses 354,152 395,098 453,337 520,313 597,335
Claims/benefits paid 4,163,547 4,961,043 4,988,333 5,092,338 5,262,654
Change in actuarial liability 3,533,343 3,633,395 3,798,506 3,962,052 4,121,676
Profit after tax 510,211 470,907 611,712 755,595 878,782
Balance Sheet (INR mn) FY25 FY26 FY27E FY28E FY29E
Sources of funds

Shareholder's equity 1,261,877 1,753,564 2,312,308 2,948,007 3,699,026
Borrowings - - - - -

Fair value change - Policyholders - - - - -

Revaluation Reserves - - - - -

Policyholder's liabilities 54,471,384 56,872,544 59,329,780 61,808,568 64,439,612
Funds for Future Appropriation 18,284 32,151 22,003 20,714 13,041
Current Liabilities & Provisions - - - - -
Total Liabilities & Equity 55,751,544 58,658,260 61,664,092 64,777,288 68,151,680
Application of capital

Shareholder's investments 1,040,258 1,507,403 1,808,884 2,170,661 2,604,793
Policyholder's investments 51,362,788 53,332,620 55,754,288 58,167,888 60,703,516
Linked investments 483,120 618,969 793,019 1,016,009 1,301,703
Other Assets 2,865,380 3,199,266 3,307,902 3,422,730 3,541,668
Total Assets 55,751,544 58,658,260 61,664,092 64,777,288 68,151,680
Valuations FY25 FY26 FY27E FY28E FY29E
P/EV (x) 0.7 0.7 0.6 0.5 0.5
P/VNB (x) 51.6 36.4 31.0 29.4 27.1
P/EVOP (x) 6.3 5.7 6.2 5.7 5.1
VNB multiple (x) (25.9) (19.2) (20.2) (26.1) (28.9)

Note: Pricing as on 05 November 2026; Source: Company, Elara Securities Estimate
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Conference call: Key takeaways

Growth and outlook

»

Total premium grew 11.6% YoY to INR 2.74tn in HIFY27. Individual new business premium grew
14.9% to INR 327.3bn and renewal premium 4.7% to INR 1.28tn.

Group new business premium grew 20.6% to INR 1.12tn. Market share by first-year premium was
58.77% (HIFY26: 59.41%): 37.51% in individual (37.21%) and 70.45% in group (72.74%).

APE grew 5.7% to INR 307.0bn. Individual APE was INR 172.2bn (56% of the total) and group APE
INR 134.7bn. Within individual APE, par was INR 113.6bn and non-par INR 58.6bn.

Individual APE lagged weighted received premium (+14.5%) because ULIP APE fell 40%.
Management attributed this to weak equity markets and a deliberate push towards higher-ticket
ULIPs, which reduced monthly-mode sales.

Management expects individual APE and weighted received premium growth to converge by
year-end as ULIPs recover. Q3 and Q4 are typically LICI's strongest quarters.

H2 growth drivers include products launched on 19 October (New Jeevan Dhara II deferred
annuity, Health Shield and Cancer Cover), the Jeevan Raksha term plan and a closed-ended
product available until 31 March 2027.

LICI sold 7.1lmn policies in H1 (7.3mn in HIFY26). It launched five new non-par individual
products in H1 and three more in October, taking its portfolio to 63 products.

Product mix and margins

4

4

Elara Securities (India) Private Limited

VNB grew 34.0% to INR 68.5bn in H1, with margin up 470bps YoY to 22.3%.
In the H1 VNB walk, business mix added 330bps, assumptions 280bps and expenses -140bps.

»  Mix reflects higher ticket sizes and non-par growth. Non-par (savings, protection and
annuity) rose to 13.0% of APE from 10.7%, and non-par savings to 9.9% from 7.7%.

»  Assumptions largely reflect risk-free rate movements: about +100bps YoY in Ql and
+40-50bps YoY in Q2.

»  Expenses reflect a March realignment of expense assumptions in some lines to current
experience.

Margin fell from 22.9% in Q1 to 22.3% in H1. Mix added about 50bps, but a ~40bps fall in risk-free
rates cut about 120bps. Management said the impact depends on where along the yield curve the
liabilities sit, with annuities exposed to the long end.

