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Bloomberg ICICIGI IN
Equity Shares (m) 499
M.Cap.(INRb)/(USDb) 756.9/7.9
52-Week Range (INR) 2065/ 1423
1, 6, 12 Rel. Per (%) 3/-13/-13
12M Avg Val (INR M) 1547
Free float (%) 49.0
Financials Snapshot (INR b)

Y/E March 2026 2027E 2028E
NEP 222.6 2519 283.8
U/W Profit -11.1 -12.5 -10.9
PBT 36.6 37.1 45.7
PAT 27.7 28.0 34.5
EPS (INR/share) 56.3 56.8 70.0
EPS Growth (%) 10.5 1.0 23.2
BVPS (INR/share) 341.9 382.3 435.8
Ratios (%)

Claims 71.1 71.4 70.4
Commission 19.2 19.3 19.2
Expense 13.1 12.6 12.6
Combined 103.4 103.3 102.2
RoE 17.8 15.7 17.1
Valuations

P/E (x) 273 270 219
P/BV (x) 45 40 35
Shareholding pattern (%)

As On Jun-26 Mar-26 Jun-25
Promoter 51.2 51.3 51.5
]l 20.8 19.5 17.6
Fil 21.5 22.3 23.9
Others 6.6 6.9 7.0

FIl Includes depository receipts
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Technology at the core of operations

We attended ICICI Lombard’s (ICICIGI) Digital Day, which highlighted the
company’s continued shift toward a technology-led insurance model.
Management outlined how its in-house digital stack is increasingly being deployed
across distribution, product/pricing, risk management, claims, servicing, and
retention.

The proposed commission framework represents a sharp reset for the industry.
While the final framework remains under consultation, ICICIGI’s scale, multi-
product portfolio, and multi-channel architecture should enable it to navigate the
transition over the long term, while leveraging its technology platform to drive
greater efficiency.

The digital flywheel is particularly relevant, given the significant insurance
protection gap, especially in motor and health insurance. Changing customer
behavior, rising digital adoption, and new products should help unlock this latent
demand, while emerging risks such as climate events, cyber, and surety provide
additional avenues for general insurance growth.

Digital integration across the ecosystem has improved efficiency in multiple areas,
with product go-to-market time reducing from ~6 months to ~4 weeks and motor
claim settlement time declining from 6 days to ~3.3 days. Digital servicing
penetration has crossed 71%, marking a sharp rise from ~20% in FY23, with
management highlighting ~90% lower cost for digital transactions.

Customer 360 dashboards, propensity-led renewal targeting, and Al-enabled
outbound engagement are being deployed to improve persistency. At the same
time, ICICIGI is building an integrated ecosystem of hospitals, garages, doctors,
and other partners through API-led integrations, strengthening the customer
proposition beyond the core insurance product.

By FY29, management is targeting digital sourcing at 15% of sales vs 6% currently,
with new products expected to contribute 3-5% of GWP. Digital servicing is
targeted to reach 90%, alongside ~5% improvement in retention. Management
expects the 10%+ combined-ratio advantage over the industry to remain
sustainable, with RoE continuing on a high-teen trajectory.

We have a Neutral rating on the stock with a one-year TP of INR1,700 (FY28E 25x
EPS).

Regulatory reset with proposed modifications to distribution

The proposed changes to the EoM framework, with the earlier benchmark of
30% potentially moving toward 25% and subsequently 20%, represent a
significant industry reboot and could play out well for the sector over the
long term. ICICIGI’s scale, multi-product portfolio, and multi-channel
distribution model should help it absorb the transition while potentially
creating efficiency benefits.

The company remains channel agnostic, working with all demand creators
rather than structurally favoring any one distribution channel. Given the
potential for a sharp reset in distributor economics, the ability to deploy
technology across channels and lower the cost of servicing could become
increasingly important.
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The Supreme Court directive on mandatory third-party motor insurance and the
proposed ‘no insurance, no fuel’ mechanism could help address the motor
insurance protection gap.

Ind AS and the RBC framework are expected to improve transparency and
credibility across the industry.

The recent SC judgement on INR30,000 claims in accidents involving women led
to INR1.7b of additional reserving by ICICIGI in 1QFY27. While there is no
material incremental impact on the past book, all new business sourced now
includes proactive conservative reserving.

Digital flywheel driving momentum across the insurance value chain

Embedding tech across insurance journeys: ICICIGI has moved beyond digitizing
individual processes to building an integrated digital ecosystem spanning
distribution, products/pricing, risk management, claims, servicing, and
retention.

