Arvind Fashions Ltd. (ARVFAS) ICICI Direct

CMP: X 460 Target: X 595 (29%) Target Period: 12 months BUY

May 8, 2026

Redefined business model yielding consistent results AmnD CASHONS

About the stock: Arvind Fashions Ltd. (AFL) is a multi-brand apparel company. The
company operates high value global brands such as US Polo, Tommy Hilfiger,
Arrow and Calvin Klein under license agreement while it has its own in-house Particulars
leading denim brand Flying Machine. The company operates through 1025 Retail
outlets with over ~13.3 Lakh sqft store space and also through 9000+ MBOs and
departmental stores.

Particular Amount

Market Capitalisation (X crore) 6,158

Q4FY26 Performance: AFL’s revenues grew by 14.8% YoY to Rs.1364.8cr in Ez:: ‘(Zizll iiccr::fe 1’322
Q4FY26. Mid-teen revenue growth was driven by 15% growth in retail business (LTL EV (Rs crore) 7.430
growth of 7.8%) and 46% growth in the online business B2C business. Gross 52 week H/L (@) 579 /366
margins improved marginally by 19bps YoY to 54.1%. This along with better channel Equity capital (% crore) 535
mix led to 51bps expansion in the EBIDTA margins to 13.9%. Consolidated EBIDTA Face value () 4.0
grew by 19.2% YoY to Rs189.2cr. PAT from continuing operations grew by 56% YoY Shareholding pattern
to Rs42cr vs. Rs25cr in Q4FY25. Jun-25 Sep-25 Dec-25 Mar-26
. Promoters 35.1 35.1 351 35.1
Investment Rationale: Fi 94 113 121 120
slll 236 228 23.2 24.6
e Revenues to grow by 12-15% in FY27: AFL’s revenues grew by 14% YoY to Others 319 301 296 283

Rs5,266.2cr driven by 14% growth in the retail business (driven by high

single digit LTL growth) and Online B2C grew by 45% coupled with strong

growth in adjacencies under key brands. Management has guided for 12- Zzz 18000
15% revenue growth for FY27 driven by sustained retail expansion (to add 500 1 om0
1.3-14 lakh sq.ft p.a.), high single digit retail LTL growth and 20-25% 400

growth in online B2C business. On the brand front, premium brands such 300 000
as US Polo and Tommy Hilfiger are expected to grow in mid-teens while ig:

Calvin Klein will maintain double digit growth. Flying Machine has 0 Lo

witnessed good recovery in FY26 and expected to deliver double digit LTL a8 R ‘~' 5 -3 3 5 ﬂ ﬂ ﬁ ﬁ 8
growth on its retail platform. Arrow to witness recovery in FY27. L EEEEEREEEEE

e EBIDTA margins to expand by 30-40bps in FY27: AFL’'s EBIDTA margins
improved by 35bps YoY to 13.4% in FY26. Its gross margins improved by ARVINDFA (LHS) —— NSECON Index
90bps YoY due to better mix, strong sourcing capabilities and higher sales
of low discount products. Despite global uncertainties and volatility in the e Inability to renew license
raw material prices, management expects EBIDTA margins to grow by 30- agreement of brands can impact
40bps in FY27. Advance inventory procurement for SS26, higher operations of the business
dependence on domestic sourcing, selective price hikes and increase in the e Delay in adaptation to latest
contribution from D2C channel will help the company to mitigate with near consumer trends can lead to
term cost pressure and achieve consistent margin expansion in FY27. missed opportunities.

¢ Redefined business model driving desire results: AFL transformed its Research Analyst

business into profitable and efficient business model by rationalising its
product portfolio to 5 marque brands, increased focus on scaling up direct-
to-consumer sales and strengthening balance sheet by better working
capital management. Transformation is delivering desire results 1)
registering high single digit to low double digit LTL retail growth for last six
quarters 2) High margin D2C business (Retail + Online B2C) contribution
increased from 50% in FY24 to 56% in FY26 expected to further improve to
60% over the next two-three years 3) Revenue growth trajectory improved
from mid-single digit in FY24 to mid-teens in FY26 and 4) RoCE improved to
26% in FY26 from 19% in FY24.

