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At the centre of India’s capital markets...
About the Company: Incorporated in November 1992, NSE is largest stock NSE
exchange in terms of turnover in cash and derivative segment. NSE operates an

integrated capital-market infrastructure platform spanning trading, clearing,
settlement, listing, market data and index licensing. Its offerings encompass cash

equities, derivatives, debt and mutual fund platforms, alongside international Issue Details
operations through NSE International Exchange at GIFT City. Issue opens 17" September, 2026
e As of Q1FY27, the exchange served ~26.1 crore registered investor Issue closes 21 September, 2026
accounts, 13.2 crore unique investors, 1,328 trading members and 3,005 Issue size 22,562 crores
listed companies, with total market capitalisation of ~X474.1 lakh crore. QB (Institutional) ~ Not more than 50% of
Share the Offer
- i i 0/
Key triggers/HighIights: I;I;)grénstltutlonal EOet(I)ef?:rthqn 15% of
e Market leadership supported by liquidity: In FY26, NSE commanded ~93% Retail share Not less than 35% of
market share in cash equities, 99.7% in equity futures and 68.48% in equity the Offer
options premium turnover. The concentration of participants and order flow  !ssue Type (18'8;{;' Offer for Sale
supports a liquidity network that attracts further trading activity and Price band (®/share) 1,700 to 31785
reinforces its competitive position. Market Lot 8 shares
¢ Expanding investor participation: Unique registered investors increased Face value Rs.1
from 3.87 crore in FY20 to 12.91 crore in FY26, representing a 26.5% CAGR, Bid lot 8 shares
and reached 13.24 crore by June 2026, reflecting widening participation in Listing Market Cap @

India’s capital markets, offering structural growth runway ahead. Upper Price Brand ~4,41,788 Cr
Monetisation of diversified revenue streams beyond trading: Connectivity,
colocation, data and licensing services generated revenue of X1,955.9 crore

in FY26, growing 9.5% YoY and contributing 11.8% of operating revenue, Pre-Issue Post-Issue
despite a decline in transaction charges. Promoters NA NA
e Broader product and geographic presence: NSE'’s debt platforms, index Public 100 100

services and NSEIX operations at GIFT City extend its presence beyond Total 100 100
domestic equity trading. Total fund mobilisation on NSE stood at X20.33
lakh crore in FY26, of which X4.78 lakh crore comprised through equity.

e Continued focus on tech and product innovation: Product innovation The offer provides an exit opportunity to
including National Exchange for Automated Trading (NEAT) platform aids selling shareholders and enables listing
market share and sustained performance. of NSE's equity shares. NSE will not

receive proceeds from the offer for sale.

Our View & Rating:

o Key salient features: (i) Market share of ~93% in cash equities, 99.7% in
equity futures & 68.48% in equity options premium turnover, (ii) Total
income of X18,713.4 crore in FY26, 78.6% contribution being transaction-
based revenue, (ii) operating EBITDA/PAT margin of 66.9%/ 51% in FY26.

ICICI Securities — Retail Equity Researc

. . . . Vishal Narnolia
e NSE remains a play on long term growth potential of India’s capital market. vishal.namolia@icicisecurities.com

Dominant franchise, leadership, and sustained profitability driven by
continued focus on technology and product innovation aids fundamental
resilience. The company commands a valuation of 42.9x FY26 EPS at upper
end of price band. We assign an Unrated rating.

Parth Chintkindi
parth.chintkindi@icicisecurities.com

Key risk & concerns
e Transaction charges formed 78.6% of FY26 operating revenue, including
60.2% from options, exposing earnings to regulatory changes, competition,
pricing pressure and weaker market activity.
e Technology disruptions and adverse outcomes in litigation proceedings,
could impair confidence, thus acting as financial and reputational risks.

