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BUY

PEARL GLOBAL

Exceeding Expectations...Always

Pearl Global Industries (peacl)

CMP: X 1310 Target Period: 12 months

Target X 1600 (22%)

September 25, 2026
FY30 Vision: Scaling revenues, margins and capacity...

About the stock: Pearl Global Industries Ltd. (PGIL) is a multi-national apparel
manufacturer offering end-to end sustainable solutions across the fashion value
chain. It has 25 manufacturing facilities with capacity of ~108mn pieces across
multiple locations such as India, Bangladesh, Vietnam and Indonesia, etc.

. Particuar Amount
Investment Rationale:

. . . L. Market Capitalisation (Rs crore) 12142
Capacity expansion to 170-175mn pieces by FY30 to maximise growth Tgii(Fv26) Rs crore 959
opportunities: Diversification of production base provides strategic advantage to  Cash (FY26) - Rs crore 747
PGIL over its domestic peers to improve its export share in the key international EY.(Rs crore) 12354

S . . . . 52-week H/L (Rs) 1353 /600

markets. Considering it as an opportunity, the company is planning to expand its - -
: 3 3 R i Equity capital (Rs crore) 46.2
apparel manufacturing capacity to 170-175mn pieces from 101mn pieces in FY26. “£qcevalue (Rs) £

Barring India, its capacities in Bangladesh, Vietnam, Indonesia and Guatemala are
operating at a capacity utilisation of 80-90%, which compels to expand capacities in
this region considering the growth opportunities ahead. Though India’s utilisation

Sep-25 Dec-25 Mar-26 Jun-26

level is currently at 62%, FTA with various countries and incentive benefits provided ~Promoters 628 = 61.2 612 611
by various states to set-up textile units are attractive enough to expand capacity in E'I'I 13.(5) 12'2 lg'g 13'2
the coming years. Out of 70-75mn pieces of capacity expansion around 30mn pieces b 65 157 156 155

expansion is approved by board. Around 20mn pieces approved expansion will
come-in in FY27. The company planning to spend Rs350cr for capacity expansion,
which will be funded through internal accruals.

Targets revenues of Rs90-100bn by FY30; to grow at CAGR of 16-18%: Diversified
production base and customer base aided the company to sail through global
uncertainties including Russia-Ukraine/west Asia war and higher US tariff rates. Its
revenues at a CAGR of 17% over FY23-26 to Rs5,025cr in FY26. Management targets
its revenues to reach Rs9,000-10,000cr by FY30 (growing at 16-18% over FY26-30).
This will be driven by adding new customers, strengthening relationship with existing
customers, entering new categories and improved efficiencies along with better
utilisation. PGIL’s apparel capacity to expand at ~14% over FY26-30. On FTA front,
UK revenues are expected to grow 2-3x over the next three years. Thus, revenue
contribution from UK is expected to increase to ~10% by FY30 from 4% in FY26.
Similar opportunities are expected from FTA with EU in the coming years.

Operating leverage and backward integration projects to drive margin expansion:
PGIL’s EBIDTA margin expanded by 110bps to 9.2% over FY23-26 despite various
uncertainties. Management expects EBIDTA margins to expand by 300-500bps over
FY26-30 to 12-14% to FY30. This will be driven by improved EBIDTA margins in India
business (currently ~6%), better utilisation in high margin export countries such as
Vietnam and Bangladesh, 40-50bps margin expansion because of newly operational
washing unit in Bangladesh and backward integration through setting up of high
margin Knitting unit.

Rating and Target Price: We have increased our earnings estimates by 3-4% for
FY27 and FY28 while we have introduced FY29 estimates through this note. We
upgrade our recommendation to Buy from Hold earlier with a revised price target
of Rs1,600 (valuing at 26x FY29E EPS of Rs.61.6).

