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Management meet highlights

= Plans to grow international business in the 7-10% range, aided by Vijiya Rao
R . Research Analyst
expansion in low penetration markets Niraj Jalan

Research Analyst

i . . 100 . .
Overall, it foresees premium growth of 8-10%. It may have impact on its research@bobcaps.in

topline if the 4% obligatory cession going away

= Plans to navigate this through strong balance sheet, and long-standing

relationships in domestic and global markets. CMP Rs. 372

Expects faster global growth: We hosted the General Insurance Corporation
(GICRE) management — Mr. Hitesh Joshi, ED (Additional Charge of CMD); Ms.
Jayashri Balkrishna, ED; Mr. V. Balkrishna, GM & CFO and Mr. Sanjay Mokashi,
GM & CUO — to gather insights on the overall business and guidance on the
outlook. Following the rating upgrade in Oct’'25 to A- (Excellent) from B++ (Good) by
AM Best, GICRE is well positioned to accelerate growth in its international business;
aided by enhanced qualifying criteria for participation in overseas reinsurance
market. Management indicated that the international business is expected to grow in
the 7-10% range, as the company plans to expand to those markets where it
currently has a relatively limited presence.

International business growth: In 9MFY26, international business witnessed
modest growth at 7.1% YoY and 5.6% YoY in 1HFY26, following a 10.7% YoY
decline in FY25. The company plans to increase the international business mix to
30% or 40% in the overall business mix in the short-to-medium term. Currently, the
domestic-to-international-business mix stands at 77:23.

Global presence: International business is primarily sourced from the countries like
Europe, Turkey, Israel, with the company having presence in 137 countries. GIC RE
plans to foray in markets such as Japan, South Korea, Australia, where it currently
has limited presence. However, management intends to proceed cautiously in the
current cycle, with a strong focus on economic viability.

Competition: The company has been witnessing increased competition in domestic
market, following the entry of global reinsurers (such as Swiss Re and Munich Re).
However, supported by its 50Y legacy and deep expertise, the company expects to
maintain its market share. Domestic market share stood at 52% in FY25.

GIC RE, India’s leading re-insurer (FY25 domestic market share: 52%), benefits
from the 4% mandatory domestic re-insurance cessation, and the first right of
refusal, which provides preferential access to domestic reinsurance placements.

BOB Capital Markets Ltd is a wholly owned subsidiary of Bank of Baroda
Important disclosures and analyst certifications are provided at the end of the report. ‘
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Profitability: GIC RE reported PAT decline of 6% YoY in Q3FY26, while NEP
grew strong by 11.6% YoY (19.5% QoQ). During the quarter, overall NEP
growth was primarily driven by strong growth in motor (up 15.4% YoY),

stronger than 11% industry growth, and life (up 35.2% YoY).

Improved combined ratio: Combined ratio witnessed improvement and was
at 106.9% in 9MFY26 vs 110.0 in 9MFY25. Management guided for a 100bps
improvement in the combined ratio, going forward.

Strong parentage: GICRE’s credit profile is supported by its strong parentage,
with the government holding 82.4%, and its strategic importance as a dominant

and sole domestic reinsurer in the market.

Fig 1 — Geographical breakup

(Rs mn) Q1FY25 H1FY25 9MFY25 Q1FY26 H1FY26 9MFY26 FY24 FY25
Domestic 1,04,208 1,62,389 2,37,060 1,00,343 1,71,522 2,53915 2,56,556 3,08,655
International 19,849 45,802 70,810 23,537 48,378 75,845 1,15,264 1,02,885
Total 1,24,057 2,08,192 3,07,870 1,23,880 2,19,900 3,29,760 3,71,820 4,11,540
Mix (%)

Domestic 84 78 7 81 78 7 69 75
International 16 22 23 19 22 23 31 25
Total 100 100 100 100 100 100 100 100
YoY growth (%)

Domestic 88.5 232 211 (3.7) 5.6 741 1.6 20.3
International (41.4) (29.5) (20.2) 18.6 5.6 741 1.6 (10.7)
Total 39.1 5.8 8.2 (0.1) 5.6 741 1.6 10.7
Source: Company, BOBCAPS Research