Financial Summary (X crore) FY24 FY25 FY26 Q1FY27 ?YAZG:ZG
Revenue from operations 14780 17141 16601 4560 6.0%
EBITDA 9870 12647 11098 3594 6.0%
EBITDA margins (%) 66.8 73.8 66.9 78.8

PAT 8306 12188 10302 3120 11.4%
PAT margins (%) 47.1 55.3 51.0 58.8

EPS 33.6 49.2 41.6 50.4

PE (x) 53.2 36.2 42.9 35.4

RoCE (%) 45.5 52.1 42.8 46.2

RoE (%) 374 44.9 33.0 37.0

Source: RHP, ICICI Direct Research * Q1FY27 EPS is annualised
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Company Background

Established in November 1992, National Stock Exchange of India (NSE) operates a
vertically integrated exchange platform spanning trading, clearing, settlement,
listing, market data and index licensing. Its multi-asset offering encompasses cash
equities, futures and options, mutual fund transactions, commodity and currency
derivatives, wholesale debt and interest-rate futures. This integrated architecture
positions NSE across the capital-market value chain, enabling monetization of
transaction execution, market access and information services through a common
participant ecosystem. According to Redseer, NSE remains the largest stock
exchange in India in terms of turnover in cash and equity derivatives market. As of
June 30, 2026, NSE supports a large base of participants with Unique Registered
Investor base having grown at a CAGR of 26.2% from ~3.1 crore as of March 31,
2020, to ~13.2 crore as of June 30, 2026, 1,328 trading members, and 3,005 listed
companies with a market capitalisation of X 474. 08 lakh crore

NSE’s scale combines extensive domestic reach with a significant global trading
footprint. According to World Federation of Exchanges, NSE, among the leading
listed exchange groups globally, ranked as the largest multi-asset exchange by cash-
equity trade count and equity-derivatives contract count in FY26, with global market
shares of 11.4% and 51.2%, respectively. Its platforms facilitated X20.3 lakh crore of
fund mobilization in FY26, while its investor network extended across over 99% of
India’s postal codes, underscoring its role in connecting capital formation with
broadening financial participation.
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NSE’s product suite addresses the investment, fundraising and hedging requirements
of retail investors, institutions and corporate issuers. Equity and debt offerings
facilitate capital mobilisation and secondary-market trading, while derivatives
enable participants to manage equity, currency, commodity and interest-rate
exposures. Mutual fund platforms and Nifty-linked investment products broaden
portfolio access, complemented by index licensing and market-data services that
support investment decisions. This breadth enables NSE to serve multiple participant
needs within a common ecosystem, supporting deeper engagement and
diversification across products and income streams.

NSE's technology infrastructure comprises seven data centers’ supporting over
20,000 trading terminals in more than 1,400 cities. The infrastructure houses support
over 14,000 servers and ~60 petabytes of enterprise storage capacity. On March 24,
2026, NSE processed a record 21.89 billion peak order messages in a single day,
executing 201 million trades. NSE's co-location facility houses 1,868 member racks
(from 934 in FY24) as of June 30, 2026.

S BT e B BTN
ot il Sac i Agminiatiation NSE Investments S S NSEIFSC Ltd. e : NSE Foundati
NSE Clearing Ltd. Depository Ltd, and Supervision Ltd. Council of India INSED g Bullion Holding Section § Compsny
(NSDL) Ltd. : (BFSI Skill IFSC Ltd, (NBH) ot for Frokty
INSEIX Global NSE IFSC Clearing
Access IFSC Ltd. Corporation Ltd.
(NSEIX GA) (NSEICC)
T N——
NSE Data & Analytics Ltd. NSE Cogencis Information Power Exchange India Ltd. m
(NSEDAL) Services Ltd.

. o Market Simplified India Ltd. m
NSE Indices Ltd. Capital %::E::olmml ﬂ

Receivables Exchange of India Ltd. m
. NSE Sustainability Ratings
NSE Infotech Services Ltd. "
Cb—rit ﬂ Indian Gas Exchange Ltd. m

NAL Academy Lid.

Notes:
1. Owned via National Stock Exchange Of India Limited (76%), NSE Clearing Limited (12%), NSE Investments Limited (4%), NSE Data & Analytics Limited
(2%), NSE Indices Limited (2%) and NAL Academy Limited (2%), as of March 31, 2026.

