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ICICI Prudential Life Insurance

| Result Update

ICICI Prudential Life Insurance's (IPRU IN) Q1FY27 print was strong, with APE growing 14.6%
YoY to INR 21,360mn, led decisively by protection. Retail protection APE rose 60.4% YoY — a
third straight quarter of ~60%+ growth — aided by the GST exemption and distribution-led
execution, while group protection grew 38.1% YoY, taking overall protection APE up 45.7%
YoY. ULIP APE experienced a slowdown (+6.4% YoY) given volatile equity markets, and non-
participating guaranteed savings APE fell 40% YoY as bank term deposit rates remained
higher. Annuity (+33.0% YoY) and group funds (+42.2% YoY, lumpy) were healthy. VNB rose
25.0% YoY to INR 5,710mn, with margin expanding 220bps YoY to 26.7%, driven by the richer
protection mix even as the loss of GST input tax credit (ITC) remained a drag. However, the
Agency channel returned to growth (+2.0% YoY), while partnership/broker channels (+29.5%
YoY) remained the key engine.

Protection leads; mix shift drives margin expansion: IPRU continued to witness strong
growth in the retail protection segment, though we believe the momentum has started to
taper off as evidenced by lower SA/Premium multiple in Jun-26 (63x) versus 97x in Apr-26.
Management highlighted partnership distribution has grown faster in retail protection as
compared with other channels. We believe the share of retail protection is likely to settle at
8.6% of overall APE (Q1FY27:10.4%), resulting in an APE growth of ~27% in FY27E (FY26:32%).

VNB margin expands to 26.7%, though likely to taper down: The 220bps YoY gain was mix-
led, driven by a higher share of protection. We believe current VNB margins also have an
impact of higher yield curve, which we expect to trend lower by end of FY27E. Notably,
despite a favorable base for individual business in Q1 (Q1FY26: -9%), APE growth remained
modest at 9%. The agency channel, which had contracted 21% in Q1FY26, has yet to show a
meaningful recovery, growing just 2% YoY in the current quarter.

Persistency stable; GST ITC to roll into base by Q3FY27: On persistency, 13-month held
broadly stable at ~84%, with 25-month weakness reflecting earlier-cohort surrenders already
in FY26 assumptions and no EV-assumption risk flagged. ULIP outflows are structural (lock-
in expiries and maturities), already in pricing. The GST ITC drag persists a quarter more
before entering the base in Q3FY27. Key monitorables are non-par recovery, agency
turnaround and partnership momentum, which may aid strong retail protection.

Recommend Accumulate with a TP of INR 625: We value the franchise on appraisal value
approach, and recommend Accumulate with a TP of INR 625, implying a multiple of 1.3x Mar-
28E EVPS of INR 471.5 — a 19% upside to the CMP. We believe IPRU has consistently changed
its product strategy, which has likely impacted the growth sustainability — three-year CAGR
(FY23-26) of ~7% versus private players’ growth rate of ~12%. Further we believe any material
rationalization in first year commission by the IRDAI will likely pose a downside risk to our
estimates.

Key Financials

YE March (INR mn) FY25 FY26 FY27E FY28E FY29E
APE (INR mn) 104,070 106,410 116,286 124,986 136,453
YoY (%) 15.0 2.2 9.3 7.5 9.2
VNB (INR mn) 23,700 26,290 30,414 32,873 36,557
VNB margin (%) 22.8 24.7 26.2 26.3 26.8
VNB per share (INR) 16.4 18.1 21.0 22.7 25.2
EVOP per share (INR) 38.3 39.3 48.0 53.6 60.1
EV per share (INR) 331.8 365.6 418.4 471.5 531.6
Operating RoEV (%) 13.1 11.9 13.1 12.8 12.7
P/VNB (x) 32.0 28.9 25.0 23.2 20.8
P/EVOP (x) 13.7 13.3 10.9 9.8 8.7
P/EV (x) 1.6 1.4 1.3 1.1 1.0