Fig 2 — Segment-wise breakup

(Rs mn) Q1FY25 H1FY25 9MFY25 Q1FY26 H1FY26 IMFY26 FY24 FY25
Fire 38,247 63,836 98,518 35,925 68,169 1,06,589 1,27,714 1,35,808
Agriculture reinsurance 19,798 24,588 30,787 21,060 24,189 29,978 36,854 32,923
Health 28,768 48,405 70,810 24776 46,179 66,618 57,287 94,654
Motor 15,678 29,658 46,181 18,582 35,184 53,295 71,109 61,731
Life 4,770 8,752 12,315 4,955 10,995 16,655 16,187 20,577
Miscellaneous 16,797 32,953 49,259 18,582 35,184 56,625 62,667 65,846
Total 1,24,057 2,08,192 3,07,870 1,23,880 2,19,900 3,29,760 3,71,818 4,11,540
Mix (%)

Fire 30.8 352 30.7 290 31.0 320 343 330
Agriculture reinsurance 16.0 13.5 11.8 17.0 11.0 9.0 9.9 8.0
Health 232 26.7 232 200 21.0 20.0 154 23.0
Motor 12.6 16.3 14.2 15.0 16.0 16.0 19.1 15.0
Life 38 48 42 4.0 5.0 5.0 44 5.0
Miscellaneous 135 35 15.8 15.0 16.0 17.0 16.9 16.0
Total 100 100 100 100 100 100 100 100

EQUITY RESEARCH

02 March 2026



/23 BOBCAPS

GIC RE
TRUST | INNOVATION | EXCELLENCE

(Rs mn) Q1FY25 H1FY25 9IMFY25 Q1FY26 H1FY26 9MFY26 FY24 FY25
YoY growth (%)
Fire 14.1 (1.9) 48 (6.1) 6.8 8.2 (3.0) 6.3
Agriculture reinsurance 2201 (3.3) (1.8) 6.4 (1.6) (2.6) (27.4) (10.7)
Health 536.2 123.6 89.6 (13.9) (4.6) (5.9) 17.2 65.2
Motor (39.2) (33.0) (21.0) 185 18.6 154 18.6 (13.2)
Life 61.9 226 59 39 256 35.2 58 271
Miscellaneous 3.5 (0.9) 4.9) 106 458.0 15.0 5.6 5.1
Total 3941 5.8 8.2 (0.1) 211 71 1.6 10.7
Source: Company, BOBCAPS Research
Fig 3 — Ratio analysis
% QIFY25 Q2FY25 Q3FY25 Q4FY25 QIFY26  Q2FY26  Q3Fvze YO Q9% pypy gy YOY

(bps) (bps) (bps)
Solvency ratio 336 342 352 370 385 385 387 3,500 200 325 370 4,500
Expenses of management 0.8 0.8 0.9 1.1 0.6 1.8 0.8 (13) (105) 12 0.9 (27)
Incurred claims ratio 89.8 93.7 87.8 822 904 815 87.9 1 643 923 88.4 (383)
Net retention ratio 93.0 90.4 93.1 90.9 93.9 90.2 94.3 114 402.0 91.3 92.0 64
Combined ratio 109.6 114.1 107.8 103.6 106.9 109.2 105.3 (251)  (383.0) 111.8 108.8 (301)
Adjusted combined ratio 93.0 819 89.5 754 87.5 79.8 87.2 (231) 738.0 86.2 85.8 (45)
Source: Company, BOBCAPS Research
Fig 4 — Ratio analysis
% HIFY25  9MFY25  Q1IFY26 HIFY26  9MFY26  YoY (bps) QoQ (bps) FY24 FY25  YoY (bps)
ROE 14.7 111 15.5 19.8 16.9 580 (290) 17.3 15.5 (180)

Source: Company, BOBCAPS Research

EQUITY RESEARCH

Business mix & market strategy

Management highlighted that focus remains on the domestic reinsurance market,
which currently accounts for 75% of the total business, with expectations to
gradually shift the composition to a 76%-24% or 75%-25% domestic-to-
international mix in the medium term.