Source: RHP, ICICI Direct Research
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Income sources

Options transaction charges

Cash-market transaction
charges

Futures transaction charges

MF and other transaction
charges

Connectivity charges
Operating investment income
Data feeds and terminals
Listing services

Clearing and settlement
Data-centre rack charges

Licensing services

Other operating services
A. Operating revenue

Non-operating investment
income

Other non-operating income

B. Other income

Total income: A + B

FY26 (X crore)
9998

1555
1480
25

1129

842

470

352

252

205

152

143
16601

1929

183

2112
18713

Mix
53.40%
8.30%
7.90%

0.10%

6.00%

4.50%

2.50%

1.90%

1.30%

1.10%

0.80%

0.80%
88.70%

10.30%

1.00%

11.30%
100.00%

ICICI Direct Research

How NSE earns

Charges on options trading, linked to premium turnover.

Fees from cash-market trading activity.

Fees linked to futures trading turnover.

Fees from the mutual fund platform and other trading products.
Fees for physical or virtual trading-system connections, based on

subscribed messages-per-second categories per asset class.

Returns from investing clearing-member margins, cash collateral and
trading-member deposits.

Fees for online trading-data feeds, data subscriptions and terminal
services.

Initial and annual listing fees, alongside book-building and processing
fees charged to issuers.

Fees for clearing and settlement services provided to market
participants through group clearing corporations.

Rentals and incidental charges for providing colocation racks to
exchange members.

Fees for licensing Nifty indices to asset managers, exchanges and
other intermediaries.

Income from ancillary services outside the above categories.

Interest, dividends and investment valuation or sale gains; investment
of own surplus funds as a source of other income.

Rental and miscellaneous income, gains on disposal of fixed assets
and foreign-exchange gains.

Source: RHP, ICICI Direct Research
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Financial Outlook
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Investment Rationale

Leadership across core asset classes reinforces NSE’s liquidity advantage
NSE’s leadership across India’s core trading segments constitutes its principal
competitive advantage, supported by market share of ~93.05% in cash equities,
~99.72% in equity futures and ~68.48% in equity-options premium turnover (in
Q1FY27). The exchange has maintained leadership in cash-market and equity-
derivatives turnover since FYO1, reflecting the strength of its established liquidity pool
and participant ecosystem. Its reach across ~13.2 crore unique registered investors and
3.005 listed entities provide substantial scale, while integrated trading, clearing,
settlement and information services deepens its relevance to market participants.

100% - 100.0% 100.0% 98.9% 99.5% 100.0% 100.0%
93.0%
90% A 85.7%
80% -
72.1% 71.4%
70% A
60% -
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10% -
<1.0% <1.0%
0% - T T T T T T T T T T T )
Cash Single Single Equity Equity  Corporate Currency Currency Interest Electricity Commodity Commodity
market stock stock index index bonds? futures options rate futures futures? futures options
options futures options futures (Premium) (Premium)
(Premium) (Premium)

Source: RHP, ICICI Direct Research, Market Share pertains to FY2026

A growing participant base supports higher trading volumes, enhances market
efficiency and deepens liquidity, strengthening NSE’s platform appeal and participant
retention. Greater liquidity attracts more issuers, broadening investor choice, while a
diversified product portfolio encourages deeper engagement across offerings. Rising
trading activity also generates extensive datasets that support new product
development, while scale enables lower unit cost. Together, these dynamics create
reinforcing network effects that consolidate NSE’s market leadership and position it to
benefit from India’s ongoing economic growth and capital-market development.
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Rising household incomes and financialisation of savings provide a
structural growth runway

India’s improving household income profile is expanding the potential pool of savers
and investors. High-income and upper-middle-income households collectively
increased from ~8.3 crore in FY21 to ~12 crore in FY26, with their share of total
households rising from 26.4% to 34.4%. This cohort is projected to reach 16.2 crore
households by FY31, representing 42.7% of total households. A larger population with
greater capacity to save could support demand for financial products and market-
linked investments, creating a favourable long-term backdrop for NSE.