Rating and Target Price: Premiumisation and D2C play will help AFL

revenues/EBIDTA/PAT to grow by 14%/18%/38% respectively. We recommend

Buy with a price target of Rs.595 (valuing at 9x its FY28E EV/EBIDTA).

Key Financial Summary

Kaustubh Pawaskar
Kaustubh.pawaskar@icicisecurities.com

Abhishek Shankar
abhishek.shankar@icicisecurities.com
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Key Financials ( X Crore) Fy23 FY24 FY25 Fy2e 3 Year CAGR FY27E Fy2gg 2 Ye9r CAGR
(FY23-26) (FY26-28E)

Revenues 40695  4259.1 46198  5266.2 90 60797 68838 14.3

EBIDTA 423.0 510.6 601.8 704.6 185 843.8 987.3 18.4

EBIDTA Margins(%) 10.4 12.0 13.0 13.4 13.9 14.3

Adjusted PAT 109.3 1128 342 200.0 223 286.1 381.4 38.1

EPS (Rs)) 82 85 26 15.0 21.4 285

PE (x) 56.4 54.6 180.1 309 216 16.2

EV to EBIDTA (x) 17.0 14.0 11.9 106 85 6.9

Price to book (x) 6.7 6.1 6.4 65 5.5 a6

ROE (%) a4 8.4 36 129 19.3 21.4

RoCE (%) 18.0 19.1 224 26.0 31.0 34.4

Source: Company, ICICI Direct Research
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Q4FY26 Key Performance Highlights

e AFL’s consolidated revenues reported 14.8% YoY growth to Rs.1364.8cr
driven by steady growth across direct channels. Driven by sharp execution,
Retail channel reported 14.8% YoY growth with LTL growth of 7.8% while
online B2C business reported 46% YoY growth during the quarter.

e  Gross margins reported 19bps YoY improvement to 54.1%. This coupled with
improvement in channel mix (higher share of online B2C) led to 51bps YoY
expansion in EBITDA margins to 13.9% in Q4FY26. EBITDA reported 19.2%
YoY growth to Rs.189.1cr.

e PAT from continuing operations (before Code on Wages impact &
exceptional Direct tax adjustment of Rs120cr in Q4 FY25) grew by 56% YoY
to Rs.42cr compared to Rs.25cr in Q4FY25. Reported PAT stood at Rs.47cr
in Q4FY26 vs. the loss of Rs.93.1cr in Q4FY25.

e On Channel wise performance, Retail channel reported 14.8% YoY growth to
Rs.573cr led by steady LTL. Online B2C segment reported 46% YoY growth
to Rs.191cr. Wholesale business witnessed 11.4% YoY growth to Rs.437cr

in Q4FY26.
Particulars QaFv26 Qary2s V%Y qarvze 199
(%) (%)
Net revenue 1364.8 1189.1 14.8 1376.6 -0.9
Raw Material cost 626.8 5484 143 613.4 2.2
Employee cost 82.0 69.4 18.2 81.9 0.2
Other expenditure 466.8 4125 13.2 486.5 -4.0
Total expenditure 1175.7 10304 141 11818 -0.5
EBITDA 189.1 158.7 19.2 194.8 -3.0
Other income 7.3 113 -35.2 5.9 24.6
Interest expenses 449 388 15.7 43.4 3.6
Depreciation 75.1 64.8 15.8 74.8 0.3
Profit Before Tax 76.4 66.4 15.2 82.5 -7.4
Tax 134 1385 -90.3 27.3 -
Adjusted PAT 63.1 -72.2 - 55.2 14.1
Share of Associates 194 20.7 - 105 -
Adjusted PAT after share of associates 43.7 -92.8 - 44.7 -2.3
Extra-ordinary gain / loss 37 0.0 -18.9
Discontinued Business -04 -0.3 - -0.3 -
Reported PAT 47.0 -93.1 - 25.6 83.7
Adjusted EPS (Rs.) 3.3 -7.0 - 3.4 -2.6
Margins Q4FY26 Q4FY25 bps Q3FY26 bps
GPM (%) 54.1 53.9 19 55.4 -137
EBITDA Margin (%) 13.9 13.3 51 14.2 -30
NPM (%) 4.6 -6.1 - 4.0 61
Tax rate (%) 17.5 208.8 - 33.1 -1557