Note: Pricing as on 15 July 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 423,360 479,510 529,890 606,439 683,314
Assumption changes (2,540) (2,560) - - -
Value of New Business 23,700 26,290 30,414 32,873 36,557
Discount unwind 33,900 35,540 39,207 44,872 50,561
Operating Variance 270 (2,250) - - -
Operating EV Earnings 55,330 57,020 69,621 77,745 87,118
Economic Variance (240) (7,780) 7,780 - -
Total EV Earnings 55,090 49,240 77,401 77,745 87,118
Closing EV 479,490 529,880 606,439 683,314 770,433
ROEV Tree FY25 FY26 FY27E FY28E FY29E
Unwind as % of opening EV 8.0 7.4 7.4 7.4 7.4
VNB as % of opening EV 5.6 5.5 5.7 5.4 5.4
Operating variances as % of opening EV 0.1 (0.5) - - -
Assumption changes as % of opening EV (0.6) (0.5) - - -
Operating RoEV (%) 13.1 11.9 13.1 12.8 12.7
Margin Profile FY25 FY26 FY27E FY28E FY29E
VNB (INR mn) 23,700 26,290 30,414 32,873 36,557
YoY % 6.4 10.9 15.7 8.1 11.2
APE (INR mn) 104,070 106,410 116,286 124,986 136,453
YoY % 15.0 2.2 9.3 7.5 9.2
VNB margin (%) 22.8 24.7 26.2 26.3 26.8
APE by segment - mix (%) FY25 FY26 FY27E FY28E FY29E
Savings

Non-Linked 21.2 20.5 20.4 20.6 20.6
Unit Linked 48.3 48.0 45.9 46.1 45.5
Annuity 8.4 5.8 6.6 6.7 6.7
Group Savings 6.4 7.8 7.4 7.0 7.0
Savings APE 84.3 82.1 80.2 80.4 79.9
Protection

Retail 5.7 7.4 8.6 9.2 9.6
Group 10.0 10.5 11.2 10.5 10.5
Protection APE 15.7 17.9 19.8 19.6 20.1
Profit & Loss Account (INR mn) FY25 FY26 FY27E FY28E FY29E
Gross Premium Written 230,994 248,091 272,057 298,343 327,176
Investment income 230,427 110,950 232,231 266,147 304,087
Commission paid 48,297 52,217 57,168 62,599 68,558
Expenses 39,716 44,298 48,031 52,598 57,642
Claims/benefits paid 461,825 471,951 443,699 472,914 498,839
Change in actuarial liability 135,714 40,274 203,956 208,070 210,170
Profit after tax 17,469 15,566 32,721 67,293 114,148
Balance Sheet (INR mn) FY25 FY26 FY27E FY28E FY29E
Sources of funds

Shareholder's equity 119,413 136,312 159,936 184,949 212,896
Borrowings - - - - -

Fair value change - Policyholders - - - - -

Revaluation Reserves - - - - -

Policyholder's liabilities 2,956,225 2,971,540 3,366,937 3,858,657 4,408,727
Funds for Future Appropriation 12,832 19,401 20,706 22,525 24,552
Current Liabilites & Provisions - - - - -
Total Liabilities & Equity 3,088,470 3,127,252 3,547,579 4,066,132 4,646,175
Application of capital

Shareholder's investments 140,550 157,276 170,760 184,669 198,958
Policyholder's investments 1,286,988 1,412,995 1,551,340 1,703,230 1,869,992
Linked investments 1,612,399 1,510,524 1,765,236 2,101,302 2,480,118
Other Assets 48,534 46,457 60,242 76,930 97,106
Total Assets 3,088,470 3,127,252 3,547,579 4,066,132 4,646,175
Valuations FY25 FY26 FY27E FY28E FY29E
P/EV (x) 1.6 1.4 1.3 1.1 1.0
P/VNB (x) 32.0 28.9 25.0 23.2 20.8
P/EVOP (x) 13.7 13.3 10.9 9.8 8.7
VNB multiple (x) 11.8 8.8 5.1 2.4 (0.3)