This income progression is accompanied by a gradual shift in savings allocation.
Financial assets accounted for 46.7% of gross household savings in FY24, compared
with 39.6% in FY12, although physical assets still constituted over half of household
savings. India’s financial savings share remains below Japan and the US at 63.6% and
69.0%, respectively, based on the periods covered in the comparison. While financial
savings include products beyond equities, increasing allocation towards market-linked
instruments could support deeper capital markets and broader demand for NSE’s
trading, investment and information services.

NSE’s expanding investor base demonstrates its participation in this structural shift.
Unique registered investors increased from 3.99 crore in FY21 to 12.91 crore in FY26,
translating into a 26.5% CAGR. We believe rising household incomes, changing savings
preferences and wider investor participation provide a supportive foundation for long-
term growth. Monetisation will, however, depend on the extent to which registered
investors become active participants and increase their engagement across products.

Household split by income (annual income) groups - India
(Fiscal 2021, Fiscal 2026, Fiscal 2031P, in million (% of total population))

Fy2021 +35.00 million FY2026 +30.00 million FY2031P
Total Hi hold: > Total Households ———p Total Households
C izati ~314.00 milli ~349.00 milli ~379.00 milli
ategorization milion Net addition miflion Net addition miion
(in million, FY202i-26 fin milfion, FY2026-31F)
~30.00 ~46.00 ~64.00

Upper Middle -class
%0.80-1.10 million

Lower Middle -
20.30-0.80 million

Low-income
<%0.30 million

Source: RHP, ICICI Direct Research
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Infrastructure, data and index services broaden monetisation beyond
trading

NSE’s established participant ecosystem enables monetization beyond transaction
execution through connectivity, colocation, market data and index licensing. These
businesses collectively generated X1,955.9 crore in FY26, growing 9.5% YoY despite a
4.2% decline in transaction charges, with their contribution to operating revenue
increasing to 11.8% in FY26 from 10.4% in FY25. Growth was led by rack charges, which
increased 32.9%, followed by licensing revenue at 26% and data-feed and terminal
services at 15.5%. Connectivity remained the largest contributor at X1,128.8 crore,
although growth was modest at 2.2%. This performance highlights the potential to
generate additional revenue from the existing participant base through infrastructure
access and information services.

Expansion in infrastructure capacity and benchmark offerings provides scope for
monetization. Member colocation racks increased from 934 in FY24 to 1,680 in FY26,
while the index portfolio expanded from 388 to 425. These services have distinct
charging mechanisms spanning subscribed processing capacity, rack rentals, data
subscriptions and index licensing, broadening NSE’s revenue drivers beyond execution
volumes. Their combined revenue increased at a derived CAGR of 18.4% over FY24-
FY26. Further adoption could deepen revenue per institutional relationship, although
market activity and asset values continue to influence parts of this income stream.

Particulars (X crore) FY24 FY25 FY26 FY26 YoY growth
Colocation / rack charges 134 154 205 33%
Data feed & terminal services 339 407 470 16%
Licensing services 98 121 152 26%
Data connectivity 825 1105 1129 2%
Combined revenue 1395 1787 1956 10%
Share of operating revenue 9% 10% 12% +1.4 pp
Transaction charges 12130 13636 13057 -4.2%

Source: RHP, ICICI Direct Research

Sustained technology investment strengthens resilience and expands
monetisation capacity

Technology infrastructure is central to NSE’s ability to sustain execution quality,
accommodate peak activity and introduce new products efficiently. Its modernization
strategy combines in-house development with investment in high-availability data
centers, redundant connectivity and disaster recovery. NSE's technology infrastructure
comprises seven data centers’ supporting over 20,000 trading terminals in more than
1,400 cities. The infrastructure houses support over 14,000 servers and ~60 petabytes
of enterprise storage capacity. On March 24, 2026, NSE processed a record 21.89 billion
peak order messages in a single day, executing 201 million trades. NSE's co-location
facility houses 1,868 member racks (from 934 in FY24) as of June 30, 2026.

