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Y/E MARCH FY26 FY27E FY28E
Sales 35,105 44,201 49,582
Sales Gr. (%) 23.6 25.9 12.2
EBITDA 6,190 7,958 9,618
EBITDA Margin % 17.6 18.0 19.4
Reported PAT 4,011 5,418 6,835
EPS (Rs) 16.6 22.4 28.3
EPS Gr. (%) 24 351 262
BV/Share 130.0 149.0 173.1
Ratios

RoE 13.9 16.1 17.6
RoCE 15.6 16.7 18.5
RolC 23.9 23.3 29.9
Valuations

EV/Sales 3.7 2.8 2.4
EV/EBITDA 21.1 15.8 12.4
P/E (x) 341 265  21.0
P/BV (x) 4.6 4.0 3.4

Shareholding pattern (%)

As On Jun-26 Mar-26 Jun-25
Promoter (%) 0.0 0.0 0.0
DIl (%) 8.8 8.3 7.2
FIl (%) 9.9 10.3 10.1
Others (%) 81.3 81.4 82.8
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CMP: INR595

TP: INR708 (+19%) Upgrade to Buy

Life science and pharma opex outsourcing a key tailwind

Global life science and pharma companies prefer to onboard external
agencies like Indegene to reduce operational costs, accelerate go-to-
market, access specialized global talent, and manage the spike in content
volume during the drug launch and drop during periods with no updates.
Agencies can scale up or down teams instantly without the friction of hiring
or layoffs.

Internal medical, legal and regulatory (MLR) reviews are notorious for
creating content traffic jams, delaying campaigns by weeks or months.
Dedicated external vendors like Indegene streamline the tagging,
referencing and pre-review prep.

Global drug launches require content tailored to different countries, each
with its own strict laws. External agencies often have local compliance
experts who know exactly what individual govt health departments require.
By using global agencies with teams across different time zones (e.g., US,
Europe and India), content can be drafted, formatted and pre-vetted
around the clock, drastically shortening approval cycles.

The MLR RFP process begins with internal planning and scoping to define
capacity gaps, timelines and compliance requirements, which are then used
to draft the formal RFP document detailing brand context, software needs
and evaluation scorecards. Next, the project team handles vendor sourcing
and Q&A by executing NDAs and distributing the RFP to a vetted shortlist of
pharma-compliant agencies. This moves into the proposal evaluation and
pitch phase, where vendors are scored on technical capability and put
through a live mock regulatory review. Finally, the process concludes with
selection and contracting, where teams secure a signed master services
agreement and establish strict key performance indicators for turnaround
times and accuracy.

Pharma GCCs are a big opportunity not threat

Top pharma giants have successfully expanded their internal GCC footprints
in India for core R&D, clinical analytics, and IT;

However, they were not able to scale up internal captive centers for global
commercialization and omnichannel operations amid talent shortages and
escalating operational costs.

Ultimately, they pivoted away from the captive model and selected
Indegene as their strategic partner to take over, run and scale up their
global commercial operations.

Notably, many new pharma GCCs are entering India, which will drive a
massive wave of outsourcing and GCC-managing work to specialized players
like Indegene for enterprise commercial solutions.

Chirag Kachhadiya - Research analyst (Chirag.Kachhadiya@MotilalOswal.com)

Shirish Pardeshi - Research analyst (Shirish.Pardeshi@MotilalOswal.com)
Investors are advised to refer through important disclosures made at the last page of the Research Report.

Motilal Oswal research is available on www.motilaloswal.com/Institutional-Equities, Bloomberg, Thomson Reuters, Factset and S&P Capital.
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Built capabilities across the value chain

Indegene’s capabilities span the entire commercialization value chain, from
evidence generation through lifecycle optimization, supported by a common
data, analytics and technology backbone.

It covers everything from R&D > pharmacovigilance & regulatory affairs > launch
& commercialization > medical & commercial engagement to lifecycle
optimization.

Notably, Indegene built these capabilities for the scale and complexity of
modern life sciences with the depth of specialists and the reach of a global
operating partner.

In the last five years, Indegene has digitally profiled and engaged 3m+
healthcare professionals, activated 800+ brands, supported 100+ product
launches, and retained >100% net revenue.

Interestingly, over 29% of employees are healthcare experts and 25% are
technology and Al experts.