The company now has ~600 engineers and >60 data scientists, with applications
and core systems hosted on the cloud. The combination of its in-house
technology stack, common data/Al layer, and integrated platforms provides a
strong foundation for scaling digital adoption.

Distribution + under-penetration create a large opportunity: Digital tools are
helping ICICIGI integrate its agency, direct, and alliance channels on a common
platform while improving engagement with intermediaries and customers.
Given the significant insurance protection gap, with ~42% of vehicles remaining
uninsured and ~40m individuals lacking health insurance, the rising digital
adoption, changing customer profiles, and favorable demographics can help
convert this underpenetrated opportunity into incremental insurance demand.
Faster product innovation and differentiated pricing: The technology stack has
reduced product go-to-market time from ~6 months to ~4 weeks, enabling the
company to respond faster to emerging risks and customer requirements.
Additionally, Al is increasingly being integrated into pricing and product design.
Demand for customized solutions is rising, particularly as risks like climate
change, cyber threats, and new-age commercial risks continue to evolve.
Robust risk management: ICICIGI is increasingly leveraging granular data,
satellite imagery, and real-time alerts to identify and manage risks at the
asset/location level. These capabilities span cyclones, floods, and landslides, as
well as SME and motor customers, reflecting the retailization of ICICIGI’s existing
commercial risk management capabilities. This enables the company to move
beyond a pure claims-paying model toward proactive risk prevention and
mitigation, potentially strengthening customer engagement and underwriting
outcomes.

Claims and servicing showing tangible efficiency gains: Al is being integrated
across the claims journey, contributing to significantly better OD loss ratios vs
peers. Motor claims settlement time has reduced from 6 days to ~3.3 days,
while the use of preferred provider networks (PPN), Al-based routing, and
integrated claims tools is improving efficiency and customer experience. On
servicing, digital journeys have increased sharply from ~20% in FY23 to ~71%
currently, with digital transactions carrying significantly lower servicing costs.
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Servicing can drive sustainable demand, improve customer quality, and translate
into superior reinsurer terms.

Retention driven by best-in-class servicing: Customer 360 dashboards and Al-
led engagement are being used to identify customers with higher renewal
propensity and improve renewal outcomes. Thus, the digital strategy is
increasingly aimed not only at acquiring customers at lower cost, but also at
improving the lifetime value of the existing customer base.

Continued focus on scaling up digital capabilities

ICICIGI’s broader objective is to use technology not merely to digitize existing
processes, but to create a self-reinforcing flywheel. Wider digital distribution
generates more customer and risk data, which enables better pricing and
products. Better products and risk management, in turn, improve claims and
customer experience, while stronger servicing and retention enhance customer
lifetime value.

Digital sourcing: ~6% currently, targeted to reach 15% by FY29, with a 100-
200bp growth alpha compared to the industry

Product launches: Targeted to contribute 3—5% of GWP by FY29

Digital servicing: 90% of servicing journeys by FY29 from 71% currently
Retention: Improvement of ~5%

CAT losses: Targeted to maintain ~5% outperformance compared to the industry
Combined ratio: ICICIGI to maintain a 10%+ advantage vs the industry

RoE sustained at 17-20%, backed by consistent direction driving profitable
growth.

Valuation and view

ICICIGI has maintained its market leading position in an under-penetrated
industry, supported by strong underwriting track record and technology-led
efficiency gains. Investments in technology are increasingly translating into
faster product launches, lower servicing costs, better claims outcomes, and
higher retention.