Source: Company, ICICI Direct Research

FY26 Key Performance Highlights

e Consolidated revenues reported 14% YoY growth to Rs.5266.2cr. Growth
was driven by steady growth in direct channels. Retail channel reported
13.4% YoY growth driven by high-single digit LTL growth of 8.1% in FY26.
Online B2C channel grew by 43% YoY in FY26.

e Lower discounting in H1IFY26 and improvement in channel mix in H2FY27
aided 90bps YoY expansion in gross profits to 54.4%. Brand building and
marketing initiatives continued during the year while some profits were
reinvested for the same. As a result, EBITDA margins marginally improved
by 35bps YoY to 13.4% in FY26.

ICICI Securities | Retail Research 2
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e PAT from continuing operations (before Code on Wages impact &
exceptional Direct tax adjustment of Rs120cr) grew by 62% YoY to Rs.139cr
vs Rs.85cr in FY25. Reported PAT (adjusted for exceptional items) stood at
Rs.122.6c¢r vs loss of Rs.35.5cr in FY25.

e Higher share of direct channels led to higher inventory days of 96 days in
FY26 vs 93 days in FY25. This also led to increased inventory freshness.
Overall Net working capital days continued to be stable at 52 days. Inventory
turns stood at 3.8x in FY26.

e Continued improvement in profitability is aiding further expansion in RoCE.
ROCE for FY26 stood at 26% vs 22% in FY25.

Q4FY26 Conference Call Highlights

e Demand environment remains stable; Revenues to grow in mid-teens in
FY27 led by sharper retail LTL and D2C acceleration and network
expansion

o

The management highlighted that the demand environment
remains stable with improving traction across channels aided by
investments in brands, people and retail execution. Retail LTL
growth stood at 7.8% in Q4FY26 and 8.1% for FY26, reflecting
consistent consumer demand trends across the portfolio.

The company entered FY27 with confidence and guided for
sustaining mid-double-digit revenue. Management expects growth
to be driven through retail expansion, D2C acceleration,
premiumisation and category expansion initiatives.

Revenue growth guidance is expected to be supported by 7-8% like-
for-like growth while the remaining growth would come from store
additions, store upsizing and network expansion. The company
plans to add ~1.3-1.4 lakh net sq.ft. retail area during FY27.

e AFL aspires to move gross margins towards high 50s over the long term;
In near term prudent discounting, improved mix and strategic inventory
positioning to help margin expansion

Gross margin improvement is expected to be driven through better
full-price sell-throughs, premiumisation, analytics-led pricing,
reduction in discounting and operating leverage benefits from
higher D2C mix. Management reiterated its long-term aspiration of
moving towards high-50s gross margins over the next few years.

Management acknowledged near-term risks from raw material
inflation, forex volatility and geopolitical disruptions. However,
mitigation measures including advance inventory procurement for
SS26, deeper India sourcing, selective price hikes and tighter cost
controls are already underway to protect profitability.

Overall, the management highlighted that higher gross margins
coupled with prudent cost saving measures will help the company
achieve 30-40bps EBITDA margin expansion in FY27.

e US continues its strong growth trajectory; Flying Machine reports strong
recovery; PVH and Arrow were impacted due to GST related issues and
one-time model change

o

U.S. Polo continued to remain the standout performer with
strongest growth across the portfolio aided by product innovation,
superior product-market fit, wider retail reach and healthy traction
across channels. The management remains bullish on the brand’s
long-term growth trajectory supported by further offline expansion
and stronger digital presence.