The company plans to tread the reinsurance market cycles cautiously and take up
the business, which is economically viable.

Growth in the domestic market will be reflective of the domestic reinsurance
growth.

Overall, the company plans a premium growth of 8-10%, going forward.

With respect to the 4% obligatory cession going away, the company opined that it
would have some short-term impact on the premiums in the short term. However,

management plans to navigate this challenge through strong balance sheet, rating
upgrade, dominant position in the domestic market and spread in the international
market.

3 02 March 2026
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International market outlook

= International market witnessed one of its toughest market cycles in FY23. However,
conditions have since improved, with the focus now shifting towards expanding
international presence in the underpenetrated markets while consolidating in
countries where it already has a strong foothold.

= Majority of the company's income is derived from key markets such as Europe,
Turkey, Israel, and the USA.

= The company has a limited presence in Japan, South Korea, and Australia, which
are seen as potential growth markets.

= Management highlighted that there is a seasonality aspect to the reinsurance
market, as most international contracts are renewed on 1 Jan, making the business
mix in Q3FY26 not a reliable indicator of the overall trend.

Pricing

= FY25-26 began on a satisfactory note, in terms of pricing. However, increased
competition led to significant pressure on rates in the domestic market, resulting in
deterioration of prices towards year-end. Going forward in FY26-27, the company
plans utilising reinsurance levers while continuing to support the domestic market.

Formed in 1972, GIC Re is a government-owned company primarily involved in
providing reinsurance services to direct general insurance companies. It was earlier
formed for the purpose of superintending, controlling, and carrying on the business of
general insurance in India. But in November 2000, GIC was renotified as an Indian
reinsurer. Currently, it is the largest reinsurer in the domestic market in India and is
present in 130+ international markets. It provides reinsurer support to 59 direct general

and life insurance companies in India.

The main activities include offering reinsurance solutions across various classes of the
business such as property, agriculture, liability, motor and health. As a sole reinsurer in
the domestic reinsurance market, the company provides reinsurance to the direct
general insurance companies in the Indian market. It receives statutory cession of 4%
on every policy subject to certain limits. On the international front, it is an effective
reinsurer partner for the Afro-Asian region and has started leading the reinsurance
programmes of several insurance companies in SAARC countries, Southeast Asia,
Middle East and Africa. The company has opened offices in UK, Russia, UAE,

Malaysia, South Africa and Brazil. It also has an offshore branch in GIFT City, Gujarat.

EQUITY RESEARCH 4 02 March 2026
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4.

Framework of Reinsurers in India

Indian Reinsurers (GIC Re)

+ »Only Indian Reinsurer registered with the
regulatory authority and listed on Indian stock

exchanges

abroad

» Provides support to direct insurers in India and

» Receives Obligatory cessions on every policy by
domestic general insurers

branches in India

» There are 11 FRBS in India in FY24-25

Business) of INR 27 816 Crin FY24-25

Gross Reinsurance Premium of Indian Reinsurer (GIC Re) and FRBs -

.re Foreign Reinsurance Branches (FRBs) Jki2)
21 -

¢ Insurance Law (Amendment) Act, 2015 allowed
Foreign Reinsurers and Soclety of Liyod's to open

» FREs booked Gross Rl Premiurm Income (Indian

Cross Border Reinsurers (CBRs)

—
®

» Insurers with no physical presence in India

but carry on reinsurance business with
Indian Insurers,

» There are about 291 CBRs participating in
India Reinsurance business

Indian Business FY24-25

'_

FRBs

Rs.27,816 Cr

8 GIC Re FRBs

GIC Re
Rs.30,662 Cr

Source: GIC Re, BOBCAPS Research

Fig 6 — Company overview

————  Key Financial Metrics - On Stand Alone Basis

Particulars (INR Cr)
Gross Written Premium

Combined Ratio
Profit After Tax
ROE %
Solvency Ratio

General Insurance Corporation of India - GIC was formed under GIBNA of 1972 for the purpose of
supennlendmg. :ontrollmg and carrying on the business of General Insurance in India by providing
e support to | e«