National Stock Exchange of India Limited (NSE) has built a premier, institutional-grade
marketplace powered by its National Exchange for Automated Trading (NEAT)—a fully
ICICI Securities | Retail Research
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automated, screen-based infrastructure that enables anonymous order matching and
real-time trade confirmations. To handle complex institutional demands, NSE supports
highly sophisticated operations including algorithmic trading and Direct Market Access
(DMA), allowing participants to integrate their proprietary workflows directly via
advanced Application Programming Interfaces (APIs). This elite technical capability is
backed by a fully mirrored Disaster Recovery (DR) site capable of executing a total
switchover from the Primary Data Centre in under 45 minutes, alongside a highly secure
Isolated Recovery Environment (IRE) utilizing immutable backups.

Modernization also extends to issuance, compliance, and surveillance. NSE’s upgraded
E-IPO platform processed 14.01 crore bids in FY26, while API-based filing setups
simplify regulatory submissions by listed entities. Concurrently, the company is
progressing Al and generative-Al initiatives across document review, market
surveillance, enterprise knowledge management, and software development, with
projects actively moving through pilot, testing, or phased-deployment stages.
Successful implementation will reduce manual intervention and turnaround times while
strengthening risk identification. Backed by an FY26 technology operating expenditure
of X1,314.6 crore and an IT capital expenditure of X422 crore, these ongoing resource
commitments reinforce structural scalability and service reliability as market activities
evolve.

Particulars FY24 FY25 FY26
Technology-related operating expenses

Technology expenses (1) 786 1022 1315

As a percentage of revenue from operations 5.3% 6.0% 7.9%

Technology-related capital expenditure

IT capital expenditure (2) 437 493 422
IT capital expenditure as % of total capital expenditure 92.0% 81.9% 71.9%
Total capital expenditure (3) 474 603 587

Note: (1) Technology expenses include repairs and maintenance charges (in respect of computers, trading and telecommunication systems), 1T vendor
resource expenses, IT management and consultancy charges, software expenses, website hosting charges, cloud hosting charges, network infrastructure
management charges, lease line charges, consumables and other technology expenses in a particular period/year. (2) IT capital expenditure includes

additions to trading systems, computer systems - office automation, computer systems- others, tele-communication systems, clearing and settlement system,

and other intangible assets (computer software) in a particular period/year. (3) Total capital expenditure includes addition to property, plant and equipment

"y

and other i assets (computer software) in a particular period/year
Source: RHP, ICICI Direct Research

International access and debt-market deepening broaden opportunities
NSE’s international strategy connects Indian markets with global capital through NSE
International Exchange (NSEIX) at GIFT City. Operating under the IFSCA framework and
supported by NSE IFSC Clearing Corporation, the platform facilitates cross-border
investment and hedging. Its partnership with Singapore Exchange and memoranda of
understanding with the Cyprus, Colombo and Taiwan stock exchanges support
international engagement and product development. Introduction of extended trading
hours, daily-expiry Nifty 50 options, GIFT Nifty India FPI 150 derivatives and NSEIX
Global Access further broaden the platform’s reach across participants and investment
products.

Alongside international expansion, India’s corporate bond market remains relatively
underpenetrated. Corporate bonds represented ~17.1% of India’s GDP in FY26,
compared with 75.7% in South Korea, 60.6% in Hong Kong, 38.4% in China and 38.2%
in the US in CY2025. These comparisons reflect differences in market structure and
reporting periods. NSE participates in the domestic debt-market ecosystem through
issuance platforms, RFQ trading and clearing infrastructure, providing services across
capital mobilisation, execution and settlement. Together, its international platform and
domestic debt-market infrastructure extend its presence across geographies and asset
classes, with revenue generation linked to participation, trading activity and service
adoption.

ICICI Securities | Retail Research
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Exhibit 18: Indian corporate bond market remains underpenetrated
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Peer comparison
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Particulars

Operating metrics

Unique investors

(crore)

registered

Listed entities

Mcap of listed entities (R lakh
crore)

Colocation member racks (FRE)
Trading metrics (X crore)
Cash market ADTV

Equity futures ADTV

Equity options ADTV —

premium value

Equity options ADTV — notional
value (X lakh crore)

Listing metrics

Mainboard IPOs

SME IPOs

Total equity raised (X lakh crore)

Total debt raised (X lakh crore)

Total fund mobilisation (X lakh
crore)