Flying Machine delivered strong double-digit retail LTL growth and
~70% B2C growth during the quarter. The brand has been

ICICI Securities | Retail Research
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repositioned as an on-trend youth-focused unisex denim brand
targeting Gen Z consumers. The brand has witnessed strong
traction driven by sharper positioning, improved distribution across
retail and online channels, tighter product assortment and stronger
consumer connect initiatives.

o PVH brands (Tommy Hilfiger and Calvin Klein) witnessed temporary
disruption due to GST slab changes during the quarter. However,
the impact was transitory and both brands have already returned
to double-digit growth trajectory supported by premiumisation
trends and strong consumer demand.

o Arrow’s performance remained subdued during the quarter due to
a one-time model transition and weaker wedding season demand.
The management stated that the issues are temporary in nature
and not structural. The company is revamping Arrow’s
merchandising grid, simplifying assortments and reworking store
formats to better cater to the modern professional and workwear
segment.

o All five brands continue to have meaningful headroom for growth
through sharper positioning, improved merchandising, stronger
consumer engagement and higher marketing investments.

e Adjacent categories continue to witness accelerated growth; Focus to
scale across men’s category, footwear and expansion of Strides stores

o Adjacent categories including footwear and innerwear continued to
scale well with the segment now contributing 24% of overall
business and growing at ~25% YoY and is expected to be key
growth driver ahead.

o U.S. Polo remains the largest contributor within adjacencies due to
its scale and successful category extensions. PVH brands are also
witnessing healthy traction in adjacent categories.

o Management indicated that apart from strengthening leadership in
core menswear categories such as shirts, polos, denim, T-shirts and
blazers, the company will continue to aggressively scale footwear,
innerwear and over time womenswear as well.

o Footwear remains an important focus area with growth being
driven through U.S. Polo footwear stores and the Stride format. The
company currently operates 19 Stride stores while online continues
to remain a key channel for footwear growth.

¢ West Asia war and its potential impact on the business

o The management on the call highlighted that the situation remains
unclear. Multiple industries continued to witness shortages w.r.t
natural gas which is a key raw material for the industry.

o AFL is witnessing impact of depreciation of rupee and pressure on
select raw materials, shipping and capex.

o The management expects that any further escalation for longer
period can lead to higher inflation leading to impact on
consumption.

o Soaring raw material prices, further depreciation of rupee and
shortages in capex and raw materials can have impact on
profitability.

o The company has already laid out a clear mitigation plan for the
same. The scale of the business continued to partially offset the
inflationary pressure, For Summer Season 2026, the company has
been able to mitigate price increase as inventory build-up was done

ICICI Securities | Retail Research 4
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before the start of war, For Autmn Winter 2026, the company is
monitoring the prices and creating hedge to mitigate the same.
Also, its major sourcing remains in India and expects to further
strengthen the same.

o The company intends to double down on its cost control efficiencies
and implement selective price increase to aid growth.

Brand wise Highlights

e US Polo: Sharp retail execution, marketing spends have helped the brand
retain its strong growth momentum. Consistent growth across channels was
witnessed while LTL growth also remained robust. Direct channels
continued to grow at >30% with revenue share increasing in the portfolio.
Adjacent categories continued to outperform and remained significant
growth driver for the brand. Focused retail expansion continued with large
sq ft stores to increase penetration in the channel.

e Arrow: Arrow has witnessed strong direct channel performance with online
B2C channel reporting 50%+ growth. Marketing initiatives continued during
the quarter to ensure better visibility of the refreshed brand portfolio.
Product innovation continued to be key driver of the journey of the brand.
The company remains focused on accelerating the EBO expansion of the
brand.

¢  Flying Machine: Healthy growth has been witnessed in the brand driven by
double-digit LTL performance across retail and departmental stores. Online
B2C channel expanded to other online channels leading to 50%+ growth.
Overall, direct channels are well-positioned and expected to grow and
witness accelerated scale-up ahead. The brand is expected to witness
improved financial performance driven by steady revenues and operating
performance over the upcoming quarters.

¢ Tommy Hilfiger: The brand continued to deliver strong financial
performance driven by double-digit LTL growth and continued
premiumization of the portfolio. The company continues to focus on
expanding retail and online presence for the brand.

e Calvin Klein: The brand delivered steady operating performance driven by
direct channel which was aided by timely season launch and stable LTL
growth. The brand continues to witness industry leading sell-thru driven by
sustained growth in premiumization.

Revision in earnings estimates

We have broadly maintained our earnings estimates for FY27E and FY28E.
Management has guided for mid-teen revenue growth and 30-40bps expansion in
the EBIDTA margins in FY27E.