Largest in the d e market in India and a major reinsurer Internationally,
Company has become an effective reinsurance partner for the Afro-Asian region

It a!sa prov-des reinsurance solutions in international markets and has become a leading global
pany having p ¢ in around 137 countries

It provides reinsurance support to 59 direct g | and life i i
a repository of knowledge and data about the sector and the market

in India, making it

Key segments targeted by GIC Re are - Property, Agriculture/ Crop, Liability, Motor and Health

It hsgs a total employee strength of 517, out of which 36% are female and average age of employees
is 38 years

FY22-23 FY23-24 FY24-25 9M FY25-26
36,592 37182 41,154 32976
109.3% 111.8% 108.8% 106.9%

6,313 6,497 6,701 6138
20.8% 17.3% 15.5% 16.9%"
261% 325% 370% 387%

o

Note: ROE is Profit for the year / Net Worth
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Largest Global Reinsurers Group

AM. Best FSR
Credit Rating

~52% (FY24-25)
India Market Share

82.40% (Dec'25)
Significant Ownership By GOI

INR 41,154 Cr GWP (FY24-25)

108.8% Combined Ratio (FY24-25)
Consistently improving

INR 6,701 PAT (FY24-25)
Continue to Generate Profit

370% Solvency Ratio (FY24-25)
Healthy Capitalization

Source: GIC Re, BOBCAPS Research
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GIC Re - Worldwide Presence
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@ GIC Perestrakhovanie, LLC,
Moscow, 2020

GICRe
London, 2008
GIC Re *
Dubai, 2007- L]
now in run-off .
GICRe
Mumbai
L
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GICRe
South Africa, 2014

GIC Re
» EM&L 2010

. Indicates GIC Re presence

Source: GIC Re, BOBCAPS Research

Fig 8 — Key strengths

Largest Indian
Reinsurance Player

Prudent
Underwriting

Strong International
Presence

Non-Cyclical
Business

» Significant ownership by the Government of India
» ~52% market share in the Indian reinsurance market
» Reinsures every non-life insurance player in India

» Support to 59 Direct General and Life Insurance
companies in India

» Geographical Diversification
» Lines of Business Diversification
» Continued focus on Risk Selection

» Deployment of Modelling and Pricing Technigues and
Toals

» Presence in around 137 Countries

» Leveraging Lloyd's syndicate (London) to further expand
presence internationally, it provides underwriting
intellectual capabilities, knowhow and skillset such as risk
assessment and risk pricing

» Relatively non-cyclical business providing stable and
steady business profile since demand from insurers is
relatively inelastic

Efficient Asset
Management

Exposure
Management

Dominant Indian
market position

Effective Risk
Management

» Healthy investment income
» Diversified investment portfolio
» Effective Asset Liability Management

» Modelling accumulation of exposures
®» Rebalancing the risk portfolio
» Well-rated retrocession counterparties”

» Continued Obligatory cessions and arder of preference
under non-life business

» Lang term relationship with the market
» Well-positioned to exploit all opportunities
» Low management expense ratio at 1%

» Conservative claim reserving
i Following best practices such as conducting stress test
to assess resilience

» Risk Management models such as Moody's RMS or AIR
Wordwide

Source: GIC Re, BOBCAPS Research
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Fig 9 — Strategic approach and way forward

» Leverage its position of 9th rank (Globally) based on the scale it affords and excellent credit ratings
from AM Best and domestically from CARE

Leveraging its scale

Capitalizing International » Holds strong brand equity especially in in Afro-Asian region and will leverage to grow in
Brand Equity International Markets

Increasing Focus on

International Market » Planning on geographical diversification of the Portfolio post credit rating upgrade.

» Growth expected in diversified areas such as Surety bonds, Cyber risk covers, Parametric covers

Growth in Indian Market
ete.