Financial metrics (X crore)
Total income

Operating EBITDA

Operating EBITDA margin (%)
Profit for the period/year (PAT)
PAT margin (%)

Risk management metrics
Core settlement guarantee fund
(X crore)

Investor protection fund trust (X
crore)

FY24

2438

384

934

81721

134000

61779

324

13.9

16352

9870

66.8%

8306

47.1%

8857

1992

FY25

113

2719

411

1300

112963

185901

62449

313

18.7

19177

12647

73.8%

12188

55.3%

12075

2459

FY26

12.9

2978

411

1680

105517

159443

57662

258

108

111

20.3

18713

11098

66.9%

10302

51.0%

13079

2870

Q1FY26

116

2757

459

1300

108542

168430

55514

221

4798

3130

77.6%

2924

58.9%

12325

2573

Q1FY27

13.2

3005

474

1868

135949

153079

64352

249

5252

3594

78.8%

3120

58.8%

13392

2930

FY24

NA

5358

387

NA

6622

88

2133

35

213

1596

399

29.0%

772

49.0%

955

NA

FY25

NA

5616

414

NA

7767

207

8978

111

25.6

3236

1500

51.0%

1322

41.0%

1133

NA

5955

412

7950

342

19523

187

109

146

26.9

5148

3079

64.0%

2487

48.0%

1247

Q1FY26

NA

5652

462

NA

7180

390

15084

131

NA

NA

1044

626

65.0%

538

50.0%

NA

NA

Q1FY27

NA

6012

474

NA

9955

423

29615

237

NA

NA

1707

1046

67.0%

873

51.0%

NA

NA

Source: RHP, ICICI Direct Research
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Risk and Concerns
Regulatory intervention could reshape trading activity and monetisation:

e NSE operates within a tightly regulated market structure, exposing its
earnings to changes in transaction charges, product design, margin
requirements, position limits and participation norms. With transaction
charges contributing 78.6% of FY26 operating revenue, regulatory measures
that constrain trading activity or alter fee structures could materially affect
revenue and profitability. Moreover, any adverse macro-economic
development, geo-political tension, global headwinds and government
policies could impact transaction volume and thus financial performance.

Options concentration & competitive intensity led to earnings sensitivity:

e Options transaction charges accounted for 60.2% of FY26 operating
revenue, creating significant dependence on a single product category.
NSE’s 74.7% share of domestic equity-options premium turnover leaves it
exposed to competition for liquidity, product relevance and participant
activity. A shift in order flow towards competing exchanges, lower options
participation or pricing pressure could disproportionately affect earnings.

Technology disruption could impair market confidence:

e NSFE's operations depend on the availability, security and processing
capacity of its technology infrastructure, which handled an average of 12.46
billion messages daily from April 2024 to June 2026. System outages,
cyberattacks, connectivity failures or inadequate capacity during periods of
exceptional activity could disrupt execution, clearing and market-data
dissemination, potentially resulting in regulatory action, remediation cost
and reputational damage. Maintaining resilience also requires sustained
investment including technology expenditure which increased 28.6% to
X1,314.6 crore in FY26.

Legacy regulatory matters and litigation outcome remain an overhang:

e NSE continues to face legacy regulatory and legal matters whose outcomes
creates reputational, operational and financial overhang. While it recognised
a X1,391 crore provision in FY26 (owing to in-principle approval from SEBI)
towards the co-location and dark fibre matters, final disposal of co-location
remains pending. Separately, MSEl's X857 crore compensation claim
remains stayed by the Supreme Court, while NSE Clearing is contesting a
X395 crore tax demand principally relating to Core SGF deductions. Adverse
outcomes or additional regulatory proceedings could result in financial
liabilities, operational restrictions and reputational consequences.
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Financial Summary

(Year-end March) FY24
oo ta7m
Growth YoY

Expenses 3,169
Contri to SGF 1,741
Operating EBITDA 9,870
Growth YoY

pepreciatn
EBIT 9,430
Other income 1,572
el o
:f;sgfoz'fl items 11,103
Exceptional ltems 81
PBT 11,184
Tax 2,778
Net profit 8,406
oo
Adjusted PAT 8,306
Growth YoY