Exhibit 2: Key Operating Assumptions

FY27E FY28E
(X crore)
old New % Chg Old New % Chg
Net Revenues 5907.5 6079.7 2.9 6641.3 6883.8 3.7
EBIDTA 850.3 843.8 -0.8 990.5 987.3 -0.3
PAT 197.1 198.9 0.9 257.3 263.2 2.3
EPS (Rs.) 14.8 149 0.9 19.3 19.7 2.3

Source: Company, ICICI Direct Research
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Exhibit 3: Improving share of Retail and Online B2C business

= Wholesale (MBO+Dept Stores) = Retail Online B2C = Online B2B = Wholesale (MBO+Dept Stores) = Retail = Online B2C = Online B2B

Source: Company, ICICI Direct Research

Exhibit 4: Key Assumptions (X crore)

Particulars Fy24 FY25 FY26 FY27E FY28E
Retail Business

Retail Area (in msf) 1.1 1.2 1.3 15 1.6
Addtions (in msf) 0.12 0.14 0.13 0.10

Retail Business Revenues (In 1788.8 1940.3 2211.8 2654.3 30023
Growth (%) 85% 14.0% 200% 13.1%
Contribution to Sales (%) 42.0% 42.0% 42.0% 43.7% 43.6%

Wholesale Business

Wholesale Business Revenue: 1320.3 1339.8 1527.2 1623.3 1755.1
Growth (%) 1.5% 14.0% 6.3% 81%
Contribution to Sales (%) 31.0% 29.0% 29.0% 26.7% 255%

Online Business
Online Business Revenues (In 1149.9 1340.1 1527.2 1802.1 2126.5

Growth (%) 16.5% 14.0% 18.0% 18.0%
Contribution to Sales (%) 27.0% 29.0% 29.0% 29.6% 30.9%
Total Revenues 4259.1 4619.8 5266.2 6079.7 6883.8

Source: Company, ICICI Direct Research
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Financial Summary

Exhibit 5: Profit and loss statement X crore Exhibit 6: Cash flow statement X crore

(Year-end March) FY24 FY25 FY26 FY27E FY28E (Year-end March) FY24 FY25 FY26 FY27E FY28E
Total Operating Income 4259.1 4619.8 5266.2 6079.7 6883.8  Profit/(Loss) after taxation 79.0 -0.4 1592 246.1 3402
Growth (%) 47 85 140 154 132 Add: Depreciation & Amort. 230.1 2557 2897 3131 3400
Raw material cost 2037.1 21495 24025 2766.3 3104.6 Other income 33.7 34.6 40.8 40.0 413
Employee Expenses 2601 2689 3218 3539 3964  cpgngesinthe working capit  -253  -9.0 -231.3 810 -1108
Other Expenditure 14514 1599.7 18374 21157 23956  (Efrom Operating activities ~ 317.6  280.9 258.4 680.2 610.6
Total Operating Expenditure 3748.6 4018.0 4561.6 5235.9 5896.6

EBITDA 5106 6018 7046 8438 987.3 (Purchase)/Sale of Fixed Asse  -262.9 -366.9 -362.6 -162.0 -162.0
Growth (%) 207 179 171 198 170

Interest 1442 1558 1705 1619 1437 |nvestments 0.0 00 00 0.0 0.0
Depreciation 2301 2557 2897 3131 3400 Bonkbalance 7.2 15 08 -1869 -750
Other Income 337 346 408 400 413 Others 81 1510 149 -177 -186
PBT 170.0 2249 2852 4088 5449 CFfromInvesting activities -247.7 -214.4 -347.0 -366.6 -255.6
Less Tax 573 190.7 852 1226 1635

Adjusted PAT 112.8 342 200.0 286.1 3814 (inc)/DecinLoan -82.5 -63 1926 -217.7 -141.8
Growth (%) 3.2 -69.7 4849 43.0 333 Change in equity & reserves 4.0 -40.8 -182.6 -87.3 -118.2
Minority Interest 5647 6855 61.09 87271 11824 Dividend paid -166 -213 -214 -267 -333
A?husfed- PAT (after 563 -343 1389 1989 263.2 Other 0.0 0.0 0.0 0.0 0.0
minority interest) CF from Financing activities -95.1 -68.4 -11.4 -331.6 -2934
Exceptional item -6 0 -15 0 0