GenAl-embedded solutions

Indegene has progressively embedded Gen-Al across regulated life sciences
workflows spanning clinical, regulatory, safety, medical, market access and
commercial operations.

It has adopted five operating models to enable faster, safer, and more cost-
effective drug commercialization:

One-click submissions: Regulatory authoring, review, publishing and submission
tracking are being automated to significantly reduce submission timelines.
Agentic AOR of the future: Market insights, creative development, content
governance, and omnichannel activation are being integrated into modular,
platform-driven operations.

Human-less MLR: MLR review is being transformed into a faster, agentic process
while maintaining compliance and control.

Safety-in-a-box: Pharmacovigilance and drug safety activities, including adverse-
event processing, surveillance, reporting, and signal detection, are being
increasingly automated.

Al-powered omnichannel engagement: HCP and stakeholder interactions are
being personalized dynamically using clinical, behavioral, engagement, and
historical affinity data.

Intelligent clinical trial operations: Multifaceted scientific, regulatory, pricing,
medical, competitive, and patient data and signals are synthesized to optimize
clinical trial design. Patient recruitment is accelerated through Al-powered
analytics of real-world data.

As regulators worldwide begin to articulate Al-specific governance frameworks,
Indegene has directly built these expectations into platform so that compliance
is a built-in property of the operating model, not an afterthought.

24 September 2026



motilal
oswal

Financial Services

Indegene

Consulting-led Business model

Indegene helps life sciences organizations to redesign operating models and
translate strategy into enterprise execution.

Deep industry expertise with capabilities in business design, customer
experience, digital, data, Al and change management and working along with
client approach deliver lasting business value rather than reports that gather
dust.

Indegene is preparing for a brand launch for one of the top 10 global pharma
companies, for which it has deployed its proprietary Al-powered agency of
record model to significantly accelerate campaign strategy and concept
development.

Client-specific use cases

For a leading pharma enterprise, Indegene deployed its proprietary Al-
embedded medical writing platform for content authoring across R&D functions
to reduce timelines from database lock (i.e., end of a clinical trial) to submission
of the regulatory dossier. Using the platform and Indegene’s Al agents, medical
writers were able to generate high-quality regulatory documents and establish a
scalable foundation for future regulatory submissions.

For a global specialty (rare disease) pharma organization, Indegene transformed
fragmented digital operations into a unified engagement engine in international
markets. The solution connected customer data, technology, content and
operations to improve execution speed, consistency and readiness for Al-
enabled commercial models.

By using Indegene’s consulting-led solution, clients witnessed >75% faster
submission cycles for validated document types, ~90% human-ready first drafts
instead of rewriting, and ~100% traceability from every claim to its source.
Indegene’s digital engagement solution allow faster campaign activation by 40%
and >90% adoption across field teams.

Valuation and view

We believe expanding drug pipelines, increasing clinical trial activity, and new
disease areas are increasing complexity for life sciences companies, while
regulatory and affordability pressures are tightening budgets and timelines. This
is accelerating outsourcing, as pharma shifts internal focus to core R&D. In this
environment, integrated players like Indegene with capabilities across clinical,
regulatory, medical, and commercial operations are well placed to capture
growing demand and strengthen their strategic role with clients.

Operationally, Indegene remains in the top quartile, given superior revenue per
employee (higher than IT services peers and ~3x more than the healthcare BPO
peers). We estimate a CAGR of ~19%/29%/27% in revenue/EBIT/PAT in INR
terms over FY26-28. EBITDA margin is set to recover to 19-20% by 4QFY27,
aided by operating leverage.

We upgrade our rating to BUY from Neutral with a TP of INR708 (based on 25x
FY28E EPS).