» Capital requirement post Risk Based Capital implementation for Solvency pressures on Indian
Sustaining Market Share insurers could lead to higher cessions and growing reinsurance market size provides a perfect
opportunity to sustain and maintain its market share

Source: GIC Re, BOBCAPS Research

Fig 10 — Strategic approach and way forward

Adoption of Modelling » Phased adoption of modelling capabilities to ensure better exposure management and deriving value
Capabilities extraction from it

Continued Focus on underwriting profitability through:
- Class-specific evaluation and weeding out the contracts with inadequate pricing
- Incentivization based on individual company / contract performance

Focus on Underwriting
Profitability

Catastrophe Reserves for » GIC Re has started building catastrophe reserves for climate change, which will help to better
Climate Change manage volatility in future

» The company has a credit rating of A- Excellent from AM Best. We will Strive to improve the rating
by continued focus on balance sheet strength, operating performance, market position and
enterprise risk management

Focus on maintaining and
improving its Credit Rating

Healthy capitalization » Significant Net Worth will now fuel Growth and Resilience.

Focus on improving Met
Incurred Claims and
Commission ratio

» GIC Re is focused on improving net incurred claims ratio by working towards reducing the
attritional losses and commission ratios are expected to remain stable

Source: GIC Re, BOBCAPS Research

EQUITY RESEARCH 7 02 March 2026
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(Rs mn) Q2FY25  Q3FY25 Q4FY25 Q1FY26 Q2FY26  Q3FY26  YoY (%) QoQ (%) FY24 FY25  YoY (%)
Gross premium written 84,135 99677  1,03671  1,23,880 96,017 1,09,866 10.2 144 371,818  4,11,540 10.7
Net premium written 76,038 92,810 94209  1,16,359 86,634  1,03,549 116 195  3,39,558  3,78,442 115
Premiums earned (Net) 88,470 85,395 86,802  1,10,882 89,248 95,803 122 73 335761  3,61,303 76
Income from investments 24,416 17,029 26,502 22,610 25433 18,798 104 (26.1) 86,872 87,140 0.3
Net commission 14,937 17,718 19,102 18,495 22,361 17,192 (3.0) (23.1) 62,468 73,725 18.0
Total operating expenses 580 846 1,029 721 1,588 808 (4.5) (49.1) 3,930 3,369 (14.3)
Incurred claims 82,849 75,003 71,342 1,00,262 72,743 84,250 12.3 158  3,09,804  3,19,537 31
Total expenses 98,267 93,588 91,063  1,19,986 96,757  1,02,295 9.3 57 376,794  3,96,255 52
Underwriting Profit (10,884) (5,824) (3,923) (9,078) (3,877) (5,518) (5.2) 423  (40,066)  (33,516) (16.3)
Operating Profit 13,532 11,205 22,580 13,532 21,556 13,279 18.5 (38.4) 46,807 53,623 14.6
Non-Operating results

PBT 22,811 21,687 29,227 22,435 34,728 21,169 (2.4) (39.0) 78,779 87,656 1.3
Provision for tax 4,204 5473 7,398 4,913 6,060 5,980 9.3 (1.3) 13,806 20,643 495
PAT 18,608 16,214 21,829 17,522 28,668 15,189 (6.3) (47.0) 64,973 67,014 31
Source: Company, BOBCAPS Research

Fig 12 — Balance sheet

(Rs mn) Q2FY25  Q3FY25 Q4FY25 Q1FY26  Q2FY26  Q3FY26  YoY (%) QoQ (%) FY24 FY25  YoY (%)
Sources of funds

Share Capital 8,772 8,772 8,772 8,772 8,772 8,772 - 8,772 8,772

Reserves 397,042 409683 439273 462398 478519  4,98,133 216 41 378046  4,39,273 16.2
Total shareholders’ funds 4,05814 4,118,455 448,045 471170 487,291  5,06,905 214 40 386,818  4,48,045 15.8
Fair value change account 514,364 4505582  4,01,178 442371 420,398  4,35,657 (3.3) 36 437485 401,178 (8.3)
Total sources of funds 9,20,178  8,69,037 849,223  9,13,540  9,07,690  9,42,562 8.5 3.8 824303 849,223 3.0
Application of funds