Note: Pricing as on 15 July 2026; Source: Company, Elara Securities Estimate
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Exhibit 1: Quarterly financials

ICICI Prudential Life Insurance

Particulars Units Q1FY26 Q1FY27 Change (%) FY24 FY25 FY26
RNB INR mn 17,021 20,274 19.1 81,963 96,915 100,699
IRNB INR mn 13,557 15,379 13.4 72,135 83,072 82,056
APE INR mn 18,640 21,360 14.6 90,460 104,070 106,410
VNB INR mn 4,570 5,710 24.9 22,270 23,700 26,290
VNB margin % 24.5 26.7 2.2 24.6 22.8 24.7
Product mix
PAR % 10.7 11.3 0.5 13.6 11.7 13.7
NPS % 10.7 5.6 -5.1 12.3 9.5 6.8
NPT % 7.5 10.4 3 5.3 5.7 7.4
ANN % 54 6.2 0.9 10.5 8.4 5.8
ULI % 46.8 43.4 -3.3 43.2 48.3 48.0
Group Fund % 4.5 5.5 1.1 3.5 6.4 7.8
Group Term % 14.5 17.5 3 11.6 10.0 10.5
APE/RNB % 109.5 105.4 -4.2 110.4 107.4 105.7
Total Cost/APE % 101.5 104.4 29 86.8 84.9 90.3
Total cost excluding renewal commission/APE % 95.6 99.5 3.9 81.6 79.4 84.7
Total cost excluding renewal/APE % 48.6 56.9 8.3 45.6 38.4 41.2
Total cost excluding renewal commission/Ind APE % 118.0 129.2 11.3 96.1 94.9 103.7
Total cost excluding renewal commission/Weighted APE % 88.3 99.1 10.9 65.4 69.1 77.9

Source: Company, Elara Securities Research

Management reiterated that VNB margin expansion was primarily driven by a more favorable
product mix, particularly the sharp increase in protection business. However, margins continue
to absorb the impact of the loss of GST input tax credit (ITC) following the GST exemption on
protection products. This drag will persist for one more quarter before becoming part of the base
from Q3FY27.

The company refused to quantify the exact margin impact from GST ITC loss but indicated that
this remains meaningful. Importantly, management emphasized that it does not manage the
business to a margin target. Instead, its objective is to maximize absolute VNB. It believes product
mix should evolve naturally based on customer demand and market conditions while ensuring
that the cost structure remains flexible enough to adapt.

Despite Ql margins reaching 26.7%, the management explicitly declined to provide any guidance
for sustainable margin levels or full-year VNB margins.

Protection business continues to outperform

4
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Retail protection APE grew over 60% YoY for the third consecutive quarter, while overall
protection APE increased by 45.7%.

Management attributed the strength to multiple factors rather than only the GST exemption:
»  GST exemption has clearly improved customer affordability and demand.

»  Significant efforts have been made over the past several quarters to make protection
selling a core part of the sales culture across every distribution channel.

»  Multiple customer propositions have been introduced, including pre-approved offers
and simplified products for identified customer cohorts.
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»  Extensive digitization of onboarding through automated income validation, smoother
underwriting and reduced customer friction, while maintaining underwriting
discipline.

»  Better integration of protection offerings across every distribution channel rather than
relying on a few specialized channels.

Management stressed that the current performance reflects several quarters of execution finally
yielding results rather than a one-off GST benefit.

Protection growth to normalize in H2, but volumes should remain elevated

4

Management acknowledged that protection growth rates will mathematically slow during
H2FY27 because of a much higher base.

It specifically said that it does not expect another 60%+ retail protection growth rate in the second
half.

However, the focus is not on maintaining growth percentages but maintaining the absolute
production volumes achieved after GST implementation and gradually building from those
levels.

Additionally, group credit life should receive support from improving MFI business in H2 as
comparisons become easier.

Overall, the management continues to view protection as a multi-decade structural opportunity
and expects continued investment in the segment irrespective of short-term growth
normalization.