24 September 2026
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Exhibit 1: Revenue by service offerings
h
1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 1QFY27 voerWth a
Revenue (INR m) 6,765 6,868 7,204 7,556 7,608 8,042 9,421 10,034 10,631 39.7% 5.9%
Enterprise Medical Solutions 1,887 1,978 2,053 2,108 2,191 2,244 2,384 2,539 2,732 247% 7.6%
% of revenue 27.9% 28.8% 28.5% 27.9% 28.8% 27.9% 25.3% 25.3% 25.7%
Enterprise Commercial Solutions 3,748 3,860 4,892 4,254 4,276 5,509 6,689 7,194 7,505 75.5% 4.3%
% of revenue 55.4% 56.2% 67.9% 56.3% 56.2% 68.5% 71.0% 71.7% 70.6%
Others 307 234 259 227 259 290 349 301 393 52.1% 30.7%
% of revenue 4.5% 3.4% 3.6% 3.0% 3.4% 3.6% 3.7% 3.0% 3.7%
Source: Company, MOFSL
Exhibit 2: Revenue by customer geography
1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 1QFY27 v GYrOth Q
o o]
Revenue (INR m) 6,765 6,868 7,204 7,556 7,608 8,042 9,421 10,034 10,631 39.7% 5.9%
North America 4,675 4,821 4,992 5,433 5,341 5,597 6,764 7,435 7,984 49.5% 7.4%
% of revenue 69.1% 70.2% 69.3% 71.9% 70.2% 69.6% 71.8% 74.1% 75.1%
Europe 1,887 1,854 2,010 1,859 2,062 2,171 2,402 2,328 2,360 145% 1.4%
% of revenue 27.9% 27.0% 27.9% 24.6% 27.1% 27.0% 25.5% 23.2% 22.2%
India 47 41 36 68 23 56 38 40 53 132.9% 32.4%
% of revenue 0.7% 0.6% 0.5% 0.9% 0.3% 0.7% 0.4% 0.4% 0.5%
ROW 149 151 166 196 183 217 217 231 234 28.1% 1.3%
% of revenue 2.2% 2.2% 2.3% 2.6% 2.4% 2.7% 2.3% 2.3% 2.2%
Source: Company, MOFSL

Exhibit 3: Revenue by customer industry

1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 1QFY27 YoYG row:;lo Q
Revenue (INR m) 6,765 6,868 7,204 7,556 7,608 8,042 9,421 10,034 10,631 39.7% 5.9%
Biopharma 6,325 6,463 6,750 7,103 7,159 7,399 8,469 9,021 9,738 36.0% 8.0%
% of revenue 93.5% 94.1% 93.7% 94.0% 94.1% 92.0% 89.9% 89.9% 91.6%
Medical Devices 183 165 187 196 190 281 396 391 330 73.3% -15.8%
% of revenue 2.7% 2.4% 2.6% 2.6% 2.5% 3.5% 4.2% 3.9% 3.1%
Emerging Biotech 176 179 180 174 175 249 320 462 351 100.5% -24.0%
% of revenue 2.6% 2.6% 2.5% 2.3% 2.3% 3.1% 3.4% 4.6% 3.3%
Others 81 62 79 83 84 121 236 161 213 154.1% 32.4%
% of revenue 1.2% 0.9% 1.1% 1.1% 1.1% 1.5% 2.5% 1.6% 2.0%
Source: Company, MOFSL
Exhibit 4: Client data
1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 1QFY27
Number of million-dollar clients
>25 million dollar 3 2 2 2 2 2 3 3 3
10-25 million dollar 7 8 8 8 7 9 7 7 9
1-10 million dollar 26 27 28 31 31 29 42 43 42
Client Concentration (%)
Top Client 14.3 14.4 13.6 12.0 12.4 11.0 9.5 9.3 9.0
Top 5 clients 40.7 41.0 40.3 379 379 37.4 33.1 31.2 30.4
Top 10 clients 59.3 58.9 56.3 56.4 56.1 55.0 48.9 47.3 45.7
Top 20 clients 80.6 80.0 76.9 77.2 76.2 75.2 68.7 68.6 66.6

Source: Company, MOFSL
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Exhibit 5: Two-pronged GenAl strategy: Accelerate value for clients today while building for tomorrow

Existing Products New Products

EXTEND via cross-sell/up-sell (New GenAl features)

NCCA MLR

Capabilities to generate Enhanced automation; ability to cover additional asset types
additional content types and reviews

and variety.

EMBED Embed new features into existing products for clients to unlock

immediate value from GenAl

NCCI NCCA NAEM MLR

Commercial Content  ntelligent Authoringof AL/ ML based platiorm | Automated Medical
Intelligence Flatform.  Commerdal Content for Pharmacovigilance  and Regulatory
Case processing Review of content

Extend capabilities of existing products to capture more value

Unlock value from new avenues that have opened up due to

BUILD evolution of technology
CORTEX
Unified platform for Ki ledg i i P d by il i i-Agent Orc

GenAl first products that cater to a reimagined way of running
EXPAND business workloads

Content Super App Medical Writing Platform

Unified, GenAl-native pharma content platf Al-p platf to assist

that lets teams plan, create, adapt, and medical writers in generating the initial draft of
optimize content across assets and markets Regulatory documents mere quickly and
through a single conversational workspace. efficiently.