The non-par share of individual APE fell to 34.0% from 36.3%, mainly because ULIP (counted as
non-par) declined. Non-par savings grew 35% and protection APE 59%.

Management is positive on FY28 margins. Its levers are mix (non-par savings, protection, and
group term and group annuity within group), higher ticket sizes and opex efficiency, and it aims
to move margins closer to listed private peers.

LICI hedges ~80% of non-par premium and has hedged most of it up to eight years. No IRR
changes were made on annuity products.

The overall expense ratio improved 87bps YoY to 10.4%. Office rationalisation, digital adoption
and process re-engineering will roll out over the next few quarters.
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Distribution

»

Agency contributed 91.8% of individual new business premium and 98.4% of policies sold. LICI
had 1.45mn agents (1.49mn a year ago), a 43.7% share of the industry’s agents.

»  Banca and alternate channels grew 21.4% to INR 24.6bn. Banks grew 6% and alternate channels
48%, together contributing 7.5% of individual new business premium.

»  After a decline in Ql, bancassurance returned to growth in Q2. Management is prioritising
premium over policy count, and IDBI Bank’s share of bank-sourced business has declined.

»  Yes Bank and RBL Bank were added as partners, and LICI is open to new bank partnerships.

Regulation

» Management sees IRDAI's proposed distribution reforms as positive for the industry. LICI is
comfortable with the proposed expense caps and sees itself at an advantage given its low overall
expense ratio.

»  LICI has submitted feedback to IRDAI that includes points raised by agents’ associations. It will
try to protect agent earnings through higher productivity, training, larger ticket sizes and policy
terms, and products that suit agents.

»  LICIdid not pass the GST impact on to agents’ commissions last year.

»  LICI will decide on capital distribution or deployment once the risk-based capital and Ind AS 117

frameworks are finalised. Solvency improved to 2.35x from 2.13x.

EV, persistency and profitability

4

IEV was INR 7.97tn as of September 2026, up 1.0% from March 2026 but down 2.0% YoY.
Management said Hl movement was mostly mark-to-market, while the core business
contributed positively and operating variances were not negative.

Thirteenth-month persistency on a premium basis was 74.7% (75.3%), and 61lst-month 61.0%
(63.8%). On a policy basis, the 13th, 37th and 49th-month cohorts improved. Management said
persistent policies skew towards lower ticket sizes, which is why premium-based persistency
lagged.

Elara Securities (India) Private Limited
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Exhibit 1: Quarterly financials

Particulars Units Q2FY26  Q2FY27 Change (%) FY24 FY25 FY26
RNB INR mn 159,159 172,727 85 574,013 560,014 638,031
IRNB INR mn 85,323 95,840 123 351,041 353,524 371,889
APE INR mn 163,820 170,040 3.8 569,700 568,280 669,610
VNB INR mn 31,670 37,100 17.1 95830 100,110 141,790
VNB Margin % 19.3 21.8 2.5 16.8 17.6 21.2
product mix

PAR % 36.7 36.9 0.2 55.1 48.6 42,0
NPS % 8.8 10.2 15 6.7 8.4 10.6
NPT % 0.4 0.6 0.2 0.4 0.4 05
ANN % 2.4 2.7 0.3 2.8 3.2 25
uLIP % 13.5 6.5 (7.0) 25 6.6 9.2
Group Fund % 36.4 40.9 4.5 30.9 31.1 33.5
Group Protection % 1.9 2.2 0.2 1.6 1.6 1.8
APE/RNB % 102.9 98.4 (4.5) 99.2 101.5 104.9
Total cost/APE % 93.0 88.6 (4.4) 130.0 106.9 95.5
Ig:;ig::;ﬁlggi"g renewal % 724 68.3 @.0) 107.0 81.2 74.3
Total cost excluding commission/APE % 57.8 53.0 (4.8) 84.5 62.3 59.0
Ig:;fi;’:itoi’;%‘;drfge”ewal % 117.3 119.9 2.6 158.6 120.8 114.9
Total cost excluding renewal % 97.7 100.5 2.8 112.4 87.7 87.6

commission/Weighted APE

Source: Company, Elara Securities Research

Exhibit 2: APE up 3.8% YoY to INR 170.0bn, led by 16.5% growth in group
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Exhibit 3: VNB up 17.1% YoY to INR 37.1bn, slowing from ~60%+ growth in previous quarters
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Exhibit 4: VNB margin up ~250bps YoY to 21.8%; cost/weighted APE eases to 100.5%
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Exhibit 5: Group fund at 40.9% of APE; ULIP halves to 6.5% as NPS rises to 10.2%
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Exhibit 6: Agency share dips to 90.8% of individual APE; banca at 4.6% and others up to 3.8%
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Exhibit 7: NB commission/APE at 15.4%; other opex/APE down to 53.0%
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Exhibit 8: Change in estimates