Fixed Assets 2,938 2,974 2,954 2,968 2,954 2,924 (1.7) (1.0) 2,871 2,954 29
Investments 14,33,053 13,95409 13,80,737 1457,156 14,52,596 14,88,608 6.7 25 1314247 13,80,737 5.1
Loans 1,400 1,402 1,373 1,248 1,253 1,260 (10.1) 0.6 1,519 1,373 (9.6)
Others 6,386 6,431 6,933 7,228 9,082 9,575 48.9 54 6,845 6,933 1.3
Total non-current assets 14,43,777 14,06216 13,91,998 14,68,601 14,65885 15,02,367 6.8 25 1325481 13,91,998 5.0
Cash & cash equivalents 251,002 247310 246,365 246,288 253,114 259,144 48 24 243889 246,365 1.0
Advances 254,039 236,007 237,795 260507 2,67,127 272,625 155 21 213483 237,795 114
Total current assets 505,041 483316 484,160 506,795 520,241  5,31,769 10.0 22 457377 484,160 5.9
Current Liabilities 847,396 830926 832331 862668 880885 887,022 6.8 07 778108 832331 7.0
Provisions 181243  1,89568  1,94603 1,99,188 197,551  2,04,551 79 35 180447  1,94,603 78
Total current liabilities 10,28,640 10,20,495 10,26,934 10,61,856 10,78,437 10,91,574 7.0 1.2 9,58,555 10,26,934 741
Net current assets (5,23,599) (5,37,178) (5,42,774) (5,55,061) (5,58,195) (5,59,805) - (5,01,178) (5,42,774)

Total application of funds 9,20,178  8,69,037 849,223  9,13,540  9,07,690  9,42,562 8.5 38 824303 849,223 3.0
Source: Company, BOBCAPS Research

EQUITY RESEARCH 8 02 March 2026



GIC RE /23 BOBCAPS

TRUST | INNOVATION | EXCELLENCE

NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF AMERICA (“US”) OR IN OR INTO ANY OTHER JURISDICTION
IF SUCH AN ACTION IS PROHIBITED BY APPLICABLE LAW.

Disclaimer

Name of the Research Entity: BOB Capital Markets Limited

Registered office Address: 1704, B Wing, Parinee Crescenzo, G Block, BKC, Bandra East, Mumbai 400051
SEBI Research Analyst Registration No: INH000000040 valid till 01 February 2030

Brand Name: BOBCAPS

Trade Name: www.barodaetrade.com

CIN: U65999MH1996G 01098009

Logo: %5‘ BQBCAPS
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Investments in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.

Recommendation scale: Recommendations and Absolute returns (%) over 12 months
BUY - Expected return >+15%

HOLD - Expected return from -6% to +15%

SELL - Expected return <-6%

Note: Recommendation structure changed with effect from 21 June 2021

Our recommendation scale does not factor in short-term stock price volatility related to market fluctuations. Thus, our recommendations may not always be strictly in
line with the recommendation scale as shown above.

Analyst certification

The research analyst(s) authoring this report hereby certifies that (1) all of the views expressed in this research report accurately reflect his/her personal views about
the subject company or companies and its or their securities, and (2) no part of his/her compensation was, is, or will be, directly or indirectly, related to the specific
recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and are not associated persons of BOB Capital Markets
Limited (BOBCAPS).

General disclaimers

BOBCAPS is engaged in the business of Stock Broking and Investment Banking. BOBCAPS is a member of the National Stock Exchange of India Limited and BSE
Limited and is also a SEBI-registered Category | Merchant Banker. BOBCAPS is a wholly owned subsidiary of Bank of Baroda which has its various subsidiaries
engaged in the businesses of stock broking, lending, asset management, life insurance, health insurance and wealth management, among others.

BOBCAPS’s activities have neither been suspended nor has it defaulted with any stock exchange authority with whom it has been registered in the last five years.
BOBCAPS has not been debarred from doing business by any stock exchange or SEBI or any other authority. No disciplinary action has been taken by any regulatory
authority against BOBCAPS affecting its equity research analysis activities.