Il. Global

Mar-26

Sep-23
Mar-24
Sep-24
Mar-25
Sep-25
Sep-26

s NIFTY50 Pearl Global Industries

I. Adverse weather conditions and
geopolitical instability can lead to
increase in input cost.

uncertainties can have

impact on the export revenues.
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kaustubh.pawaskar@icicisecurities.com

Abhishek Shankar
abhishek.shankar@icicisecurities.com

Key Financials (Rs CR Al 3-year

@ FY24 FY25 FY26 CAGR FY27E FY28E FY29E CAGR
(FY24-26) (FY26-29E)

Revenues 3436.2 4506.3 5024.6 20.9% 5883.2 6798.3 7892.8 16%

EBIDTA 307.8 403.6 463.9 22.8% 598.5 746.9 924.4 26%

EBIDTA Margins(%) 9.0 9.0 9.2 10.2 11.0 11.7

Adjusted PAT 169.1 230.8 270.0 26.4% 348.4 438.7 563.8 28%

EPS (Rs.) 19.0 26.5 30.2 38.8 48.1 61.6

PE (x) 69.2 49.6 43.6 33.9 27.4 213

EV to EBIDTA (x) 40.2 30.6 26.6 20.8 16.6 13.2

RolC (%) 26.5 29.8 27.8 30.2 313 337

RoCE (%) 19.6 21.0 18.6 20.5 22.1 24.1

Source: Company, ICICI Direct Research
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PGIL’s Investor Day 2026 Highlights

¢ Industry tailwinds provide headroom for growth

(¢]

Management highlighted that the global apparel trade is ~USD
550bn, of which ~40% comprises of Knitwear i.e. ~USD 220bn.
China and Vietnam together account for ~75% of the knitwear
market, Bangladesh accounts for 17% of the knitwear market while
India’s share remains at 5%. This provides high headroom for India
to expand its presence in the high value knitwear segment led by
increasing focus by retailers to source from the country.

India’s Apparel export market is pegged at USD 15-17bn, while
Bangladesh and Vietnam remain significantly larger export hubs,
with Bangladesh garment exports at USD 48bn and Vietnam
apparel exports at USD 44-45bn. China is the largest apparel
exporter valued at ~USD 150bn.

Bangladesh continues to benefit from a competitive cost base,
skilled workforce and favourable. Bangladesh’s minimum wages
stand ~Rs.9500/month (India at Rs14000/month) with higher
workforce efficiency than India. Hence manufacturing and sourcing
remains largely favourable in the country.

Vietham continues to benefit from the CPTPP trade advantage
while they also have duty-free benefits from EU, UK, Australia and
Canada. Vietnam continues to be hub for high value apparel
sourcing for retailers and key technical hub for outerwear with
strong North American.

¢ Management has guided consolidated revenues to grow at CAGR of 16-
18% over FY26-30E to Rs.9,000-10,000cr

o

PGIL is targeting consolidated revenues of Rs.9000-10000cr by
FY3O0E, implying CAGR of 16-18% over FY26-30E from Rs.5025cr in
FY26. India is targeted to contribute Rs.2200-2500cr while other
global locations (Bangladesh, Vietnam, Indonesia and Guatemala)
are expected to clock revenues of Rs.6800-7500cr by FY30E.

Revenue growth is expected to be driven by new customer
additions, higher wallet share from existing customers, capacity
expansion (CAGR of 14% over FY26-30E) and expansion into newer
product categories (blazers and pants)

The company expects to enter new categories such as blazers and
pants for both men and women. These categories structurally have
better realisations compared to other products. Hence, the average
realisation is expected to improve from Rs.640/piece to Rs.660-670
/piece by FY30E.

Regarding customer mix, PGIL’s revenue contribution from
customers added in the last 5 years stands at 48% in FY26
improving from 25% in FY23. This implies ~Rs.1685cr of revenues
from the new customer over FY23-FY26 while the existing/older
customers are growing at CAGR of 8% over the same period. This
implies that the company continues to drive higher incremental
revenues from its new customer addition. Consistent addition will
help the company clock faster revenues ahead while consistent
increase in existing customer wallet share will also aid revenue
growth ahead.