The company's retail health segment maintains its strong momentum, gaining
market share with significant traction in its ‘Elevate’ product. Competitive
intensity remains high in the motor OD segment, and the company is following a
conservative reserving approach in the segment after the Supreme Court
judgement. The commercial lines segment is facing heightened competition, but
ICICIGI is well-positioned to capture profitable business within the segment.
While proposed distribution reforms could reset industry economics, ICICIGI’s
scale and diversified distribution architecture should help it navigate the
transition in the longer run. We have a Neutral rating on the stock with a one-year
TP of INR1,700 (FY28E 25x EPS).
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Exhibit 1: Significant ramp up in operating capacity with in-house digital capabilities
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Exhibit 2: Digital flywheel enhancing every stage of insurance ecosystem
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Exhibit 3: Digital scale transforming the economics with 89% lower cost vs manual
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Exhibit 4: ICICIGI’s growth trajectory compared to the industry
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Exhibit 5: GWP expected to expand at 12% CAGR over FY26-
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Exhibit 7: Improving CoR, backed by efficiency Exhibit 8: RoE expected in high-teens
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Exhibit 9: Trend in PAT
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Exhibit 10: One-year forward P/E chart
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Income Statement (INR m)
Y/E March 2020 2021 2022 2023 2024 2025 2026 2027E 2028E
GWP 1,33,128 1,40,031 1,85,624 2,17,718 2,55,942 2,82,577 3,06,181 3,41,641 3,85,049
Change (%) -8.1 5.2 32.6 17.3 17.6 10.4 8.4 11.6 12.7
NWP 96,407 1,06,850 1,34,896 1,55,395 1,81,656 2,07,611 2,33,745 2,64,762 2,98,450
NEP 94,036 1,00,140 1,30,321 1,48,229 1,68,665 1,98,002 2,22,636 2,51,881 2,83,813
Change (%) 12.3 6.5 30.1 13.7 13.8 17.4 12.4 13.1 12.7
Net claims 68,515 68,708 97,819 1,07,256 1,19,395 1,39,868 1,58,285 1,79,788 1,99,744
Net commission 3,639 6,009 6,339 4,722 30,890 38,380 44,842 51,141 57,315
Expenses 22,931 27,342 39,201 45,148 28,177 28,409 30,586 33,471 37,622
Underwriting Profit/(Loss) -1,049 -1,919 -13,038 -8,898 -9,797 -8,655 -11,076 -12,518 -10,868
Investment income (PH) 16,492 21,474 30,978 32,721 28,856 31,324 36,314 38,063 43,118
Operating profit 15,443 19,555 17,940 23,823 19,059 22,669 25,237 25,545 32,250
Investment income (SH) 4,800 5,170 7,061 7,757 8,500 10,642 11,932 12,595 14,668
Expenses 3,272 5,185 8,166 10,454 2,007 98 580 1,063 1,255
PBT 16,971 19,540 16,835 21,125 25,552 33,213 36,589 37,077 45,663
Tax 5,031 4,809 4,125 3,835 6,366 8,130 8,870 9,084 11,188
Tax rate (%) 29.6 24.6 24.5 18.2 24.9 24.5 24.2 24.5 24.5
PAT 11,940 14,731 12,710 17,291 19,186 25,083 27,719 27,993 34,476
Change (%) 13.8 234 -13.7 36.0 11.0 30.7 10.5 1.0 23.2
Balance sheet (INR m)
Y/E March 2020 2021 2022 2023 2024 2025 2026 2027E 2028E
Equity Share Capital 4,543 4,546 4,909 4,911 4,927 4,957 4,985 4,985 4,985
Reserves & Surplus 56,797 69,809 86,188 99,016 1,14,678 1,38,076 1,63,482 1,83,372 2,09,752
Net Worth 61,340 74,355 91,097 1,03,928 1,19,605 1,43,034 1,68,467 1,88,357 2,14,737
FV change - Shareholders -948 1,630 831 512 2,445 1,818 -2,128 -2,235 -2,346
FV change - Policyholders -3,338 5,174 2,762 1,621 7,450 4,989 -5,616 -5,897 -6,192
Borrowings 4,850 4,850 2,550 350 350 - - - -
Claims Outstanding 1,80,074 1,82,845 2,49,752 2,69,166 3,09,541 3,55,972 4,09,367 4,72,293 5,42,203
Other liabilities 1,28,440 1,24,123 1,61,492 1,75,286 1,93,692 1,84,390 1,91,020 2,11,879 2,35,451
Total Liabilities 3,70,418 3,92,977 5,08,483 5,50,862 6,333,083 6,90,203 7,61,109 8,64,397 9,83,854
Investments (PH) 2,04,671 2,34,565 2,98,684 3,33,221 3,73,204 3,97,823 4,34,926 4,92,858 5,58,135
Investments (SH) 58,595 74,356 89,179 98,583 1,15,869 1,37,255 1,49,287 1,77,461 2,06,010
Net Fixed Assets 6,765 6,268 5,775 5,640 7,009 8,020 8,390 8,490 8,590
Def Tax Assets 3,063 3,498 3,456 2,653 2,926 1,691 1,172 1,055 950
Current Assets 96,998 72,013 1,08,463 1,08,734 1,30,730 1,44,539 1,57,467 1,81,087 2,08,250
Cash & Bank 326 2,277 2,926 2,031 3,346 876 9,868 3,446 1,919
Total Assets 3,70,418 3,92,977 5,08,483 5,50,862 6,333,083 6,90,203 7,61,109 8,64,397 9,83,854
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Ratios