Exhibit 6: Strategic priorities — FY27

Source: Company, MOFSL

’,"" Going Upstream

Move up our clients' value chain capturing more of the higher-value work in how they
conceive, plan and build commercial and medical activity, building upstream from our
content and omnichannel base towards more creative, strategic & content-creation
work as the same accountable partner.

INITIATIVES

Tectonic Agentic AOR

=B
‘ Expand Platforms

Keep investing in scaling our homegrown platforms where our domain expertise gets
embedded into technology. They are central to delivering work on an output basis
rather than a headcount basis.

INITIATIVES

Medico-Legal Review Platform Medical Writing Platform Content Super App

GenAl Offerings

Several of our GenAl offerings have moved from concept to revenue-generating
engagements — no longer experiments, but capabilities customers are adopting. The
focus is to scale and take them to more clients through the year.

Generative Engine Optimization (GEO) One-Click Submission

Restore Margins

Bring margins back to historical levels progressively as investments made ahead of
curve convert to revenue. Benefit also derived from outcome-based deal with revenue
from Q3 improving profitability.

KEY ENABLER
Transform Al — GenAl and agents embedded into our own delivery workflows to drive
productivity and operating leverage.

Source: Company, MOFSL
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Financials and Valuation
Consolidated - Income Statement (INR m)
Y/E March FY23 FY24 FY25 FY26 FY27E FY28E
Total Income from Operations 23,061 25,896 28,393 35,105 44,201 49,582
Change (%) 38.5 12.3 9.6 23.6 25.9 12.2
Employees Cost 14,648 16,516 18,152 21,977 27,122 30,304
Gross Profit 8,414 9,380 10,241 13,128 17,079 19,278
Margin (%) 36.5 36.2 36.1 37.4 38.6 38.9
Other Expenses 4,452 4,326 4,898 6,938 9,121 9,660
Total Expenditure 19,099 20,842 23,050 28,915 36,243 39,964
% of Sales 82.8 80.5 81.2 82.4 82.0 80.6
EBITDA 3,962 5,054 5,343 6,190 7,958 9,618
Margin (%) 17.2 19.5 18.8 17.6 18.0 19.4
Depreciation 598 761 802 1,264 1,616 1,487
EBIT 3,364 4,293 4,541 4,926 6,342 8,131
Margin (%) 14.6 16.6 16.0 14.0 14.3 16.4
Int. and Finance Charges 313 494 220 193 184 140
Other Income 580 763 1,072 720 961 992
PBT bef. EO Exp. 3,630 4,562 5,393 5,453 7,120 8,982
EO Items 0 24 0 -203 0 0
PBT after EO Exp. 3,630 4,586 5,393 5,250 7,120 8,982
Total Tax 969 1,219 1,326 1,239 1,702 2,147
Tax Rate (%) 26.7 26.6 24.6 23.6 23.9 23.9
Reported PAT 2,661 3,367 4,067 4,011 5,418 6,835
Adjusted PAT 2,661 3,343 4,067 4,214 5,418 6,835
Change (%) 65.4 26.5 20.8 -1.4 35.1 26.2
Margin (%) 11.5 13.0 14.3 11.4 12.3 13.8
Consolidated - Balance Sheet (INR m)
Y/E March FY23 FY24 FY25 FY26 FY27E FY28E
Equity Share Capital 443 444 479 481 481 481
Total Reserves 10,194 13,847 25,677 30,906 35,511 41,321
Net Worth 10,637 14,291 26,156 31,387 35,992 41,802
Minority Interest 0 0 0 0 0 0
Total Loans 3,943 3,334 0 0 0 0
Other liabilities 7,458 7,831 7,103 14,816 17,792 19,911
Capital Employed 22,039 25,456 33,259 46,203 53,784 61,714
Gross Block 1,305 1,275 1,383 1,778 2,220 2,716
Less: Accum. Deprn. 899 935 981 1,192 1,546 1,942
Net Block 406 340 402 586 675 774
Right-of-use asset 1,050 804 947 1,354 1,508 1,662
Intangible assets 1,924 1,984 1,862 4,833 4,261 3,970
Goodwill 3,261 3,330 3,565 11,343 11,343 11,343
Other Non-Current Assets 910 1,090 1,183 1,903 2,190 2,466