BOBCAPS is also a SEBI-registered intermediary for the broking business having SEBI Single Registration Certificate No.: INZ000159332 dated 20 November 2017.

BOBCAPS prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives
of any companies that the analysts cover. Additionally, BOBCAPS prohibits its analysts and persons reporting to analysts from serving as an officer, director, or
advisory board member of any companies that the analysts cover.

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions contrary to
the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations
expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of
interest. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is provided herein.

This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction We are not soliciting any action based on
this material. It is for the general information of BOBCAPS'’s clients. It does not constitute a personal recommendation or take into account the particular investment
objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should consider whether it is
suitable for their particular circumstances and, if necessary, seek professional advice. BOBCAPS research reports follow rules laid down by Securities and Exchange
Board of India and individuals employed as research analysts are separate from other employees who are performing sales trading, dealing, corporate finance advisory
or any other activity that may affect the independence of its research reports.

The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. BOBCAPS does not
provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment in certain transactions —
including those involving futures, options, and other derivatives as well as non-investment-grade securities — that give rise to substantial risk and are not suitable for
all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as
such. Opinions expressed are our current opinions as of the date appearing on this material only. We endeavour to update on a reasonable basis the information
discussed in this material, but regulatory, compliance, or other reasons may prevent us from doing so.

We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have “long”
or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein and may from time to time add to or
dispose of any such securities (or investment). We and our affiliates may assume an underwriting commitment in the securities of companies discussed in this
document (or in related investments), may sell them to or buy them from customers on a principal basis, and may also perform or seek to perform investment banking
or advisory services for or relating to these companies and may also be represented in the supervisory board or any other committee of these companies.

For the purpose of calculating whether BOBCAPS and its affiliates hold, beneficially own, or control, including the right to vote for directors, one per cent or more of
the equity shares of the subject company, the holdings of the issuer of the research report is also included.

BOBCAPS and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non-US
issuers, prior to or immediately following its publication. Foreign currency denominated securities are subject to fluctuations in exchange rates that could have an
adverse effect on the value or price of or income derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced by
foreign currencies, effectively assume currency risk. In addition, options involve risks and are not suitable for all investors. Please ensure that you have read and
understood the Risk disclosure document before entering into any derivative transactions.

No part of this material may be (1) copied, photocopied, or duplicated in any form by any means or (2) redistributed without BOBCAPS’s prior written consent.
Company-specific disclosures under SEBI (Research Analysts) Regulations, 2014
The research analyst(s) or his/her relatives do not have any material conflict of interest at the time of publication of this research report.

BOBCAPS or its research analyst(s) or his/her relatives do not have any financial interest in the subject company. BOBCAPS or its research analyst(s) or his/her
relatives do not have actual/beneficial ownership of one per cent or more securities in the subject company at the end of the month immediately preceding the date
of publication of this report.
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The research analyst(s) has not received any compensation from the subject company or third party in the past 12 months in connection with research report/activities.
Compensation of the research analyst(s) is not based on any specific merchant banking, investment banking or brokerage service transactions.

BOBCAPS or its research analyst(s) is not engaged in any market making activities for the subject company.
The research analyst(s) has not served as an officer, director or employee of the subject company.
BOBCAPS or its associates may have material conflict of interest at the time of publication of this research report.

BOBCAPS'’s associates may have financial interest in the subject company. BOBCAPS'’s associates may hold actual / beneficial ownership of one per cent or more
securities in the subject company at the end of the month immediately preceding the date of publication of this report.

BOBCAPS or its associates may have managed or co-managed a public offering of securities for the subject company or may have been mandated by the subject
company for any other assignment in the past 12 months.

BOBCAPS may have received compensation from the subject company in the past 12 months. BOBCAPS may from time to time solicit or perform investment banking
services for the subject company. BOBCAPS or its associates may have received compensation from the subject company in the past 12 months for services in
respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory services in a
merger or specific transaction. BOBCAPS or its associates may have received compensation for products or services other than investment banking or merchant
banking or brokerage services from the subject company in the past 12 months.