Y/E March 2020 2021 2022 2023 2024 2025 2026 2027E 2028E
GWP growth -8.1 5.2 32.6 17.3 17.6 10.4 8.4 11.6 12.7
NWP growth 1.1 10.8 26.2 15.2 16.9 14.3 12.6 13.3 12.7
NEP growth 12.3 6.5 30.1 13.7 13.8 17.4 12.4 13.1 12.7
Claim ratio 72.9 68.6 75.1 72.4 70.8 70.6 71.1 71.4 70.4
Commission ratio 3.8 5.6 4.7 3.0 17.0 18.5 19.2 19.3 19.2
Expense ratio 23.8 25.6 29.1 29.1 15.5 13.7 13.1 12.6 12.6
Combined ratio 100.4 99.8 108.8 104.5 103.3 102.8 103.4 103.3 102.2
Profitability Ratios (%)

RoE 20.8 21.7 15.4 17.7 17.2 19.1 17.8 15.7 17.1
Valuations 2020 2021 2022 2023 2024 2025 2026 2027E 2028E
BVPS (INR) 124.5 150.9 184.9 210.9 242.8 290.3 341.9 382.3 435.8
Change (%) 15.3 21.2 22.5 14.1 15.1 19.6 17.8 11.8 14.0
Price-BV (x) 12.3 10.2 8.3 7.3 6.3 5.3 4.5 4.0 3.5
EPS (INR) 24.2 29.9 25.8 35.1 38.9 50.9 56.3 56.8 70.0
Change (%) 13.8 23.4 -13.7 36.0 11.0 30.7 10.5 1.0 23.2
Price-Earnings (x) 63.3 51.3 59.5 43.7 394 30.2 27.3 27.0 21.9

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

29 September 2026 8



mo&gl\a%ll ICICI Lombard

Financial Services

Explanation of Investment Rating

Investment Rating Expected return (over 12-month)

BUY >=15%

SELL <-10%

NEUTRAL <-10 % to 15%

UNDER REVIEW Rating may undergo a change

NOT RATED We have forward looking estimates for the stock but we refrain from assigning recommendation

*In case the recommendation given by the Research Analyst is inconsistent with the investment rating legend for a continuous period of 30 days, the Research Analyst shall be within following 30 days take
appropriate measures to make the recommendation consistent with the investment rating legend.

Disclosures

The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations).

Motilal Oswal Financial Services Ltd. (MOFSL) is a SEBI Registered Research Analyst having registration no. INH000000412 and BSE enlistment no. 5028. MOFSL, the Research Entity (RE) as defined in
the Regulations, is engaged in the business of providing Stock broking services, Depository participant services & distribution of various financial products. MOFSL is a listed public company, the details in
respect of which are available on www.motilaloswal.com. MOFSL is registered with the Securities & Exchange Board of India (SEBI) and is a registered Trading Member with National Stock Exchange of
India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE), Multi Commodity Exchange of India Limited (MCX) and National Commodity & Derivatives Exchange Limited (NCDEX) for its stock broking
activities & is Depository participant with Central Depository Services Limited (CDSL) National Securities Depository Limited (NSDL),NERL, COMRIS and CCRL and is member of Association of Mutual
Funds of India (AMFI) for distribution of financial products and Insurance Regulatory & Development Authority of India (IRDA) as Corporate Agent for insurance products and is a member of Association of
Portfolio Managers in India (APMI) for distribution of PMS products. Details of associate entities of Motilal Oswal Financial Services Ltd. are available on the website at
http:/onlinereports.motilaloswal.com/Dormant/documents/Associate %20Details.pdf

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

MOFSL and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the recipients of this report should be aware that MOFSL
may have a potential conflict of interest that may affect the objectivity of this report. Compensation of Research Analysts is not based on any specific merchant banking, investment banking or brokerage
service  transactions.  Details of pending  Enquiry  Proceedings of  Mofilal Oswal  Financial ~ Services Limited are available on the  website at
https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx. As per Regulatory requirements, Research Audit Report is uploaded on www.motilaloswal.com > MOFSL-Important Links >
MOFSL Research Analyst Compliance Audit Report.

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

Regional Disclosures (outside India)

This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary
to law, regulation or which would subject MOFSL & its group companies to registration or licensing requirements within such jurisdictions.