FY25
17,141

16.0%
4,260
234.1
12,647
28.1%

547

12,100
2,036

129

14,265

1,209
15,475
3,869
11,606

582

12,188
46.7%

FY26
16,601

-3.1%
5,503
0.6
11,098
-12.2%

624

10,474
2,112

108

12,695

1,201
13,896
3,716
10,180

123

10,302
-15.5%

Q1FY27
4,560

13.1%
961
5.0
3,594
14.8%

163

3,432

Source: RHP, ICICI Direct Research

(Year-end March)
Sources of Funds
Capital

Reserves and Surplus

Networth

Core Settlement Guarantee
Fund

Non current liabilities
Current liabilities & others
Total

Applications of Funds

Cash and Cash equivalents
Other current assets
Investments

Fixed assets

Other non current assets

Total

FY24

50
23,924
23,974

8,857

552
32,081
65,464

29,129
14,283
14,814
1,524
5,714
65,464

FY25

248
30,106
30,353

12,075

846
26,192
69,467

27,514
19,708
14,499
1,957
5,788
69,467

FY26

248
31,866
32,114

13,079

901
41,843
87,937

47,245
21,870
11,772
2,087
4,963
87,937

Q1FY27

248
34,997
35,244

13,392

995
41,702
91,334

44,276
28,993
10,089
3,949
4,027
91,334

(Year-end March)
No. of Shares (crore)
EPS (X)*

BV [®)

P/E

P/BV

EBITDA Margin
PAT Margin

RoE

RoCE

FY24
247.5
33.6
96.9
53.2
18.4
66.8%
47.1%
37.4%
45.5%

FY25
247.5
49.2
122.6
36.2
14.6
73.8%
55.3%
44.9%
52.1%

ICICI Direct Research

FY26 Q1FY27

247.5
41.6
129.8
429
13.8
66.9%
51.0%
33.0%
42.8%

247.5
50.4
142.4
35.4
125
78.8%
58.8%
37.0%
46.2%

Source: RHP, ICICI Direct Research
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RATING RATIONALE

ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to
companies that are coming out with their initial public offerings and then categorises them as Subscribe,
subscribe for the long term, Unrated and Avoid.

Subscribe: Apply for the IPO

Avoid: Do not apply for the IPO

Unrated: No view on applying for the IPO

Subscribe only for long term: Apply for the IPO only from a long-term investment perspective (>two years)

Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,
Third Floor, Brillanto House,
Road No 13, MIDC,

Andheri (East)

Mumbai — 400 093
research@icicidirect.com
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ANALYST CERTIFICATION

I/We, Vishal Narnolia, MBA, Parth Parmeshwar Chintkindi, Chartered Accountant, Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly
related to the specific recommendation(s) or view(s) in this report. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies
mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.
ICICI Securities is Sebi registered stockbroker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory
Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number
—INHO00000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stockbroker. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai
- 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries
engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are
available on www.icicibank.com.

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. None of the research
recommendations promise or guarantee any assured, minimum or risk-free return to the investors.

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal

Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com

For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment
banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to
analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing
on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical
Research Reports.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.
ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions
expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Institutional Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. 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 of ICICI Securities. While we would endeavour to update the information herein on a reasonable basis, ICICI Securities is under no
obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities indicate
that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where
ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness
guaranteed. This report and information herein are solely for informational purpose and shall 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. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat
recipients as customers by virtue of their receiving this report. 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. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any
other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future
performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from
those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other
assignment in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for
services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or
specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies
mentioned in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did
not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI
Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day
of the month preceding the publication of the research report.

Since associates of ICICI Securities and ICICI Securities as an entity are engaged in various financial service businesses, they might have financial interests or actual/beneficial ownership of
one percent or more or other material conflict of interest various companies including the subject company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.

ICICI Securities Limited has not used any Artificial Intelligence tools for preparation of this Research Report

SEBI Guidelines for Research Analyst (RA) requires all RAs to disclose terms and conditions pertaining to Research Services to all clients. Please go through the “Mandatory terms and
conditions” and “Most Important Terms and Conditions”.
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