No broad-based repricing of protection products

4

Despite the loss of GST ITC, the management has deliberately avoided large-scale premium
increases.

Its philosophy is that GST exemption materially improves customer trust and insurance
penetration, making it inappropriate to immediately pass the tax impact back to customers.

Instead, pricing changes are occurring only selectively where emerging claims experience or
profitability warrants adjustments.

Management described this as "business as usual" pricing rather than any industry-wide
repricing exercise and indicated that it does not expect industry-wide premium hikes even
during H2FY27.

Non-par under pressure from fixed deposits

4

4

Management said that it is not deliberately reducing focus on non-par.

Rather, customer demand is weak because competing investment products, primarily fixed
deposits currently offer very attractive headline interest rates.

Customers continue to compare guaranteed insurance products against high FD rates, making
non-par sales difficult.

The company continues to review pricing, product structures and tenure options to improve
competitiveness, but until alternative fixed-income products become less attractive, non-par
demand may remain subdued.

Within the non-linked portfolio, the product mix has shifted significantly toward participating
products.

Current mix is roughly as follows:

Elara Securities (India) Private Limited
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»  Participating: ~67%

»  Non-participating: ~33%

Traditional business outlook

»  Traditional savings growth was affected primarily by weakness in non-par.

» Management expects traditional growth to improve once competing fixed-income vyields
moderate.

» The management reiterated that it is continuously repricing products wherever feasible while
maintaining customer value.

Annuity business

»  Annuity continued to perform well.

» Management clarified that current growth is being driven mainly by regular premium deferred
annuity products rather than single-premium products.

»  The recently introduced zero-surrender annuity product is no longer the primary growth driver.

»  Management continues to see annuity as a long-term structural opportunity.

Partnership distribution remains a major growth engine

4

4

Partnership distribution grew nearly 30% YoY.
Management attributed this to:

»  Continued addition of new partners.

»  Deeper engagement with existing partners.

»  Strong protection sales across partnership channels.

»  Growth in web aggregators (classified within partnership distribution).
Importantly, there is no concentration risk.

Apart from ICICI Bank, which contributes around 15% of business, no single partner contributes
more than 5%.

Management highlighted that the channel has delivered nearly 20% CAGR over the past five
years, indicating that the current growth is not purely a one-quarter phenomenon.

Partnership channel economics

4
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Management disagreed with the assumption that partnership distribution is inherently low
margin.

Its philosophy is that channel economics should be evaluated after considering:
» commissions,
»  operating expenses,
»  supervisory costs,
> training,
» customer servicing,

»  business quality,
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»  persistency, and
»  mortality experience.

When evaluated holistically, management believes overall acquisition costs remain broadly
comparable across channels.

It also stated that there is no internal cap on partnership distribution share as long as business
remains profitable and of good quality.

Agency channel showing early recovery

4

4

Agency APE grew 2% after many quarters of decline.
Management views this as the beginning of a turnaround.
Investments continue in:

»  micro-market strategy,

»  analytics,

»  technology,

»  productivity improvement, and

»  higher protection penetration.

Although top-line agency growth remains modest, management highlighted that agency VNB is
growing faster than APE because of richer product mix and increased protection sales.

The objective remains to gradually bring agency growth back toward overall company growth.

Standard Chartered partnership

4

Several analysts questioned whether Prudential's global ownership changes could affect
Standard Chartered's relationship with ICICI Prudential, to which the management remained
confident.

It emphasized:
»  the partnership has been built over ten years,
» deep integration exists across technology, operations, customer servicing and products,
»  both organizations value the relationship,
» It continues to focus on delivering customer outcomes.

Management refrained from commenting on Standard Chartered's strategic decisions but
sounded comfortable regarding the continuation of the relationship.

Cost management and operating leverage

4

»

Management said operating efficiencies continue to improve despite GST headwinds.
Key initiatives include:

»  Al-driven lead generation,

» automated underwriting,

» renewal management,

» claims investigation,

»  digital servicing, and

Elara Securities (India) Private Limited
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»  analytics-led productivity improvement.
Savings cost ratio declined 50bps despite GST ITC loss.