For Hong Kong:

This report is distributed in Hong Kong by Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by the Hong Kong Securities and Futures
Commission (SFC) pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) “SFO”. As per SEBI (Research Analyst Regulations) 2014 Motilal Oswal Securities (SEBI Reg.
No. INH000000412) has an agreement with Motilal Oswal capital Markets (Hong Kong) Private Limited for distribution of research report in Hong Kong. This report is intended for distribution only to
“Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only available to professional investor and will be engaged only with
professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction where their offer or sale is not qualified or exempt from registration. The Indian
Analyst(s) who compile this report is/are not located in Hong Kong & are not conducting Research Analysis in Hong Kong.

For U.S.

Motilal Oswal Financial Services Limited (MOFSL) is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under applicable state laws in the
United States. In addition MOFSL is not a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 Act, the "Acts), and
under applicable state laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any brokerage and investment services provided by MOFSL, including the products and
services described herein are not available to or intended for U.S. persons. This report is intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the Exchange Act
and interpretations thereof by SEC (henceforth referred to as "major institutional investors"). This document must not be acted on or relied on by persons who are not major institutional investors. Any
investment or investment activity to which this document relates is only available to major institutional investors and will be engaged in only with major institutional investors. In reliance on the exemption
from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act") and interpretations thereof by the U.S. Securities and Exchange Commission ("SEC")
in order to conduct business with Institutional Investors based in the U.S., MOFSL has entered into a chaperoning agreement with a U.S. registered broker-dealer, Motilal Oswal Securities International
Private Limited. ("MOSIPL"). Any business interaction pursuant to this report will have to be executed within the provisions of this chaperoning agreement.

The Research Analysts contributing to the report may not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of the U.S. registered broker-dealer,
MOSIPL, and therefore, may not be subject to NASD rule 2711 and NYSE Rule 472 restrictions on communication with a subject company, public appearances and trading securities held by a research
analyst account.

For Singapore

In Singapore, this report is being distributed by Motilal Oswal Capital Markets (Singapore) Pte. Ltd. (“MOCMSPL”) (UEN 201129401Z), which is a holder of a capital markets services license and an exempt
financial adviser in Singapore.This report is distributed solely to persons who (a) qualify as “institutional investors” as defined in section 4A(1)(c) of the Securities and Futures Act of Singapore (“SFA”) or (b)
are considered "accredited investors" as defined in section 2(1) of the Financial Advisers Regulations of Singapore read with section 4A(1)(a) of the SFA. Accordingly, if a recipient is neither an “institutional
investor” nor an “accredited investor”, they must immediately discontinue any use of this Report and inform MOCMSPL .

In respect of any matter arising from or in connection with the research you could contact the following representatives of MOCMSPL. In case of grievances for any of the services rendered by MOCMSPL
write to grievances@motilaloswal.com.

Nainesh Rajani

Email: nainesh.rajani@motilaloswal.com

Contact: (+65) 8328 0276

Specific Disclosures
1. Research Analyst and/or his/her relatives do not have a financial interest in the subject company(ies), as they do not have equity holdings in the subject company(ies).
MOFSL has financial interest in the subject company(ies) at the end of the week immediately preceding the date of publication of the Research Report: Yes.
Nature of Financial interest is holding equity shares or derivatives of the subject company
2. Research Analyst and/or his/her relatives do not have actual/beneficial ownership of 1% or more securities in the subject company(ies) at the end of the month immediately
preceding the date of publication of Research Report.
MOFSL has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of Research
Report:No
3. Research Analyst and/or his/her relatives have not received compensation/other benefits from the subject company(ies) in the past 12 months.
MOFSL may have received compensation from the subject company(ies) in the past 12 months.
Research Analyst and/or his/her relatives do not have material conflict of interest in the subject company at the time of publication of research report.
MOFSL does not have material conflict of interest in the subject company at the time of publication of research report.
Research Analyst has not served as an officer, director or employee of subject company(ies).
MOFSL has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.
MOFSL has not received compensation for investment banking /merchant banking/brokerage services from the subject company(ies) in the past 12 months.
MOFSL may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company(ies)
in the past 12 months.
9. MOFSL may have received compensation or other benefits from the subject company(ies) or third party in connection with the research report.
10.  MOFSL has not engaged in market making activity for the subject company.

>

®© N o

29 September 2026 9


http://onlinereports.motilaloswal.com/Dormant/documents/Associate%20Details.pdf
https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx
http://www.nseindia.com/
http://www.bseindia.com/
mailto:grievances@motilaloswal.com
mailto:nainesh.rajani@motilaloswal.com

mo‘%l‘a,!l ICICI Lombard

Financial Services

The associates of MOFSL may have:

financial interest in the subject company

actual/beneficial ownership of 1% or more securities in the subject company at the end of the month immediately preceding the date of publication of the Research Report or date of the public appearance.