Discontinued Business 31 -1 -1 0 0 Net Cash Flow 252  -18 -1000 -180 616
Reported PAT 807 -357 1226 1989 2632 (qqh and Cash Equivalent

Growth (%) - 1443 _ 622 323 (opening) 177.8 152.6 150.8 50.8 32.8
EPS (Adjusted) 42 -26 104 149 197 o 1526 1508 508  32.8 944
Source: Company. ICICI Direct Research Free Cash Flow 547 -86.0 -1042 5182 4486

Source: Company, ICICI Direct Research

Exhibit 7: Balance Sheet X crore M Exhibit 8: Key ratios

(Year-end March) Fy24  FY25 FY26 FY27E FY28E  (Year-end March) FY24 FY25 FY26 FY27E FY28E
Equity Capital 53.2 533 535 535 535 oo data ®)

Reserve and Surplus 950.1 903.8 890.2 10624 1292.2 .

Total Shareholders funds 10033 957.1 943.6 11158 13457  Adjusted EPS 85 26 150 214 285
Minority Interest 189.1 2074 2169 2169 2169 Cash EPS 258 217 36.6 44.8 54.0
Total Debt 13309 13564 15387 13092 11543 BV per share 75.4 718 706 835 1007
Other Non Current Liabilities 16.3 20.1 28.0 30.8 339 Dividend per share 1.25 16 16 2 25
Total Liabilities 2539.6 2541.1 2727.3 2672.7 2750.8

Gross Block - Fixed Assets 12202 1373.1 17302 18860 20480  Operating Ratios (%)

Accumulated Depreciation 4710 5132 8029 11160 14560  Operating EBIDTA margins

Net Block 7493 8599 9273 7700 5921 (%) 120 130 134 139 143
Capital WIP 1.5 1.1 3.9 100 100 pur Margins 19 08 23 33 38
Fixed Assets 7507 8610 931.1 7800 602.1 -

Goodwill & Other intangible 1492 1501 1529 1529 1529 Return Ratios (%)

assets RoE 8.4 -3.6 129 19.3 214
Other non-Current Assets 519.9 368.8 354.0 371.7 3903 RoCE 19.1 22.4 26.0 31.0 344
Inventory 909.4 1080.1 13896 13211 15094 - 126 155 166 26 278
Debtors 6468 7294 7516 8082 9234

Other Current Assets 4619 4532 5723 15895 6072  Valuation Ratios (x)

Loans & Advances 1.2 1.6 0.4 0.5 0.5 P/E 546 180.1 309 216 16.2
Cash 1526 1508 508 328 944  EV/EBITDA 140 119 106 85 69
Bank balance 15.4 139 131 2000 2750 / Sales 17 15 14 12 10
Total Current Assets 2187.2 24289 2777.8 2952.1 3410.0

Creditors 9363 11720 13871 14765 16870  Market Cap/Sales 1.4 13 12 10 0.9
Provisions 7.5 78 111 8.0 8.0 Price to Book Value 6.1 6.4 6.5 55 46
Other Current Liabilities 1236 88.0 90.4 994 1094 Solvency Ratios (X)

Total Current Liabilities 1067.4 12677 14885 15839 18044 |\ \pobe ERITDA 19 16 18 12 07
Net Current Assets 11198 11612 1289.3 1368.1 1605.6

Application of Funds 2539.6 2541.1 2727.3 26727 2750.8  Debt/Equity 1.0 1.0 12 09 07

Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
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RATING RATIONALE

ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to
its stocks according -to their notional target price vs. current market price and then categorizes them as Buy,
Hold, Reduce and Sell. The performance horizon is two years unless specified and the notional target price is
defined as the analysts' valuation for a stock

Buy: >15%

Hold: -5% to 15%;
Reduce: -15% to -5%;
Sell: <-15%

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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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 is 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. ICICl 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 a 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.

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

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