Curr. Assets, Loans&Adv. 14,487 17,908 25,300 26,184 33,807 41,499
Account Receivables 5,199 5,557 6,322 7,702 9,956 9,851
Cash and Bank Balance 6,999 9,875 16,643 14,814 19,875 26,875
Other Current Assets 2,289 2,476 2,335 3,668 3,977 4,773
Curr. Liability & Prov. 4,891 6,109 5,645 10,862 12,952 14,465
Account Payables 733 1,181 934 1,807 1,796 2,020
Other Current Liabilities 3,663 4,250 4,034 8,257 10,170 11,345
Provisions 495 678 677 798 985 1,100
Net Current Assets 9,596 11,799 19,655 15,322 20,856 27,034
Misc Expenditure 0 0 0 0 0 0
Appl. of Funds 22,038 25,456 33,259 46,203 53,784 61,714
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Financials and Valuation
Ratios
Y/E March FY23 FY24 FY25 FY26 FY27E FY28E
EPS (INR) 12.0 15.0 17.0 17.4 22.4 28.3
Cash EPS 14.7 18.6 20.5 22.0 29.4 34.7
BV/Share 47.9 64.0 109.5 130.0 149.0 173.1
DPS 0.0 0.0 2.0 2.6 3.4 4.3
Payout (%) 0.0 0.0 11.8 15.1 15.1 15.1
Valuation (x)
P/E 49.7 39.8 35.0 34.1 26.5 21.0
Cash P/E 35.6 28.2 25.6 23.8 17.9 15.1
P/BV 12.4 9.3 54 4.6 4.0 3.4
EV/Sales 5.6 4.9 4.5 3.7 2.8 2.4
EV/EBITDA 32.9 253 23.7 21.1 15.8 12.4
Dividend Yield (%) 0.0 0.0 0.4 0.5 0.6 0.8
FCF per share -18.4 12.2 11.9 -14.4 23.1 32.2
Return Ratios (%)
RoE 290.1 27.0 20.1 13.9 16.1 17.6
RoCE 25.6 23.5 19.3 15.6 16.7 18.5
RolC 38.0 31.0 324 23.9 23.3 29.9
Working Capital Ratios
Fixed Asset Turnover (x) 62.1 69.4 76.5 71.1 70.1 68.5
Asset Turnover (x) 1.3 1.1 1.0 0.9 0.9 0.9
Debtor (Days) 72 76 76 73 73 73
Creditor (Days) 60 81 79 72 72 72
Leverage Ratio (x)
Current Ratio 2.6 3.0 2.9 4.5 2.4 2.6
Interest Cover Ratio 10.7 8.7 20.6 25.5 34.5 58.1
Net Debt/Equity 0.2 0.1 0.0 0.0 0.0 0.0
Consolidated - Cash Flow Statement (INR m)
Y/E March FY23 FY24 FY25 FY26 FY27E FY28E
PBIT 3,364 4,293 4,541 4,926 6,342 8,131
D&A 598 761 802 1,264 1,616 1,487
Working capital changes -2,868 428 -124 2,405 -550 753
Others 609 -824 -429 1,450 393 144
Operating cash flow 1,703 4,657 4,790 10,045 7,801 10,515
Taxes -969 -1,219 -1,326 -1,239 -1,702 -2,147
Other Income 266 293 852 324 777 852
Cash flow before investing 1,000 3,731 4,316 9,130 6,876 9,220
Capex -3,010 -509 -885 -4,826 -1,286 -1,450
Acquisitions -2,069 -503 -581 -7,781 0 0
Free cash flow -4,078 2,719 2,850 -3,477 5,590 7,770
Dividend Payment 0 0 -474 -632 -813 -1,025
Equity raising 337 287 8,272 1,852 0 0
Debt raising/repayment 4,368 -130 -3,880 428 284 255
Net cash flow 627 2,876 6,768 -1,829 5,061 7,000
Opening Cash balance 6,372 6,999 9,875 16,643 14,814 19,875
Closing cash balance 6,999 9,875 16,643 14,814 19,875 26,875

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
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NOTES
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Explanation of Investment Rating
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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 Commaodity & 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  Motilal 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

The associates of MOFSL may have:

24 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

Indegene

motilal
“oswal

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 fairness 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 lam@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, AMF 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.

24 September 2026 10