(INR mn) old New Change (%/bps)

FY27E FY28E FY29E FY27E FY28E FY29E FY27E FY28E FY29E

APE (INR mn) 710,554 753,358 798,766 702,107 746,808 794,370 (1.2) (0.9) (0.6)
VNB (INR mn) 175,021 179,931 193,335 166,636 175,499 190,112 (4.8) (2.5) 1.7)
VNB margin (%) 24.6 23.9 24.2 23.7 235 23.9  (90)bps  (38)bps  (27)bps
EV per share (INR) 741.9 811.5 886.7 672.3 770.2 841.6 (9.4) (5.1) (5.1)

Source: Elara Securities Estimates

Exhibit 9: Valuation

Particulars

Required return (%) 13
Terminal growth (%) 3.0
FY27E operating ROEV (%) 10.6
Sep-28E EVPS (INR) 806
Implied P/EV (Sep-28E) (x) 0.8
TP (INR) 635

Source: Elara Securities Estimates
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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 or any 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 norany 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.
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Disclosures for U.S. Investors

Rule 15a6 Disclosure: This research report (“Report”) was prepared, approved, published, and distributed by Elara Securities (India) Private Limited a company located outside of
the United States (the "Foreign Counterparty"). Avior Capital Markets US LLC ("Avior US"), a US registered broker-dealer, distributes this Report in the US on behalf of the Foreign
Counterparty. Only major U.S. institutional investors (as defined in Rule 15a-6 under the US Securities Exchange Act of 1934 (the "Exchange Act") may receive this Report under the
exemption in Rule 15a-6. A US institutional investor must effect any transaction in the securities described in this Report through Avior US.

Neither the Report nor any analyst who prepared or approved the Report is subject to US legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other
US regulatory requirements concerning research reports or research analysts. The Foreign Counterparty is not a registered broker-dealer under the Exchange Act nor is it a member
of the Financial Industry Regulatory Authority, Inc., or any other US self-regulatory organisation.

Disclosures on Subject Companies: Analysts of the Foreign Counterparty produced this material solely for informational purposes and the use of the intended recipient. No person
may reproduce, this Report under any circumstances. No person may copy or make this Report available to any other person other than the intended recipient.

Avior US distributes this Report in the United States of America. The Foreign Counterparty distributes this Report elsewhere in the world. This document is not an offer, or invitation
by or on behalf of Avior US, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.

Avior US and the Foreign Counterparty and their affiliates obtained the information contained herein from published information and other sources, which Avior US and the Foreign
Counterparty and their affiliates reasonably consider to be reliable.

Avior US and the Foreign Counterparty accept no liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion
and other subjective judgments contained herein are valid as of the date of this document. Avior US assumes responsibility for the Report content with regards to research distributed
in the US.

Neither Avior US nor the Foreign Counterparty has managed or co-managed a public offering of securities for the subject company in the past 12 months, have not received
compensation for investment banking services from the subject company in the past 12 months and do not expect to receive and does not intend to seek compensation for investment
banking services from the subject company in the next three months. Avior US and the Foreign Counterparty have not owned any class of equity securities of the subject company.
There are no other actual, material conflicts of interest of Avior US and the Foreign Counterparty at the time of the publication of this Report. As of the publication of this Report, Avior
US nor the Foreign Counterparty makes a market in the subject securities.

Avior US and its affiliates, to the fullest extent permissible by law, accept no liability of any nature whatsoever for any claims, damages or losses arising from, or in connection with,
the contents of this Report or the use, reliance, publication, distribution, dissemination, disclosure, alteration or reproduction of this Report, or any views or recommendations recorded
therein.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following;: (i) exchange rates can be volatile and are subject to large fluctuations;
(ii) the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and
changes in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in
securities such as ADRs, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Subject to the applicable laws, all transactions should be executed through Avior US. Aside from within this Report, important conflict disclosures can also be found at
https://aviorcapital.us/us-regulatory-disclosures/and Investors are strongly encouraged to review this information before investing.