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

any other potential conflict of interests with respect to any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations

made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of MOFSL even though there might exist an inherent conflict of interest in

some of the stocks mentioned in the research report.

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

be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act as

an advisor or lender/borrower to such company(ies)

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

Served subject company as its clients during twelve months preceding the date of distribution of the research report.

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

Above disclosures include beneficial holdings lying in demat account of MOFSL which are opened for proprietary investments only. While calculating beneficial holdings, It does not consider demat accounts

which are opened in name of MOFSL for other purposes (i.e holding client securities, collaterals, error trades etc.). MOFSL also earns DP income from clients which are not considered in above disclosures.

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the research analyst(s) was, is,

or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report.
Terms & Conditions:
This report has been prepared by MOFSL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential and may not be altered in any way,
transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of MOFSL. The report is based on the facts, figures and
information that are considered true, correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly available media or other sources believed
to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information
and opinions are subject to change without notice. The report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or sell or subscribe for securities
or other financial instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. MOFSL will not treat recipients as customers
by virtue of their receiving this report.
Disclaimer:
The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any
other person or to the media or reproduced in any form, without prior written consent. This report and information herein is solely for informational purpose and may not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any
investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own
investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient.
Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document
(including the merits and risks involved), and should consult its own advisors to determine the merits and risks of such an investment. The investment discussed or views expressed may not be suitable for all
investors. Certain transactions -including those involving futures, options, another derivative products as well as non-investment grade securities - involve substantial risk and are not suitable for all investors.
No representation or warranty, express or implied, is made as to the accuracy, completeness or fairess of the information and opinions contained in this document. The Disclosures of Interest Statement
incorporated in this document is provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report. This information is subject to change without any
prior notice. The Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval. MOFSL, its associates, 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 report. Each of these entities functions as a separate, distinct and independent of
each other. The recipient should take this into account before interpreting the document. This report has been prepared on the basis of information that is already available in publicly accessible media or
developed through analysis of MOFSL. The views expressed are those of the analyst, and the Company may or may not subscribe to all the views expressed therein. This document is being supplied to you
solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. This report is not directed
or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use
would be contrary to law, regulation or which would subject MOFSL to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all
jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction. Neither the Firm, not its directors,
employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that may arise from or in connection with
the use of the information. The person accessing this information specifically agrees to exempt MOFSL or any of its affiliates or employees from, any and all responsibility/liability arising from such misuse and
agrees not to hold MOFSL or any of its affiliates or employees responsible for any such misuse and further agrees to hold MOFSL or any of its affiliates or employees free and harmless from all losses, costs,
damages, expenses that may be suffered by the person accessing this information due to any errors and delays.
This report is meant for the clients of Motilal Oswal only.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI, enlistment as RA with Exchange and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors
Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022 - 71934200/ 71934263; www.motilaloswal.com. Correspondence
Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad (West), Mumbai- 400 064. Tel No: 022 71881000. Details of Compliance Officer: Neeraj Agarwal, Email Id:
na@motilaloswal.com, Contact No.:022-40548085.
Grievance Redressal Cell:

Contact Person Contact No. Email ID

Ms. Hemangi Date 022 40548000 / 022 67490600 query@motilaloswal.com

Ms. Kumud Upadhyay 022 40548082 servicehead@motilaloswal.com
Mr. Ajay Menon 022 40548083 am@motilaloswal.com

Mr. Neeraj Agarwal 022 40548085 na@motilaloswal.com

Mr. Siddhartha Khemka 022 50362452 po.research@motilaloswal.com

Registration details of group entities.: Motilal Oswal Financial Services Ltd. (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; Research Analyst: INH000000412, BSE
enlistment no. 5028, AMFI registered Mutual Fund Distributor and SIF Distributor: ARN .: 146822. IRDA Corporate Agent — CA0579, APMI: APRN00233. Motilal Oswal Financial Services Ltd. is a distributor of
Mutual Funds, PMS, Fixed Deposit, Insurance, Bond, NCDs and IPO products.

Customer having any query/feedback/ clarification may write to query@motilaloswal.com. In case of grievances for any of the services rendered by Motilal Oswal Financial Services Limited (MOFSL) write to
grievances@motilaloswal.com, for DP to dpgrievances@motilaloswal.com.

29 September 2026 10