Management expects these structural efficiencies to continue supporting profitability.

Expense outlook

4

4

The GST ITC loss continues to elevate expenses.
However, management believes multiple efficiency initiatives are partially offsetting this impact.

It did not provide full-year expense guidance but reiterated that cost optimization remains a
major focus area.

Group funds

4

4

Group funds grew strongly but management cautioned against annualizing the growth.
This remains the lumpiest business within the portfolio.
The company will continue writing group fund business whenever it is VNB accretive.

Again, the emphasis remained on absolute VNB rather than margins.

Advisor additions

»  The company added ~15,000 advisors in Q1.

» Management indicated this is broadly consistent with last year's pace when nearly 70,000
advisors were added across the full year.

»  No material change in hiring strategy is planned.

Persistency

»  Management advised focusing on sequential trends rather than YoY comparisons.

»  Thirteen-month persistency remains broadly stable at ~84%.

» The weakness in 25-month persistency reflects surrender experience from earlier cohorts and
has already been incorporated into actuarial assumptions during the FY26 assumption review.

»  There is currently no indication that persistency trends would negatively impact embedded
value assumptions.

ULIP AUM outflows

»  Management explained that ULIP fund outflows are largely structural.

» A significant volume of ULIPs sold five to six years ago is now completing the lock-in period,
leading to elevated surrenders.

»  Separately, many older policies are reaching scheduled maturities.

»  Neither of these trends is viewed as concerning, and both are already reflected in pricing and

VNB assumptions.

Protection customer profile

»

Elara Securities (India) Private Limited

Typical retail protection customer characteristics remain unchanged:

»  Median customer age: 34—35 years.
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»  Policy term: around 30-35 years.
»  Coverage typically extends until retirement age (65-70 years).

»  Management indicated these demographics have remained remarkably stable over time.

Exhibit 2: APE growth accelerates to 14.6% YoY
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Exhibit 3: VNB momentum sustains, up 24.9% YoY
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Exhibit 4: VNB margin expands to 26.7%
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Exhibit 5: Protection gains share as ULIP and non-par savings cede ground
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Exhibit 6: Distribution mix shifts to partnerships and group as agency share slips
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Exhibit 7: Opex/APE rises YoY on GST ITC drag while NB commission ratio eases
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Key Risks

»  Any material rationalisation of first-year commissions by the IRDAL
»  Slower-than-expected recovery in non-par demand.
» A weaker-than-expected turnaround in the agency channel.

»  Delays in scaling up banca and partnership.

Elara Securities (India) Private Limited 9
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Exhibit 8: Valuation

Required return (%) 14
Terminal growth (%) 5
FY27E ROEV (%) 14.6
FY27EVPS (INR) 418.4
FY28EVPS (INR) 471.5
P/EV (x) 1.3
TP (INR) 625

Source: Elara Securities Estimate
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Coverage History
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Price
Date Rating Target Price (INR) Closing Price (INR)
13-Apr-2022 Buy 670 541
15-Jul-2022 Buy 710 517
14-0Oct-2022 Buy 650 513
22-Oct-2024 Buy 900 731
21-Jan-2025 Accumulate 750 636
15-Apr-2025 Buy 690 567
15-Jul-2025 Accumulate 710 670
14-0ct-2025 Accumulate 690 598
13-Jan-2026 Accumulate 730 681
13-Apr-2026 Accumulate 600 547
15-July-2026 Accumulate 625 525

*AC=Analyst change

Guide to Research Rating

BUY (B) Absolute Return >+20%

ACCUMULATE (A) Absolute Return +5% to +20%
REDUCE (R) Absolute Return -5% to +5%

SELL (S) Absolute Return < -5%

Elara Securities (India) Private Limited




ICICI Prudential Life Insurance

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 nor any 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;
(i) 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 10 South Street, Elgin, Scotland IV30 1LE.

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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