Other disclaimers

BOBCAPS and MAYBANK (as defined below) make no representation or warranty, express or implied, as to the accuracy or completeness of any information obtained
from third parties and expressly disclaim the merchantability, suitability, quality and fitness of this report. The information in this report has not been independently
verified, is provided on an “as is” basis, should not be relied on by you in connection with any contract or commitment, and should not be used as a substitute for
enquiries, procedures and advice which ought to be undertaken by you. This report also does not constitute an offer or solicitation to buy or sell any securities referred
to herein and you should not construe this report as investment advice. All opinions and estimates contained in this report constitute BOBCAPS’s judgment as of the
date of this report and are subject to change without notice, and there is no obligation on BOBCAPS or MAYBANK to update this report upon issuance. This report and
the information contained herein may not be reproduced, redistributed, disseminated or copied by any means without the prior consent of BOBCAPS and MAYBANK.

To the full extent permitted by law neither BOBCAPS, MAYBANK nor any of their respective affiliates, nor any other person, accepts any liability howsoever arising,
whether in contract, tort, negligence, strict liability or any other basis, including without limitation, direct or indirect, special, incidental, consequential or punitive
damages arising from any use of this report or the information contained herein. By accepting this report, you agree and undertake to fully indemnify and hold harmless
BOBCAPS and MAYBANK from and against claims, charges, actions, proceedings, losses, liabilities, damages, expenses and demands (collectively, the “Losses”)
which BOBCAPS and/or MAYBANK may incur or suffer in any jurisdiction including but not limited to those Losses incurred by BOBCAPS and/or MAYBANK as a
result of any proceedings or actions brought against them by any regulators and/or authorities, and which in any case are directly or indirectly occasioned by or result
from or are attributable to anything done or omitted in relation to or arising from or in connection with this report.

Distribution into the United Kingdom (“UK”):

This research report will only be distributed in the United Kingdom, in accordance with the applicable laws and regulations of the UK, by Maybank Securities (London)
Ltd) (“MSL”) who is authorised and regulated by the Financial Conduct Authority (‘FCA”) in the United Kingdom (MSL and its affiliates are collectively referred to as
“MAYBANK”). BOBCAPS is not authorized to directly distribute this research report in the UK.

This report has not been prepared by BOBCAPS in accordance with the UK’s legal and regulatory requirements.

This research report is for distribution only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional
clients of MAYBANK as selected by MAYBANK solely at its discretion; (b) have professional experience in matters relating to investments falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended from time to time (the “Order”), or (c) fall within Article 49(2)(a) to (d) (high net
worth companies, unincorporated associations, etc. as mentioned in the stated Article) of the Order; (all such persons together being referred to as “relevant persons”).

This research report is directed only at relevant persons and must not be acted on or relied on by any persons who are not relevant persons. Any investment or
investment activity to which this material relates is available only to relevant persons and will be engaged in only with relevant persons.

The relevant person as recipient of this research report is not permitted to reproduce, change, remove, pass on, distribute or disseminate the data or make it available
to third parties without the written permission of BOBCAPS or MAYBANK. Any decision taken by the relevant person(s) pursuant to the research report shall be solely
at their costs and consequences and BOBCAPS and MAYBANK shall not have any liability of whatsoever nature in this regard.

No distribution into the US:

This report will not be distributed in the US and no US person may rely on this communication.

Other jurisdictions:

This report has been prepared in accordance with SEBI (Research Analysts) Regulations and not in accordance with local regulatory requirements of any other
jurisdiction. In any other jurisdictions, this report is only for distribution (subject to applicable legal or regulatory restrictions) to professional, institutional or sophisticated
investors as defined in the laws and regulations of such jurisdictions by Maybank Securities Pte Ltd. (Singapore) and / or by any broker-dealer affiliate or such other
affiliate as determined by Malayan Banking Berhad.

If the recipient of this report is not as specified above, then it should not act upon this report and return the same to the sender.
By accepting this report, you agree to be bound by the foregoing limitations.
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