Additional Disclaimer for UK Investors

Note that Elara Securities (India) Private Limited ("Foreign Counterparty") has concluded a MiFID II research intermediary agreement with Avior Capital Markets International Limited
(“Avior UK”), regulated by the Financial Conduct Authority (FRN: 191074), pursuant to which Avior UK distributes the Foreign Counterparty’s research in the UK, in return for which
the Foreign Counterparty pays Avior UK a percentage of the income received in relation to such research. This research report including any recommendations recorded therein
(“Report”) have been prepared by the Foreign Counterparty, and not by Avior UK.

The Report: (a) has been objectively prepared from public sources which are believed to be reliable and therefore constitutes independent investment research and is presented as
such; and (b) may only be distributed to, and relied on by, qualifying investors, who are permitted to receive same in the UK.

Securities, money market instruments, strategies, financial or investment instruments mentioned in this Report may not be suitable for all investors. The information and opinions
provided in this Report do not constitute a personal recommendation/investment advice and take no account of the investor's individual circumstances. Investors should consider
this Report as only a single factor in making any investment decisions and, if appropriate, should seek advice from an investment advisor. This Report is not an offer, or invitation by
or on behalf of Avior UK, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.

Save as disclosed otherwise, the Foreign Counterparty’s relationship with Avior UK is not reasonably expected to impair the objective presentation of the recommendations in the
Report, including any interests or conflicts of interest concerning any financial instruments or the issuers to which the recommendations, directly or indirectly, relate. The Report is
deemed to be first disseminated at the date and time recorded on the relevant distribution platform, data network or email (as applicable), and which information is available on
request. A list of the Foreign Counterparty’s research reports disseminated in the UK over the past 12 months is also available on request.

Avior UK does not assume any responsibility or liability of any nature whatsoever arising from or in connection with the content, use, reliance or dissemination of the Report or any
recommendation in respect thereof and disclaims any such liability.

Certification by Each of the Authors of this Report

The analyst(s) (singular includes plural) (“Analyst”) certifies that the views expressed in this Report are an accurate representation of the Analyst's personal opinions on the stock or
sector as covered and reported on by the Analyst hereinabove. The Analyst furthermore certifies that no part of the Analyst's compensation was, is, or will be related, directly or
indirectly, to the specific recommendations or views as expressed in this document. The Analyst is principally responsible for the preparation of this Report and does not have any
material conflict of interest at the time of publication of this Report. The Analyst(s) has not served as an officer, director or employee of the subject company in the last 12-month
period ending on the last day of the month immediately preceding the date of publication of the Report.

Analyst Certification: In connection with the companies or securities that; each analyst identified in this Report certifies that: The views expressed on the subject companies and
securities in this Report reflect their personal views. No part of his or her compensation was, is or will be directly or indirectly dependent on the specific recommendations or views
expressed in this Report.

Note that:
0] The Foreign Counterparty is the employer of the research analyst(s) responsible for the content of this Report, and

(i)  Research analysts preparing this Report are resident outside the United States and are not associated persons of any US regulated broker-dealer. Therefore, the analyst(s)
are not subject to supervision by a US broker-dealer and are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with US
rules or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account.

Avior Capital Markets US, LLC is a FINRA registered broker-dealer (CRD # 172595) formed for that purpose in the State of Delaware with its principal office at 45 Rockefeller Plaza,
Suite 2335, New York, New York 10111.

Avior Capital Markets International Limited is regulated by the Financial Conduct Authority (FRN: 191074), with its principal office at 5th Floor, 1 King William Street, London, ECAN
7AF.

Elara Securities (India) Private Limited is a SEBI-registered Research Analyst (Regn. No.: INHO00000933), Stock Broker (Regn. No.: INZ000238236) and Depository Participant
(Regn. No.: IN-DP-370-2018). Its registered address is One International Center, Tower 3, 21st Floor, Senapati Bapat Marg, Elphinstone Road (West) Mumbai — 400 013, India
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