PGIL expects its Top 6 customer mix to be at 50-55%, next 15
customers to form 35-40% with other customers contributing 5-
10% to revenues by FY30E.
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¢ Margin guidance and drivers

o PGIL management has guided for adjusted EBITDA (ex-ESOP
charges) to grow at CAGR of 23-32% over FY26-30E to Rs.1,080-
Rs.1,400cr. The company recorded EBITDA of Rs.464cr in FY26.

o It expects EBITDA margins in the range of 12-14% in FY3OE.
Currently, the company’s EBITDA margin as of FY26 stands at 9.2%.
The management also highlighted that EBITDA margins could inch
up to 15% (at upper end of revenues target) as well considering
various other benefits such as lower tariffs and flow through from
FTAs.

o The key margins drivers include scaling of newer capacity, improved
utilisation levels in India (currently at 62%), backward integration
process, increasing capabilities for in-house production, higher
contribution from knitwear, better portfolio mix through
introduction of higher realisation products.

o Higher contribution from knitwear apparel will be the key margin
driver for the company. Currently, knitwear contributes ~26% to
PGIL’s overall revenues. The management expects this to increase
to ~35% by FY30E. Though Knitwear realisation is ~Rs.440-
Rs.450/piece (lower than overall realisation of Rs.640/piece), the
margin profile of the knitwear is higher than woven wear. Hence,
consolidated realisations may not increase significantly but flow
through to margins will be positive.

o Among the backward integration measures, washing facility is one
of the drivers. Currently, 60% of the washing is done through third
party which the company expects to reduce to 25% over time with
the commissioning of the new facility in Bangladesh. At a revenue
base of Rs.6000cr, the management expects 40bps margin
accretion from the washing facility whereas at the revenue base of
Rs.9000cr-10000cr the margin benefit will stand at 25-30bps.

o Further, the company is now exploring its entry into blazer and dress
pants. These possess higher values/realisations than traditional
knit, woven, denim and outerwear. Hence, addition of these
products will structurally help the company in improving its margin
profile.

o Consistent capacity addition coupled with increasing global retail
partners across geographies will help PGIL report better volumes.
Higher volumes with existing facilities will lead to better operating
leverage thereby leading to better flow through to EBITDA margins.

e PGIL to continue investing behind capacity expansion; To aid the
company clock higher volumes ahead

o PGIL’s annual manufacturing capacity stood at 100.8mn garment
pieces as of FY26. In September 2026, the company commissioned
its news garment manufacturing facility in Bangladesh with an
annual manufacturing capacity of ~7mn pieces. Including that,
PGIL’s annual capacity currently stands at ~108mn garment pieces.

o InFY27, the management expects 2 more additions to come up by
December 2026. Another 8mn garment pieces capacity expansion
in Bangladesh and 2.5mn pieces capacity expansion in Bihar. With
an existing capacity of ~108mn garment pieces, these additions will
take total annual capacity to ~119mn pieces by FY27.

o By FY30E, the management expects its annual garment
manufacturing capacity at 170-180mn pieces. Out of this 128-
131mn garment pieces capacity will be in-house while 42-44mn
garment pieces facility will be led by partnership model.

ICICI Securities | Retail Research



The company expects a total capex outlay of Rs.675cr-Rs.725cr for
capacity additions and backward integration measures. Out of total
capex outlay, the company has earmarked Rs.325-350cr for
capacity expansion across geographies while Rs.350cr-370cr will
be spent for strengthening backward integration measures.

Capacity expansion capex of Rs.325cr-350cr includes, Rs.95-100cr
of facilities in Bangladesh and India which is expected in December
2026. Rs.100cr earmarked of 7mn garment pieces expansion in
Vietnam, Rs.30cr-40cr for Indonesia expansion and Rs.100-120cr
for India expansion which is pending board’s approval subject to
volatile geopolitical situation.

The Rs.350-370cr backward integration capex will focus on knitting
and dyeing capacity expansion with Rs.200cr already approved by
the board.

In FY27, the company will capitalise Rs.250cr spent for Bangladesh
expansion, which was commissioned in September 2026, Rs.95cr
will be capitalised in December 2026. Backward Integration capex
of Rs.350cr-370cr will be capitalised in FY28. The remaining
capitalisation will be completed in FY29.

For capacity expansion capex, the management expects payback
period of 5 years while for backward integration project, the
payback period will be 4-4.5 years.

e Other Highlights

o

PGIL’s key priority remains reinvestments of profits into organic
growth particularly capacity expansion, backward integration and
introduction of new products in the portfolio and geography
expansion.

The company intends to maintain the net cash position while
funding future expansion through mix of debt and internal accruals.

The management has reiterated its policy of paying atleast 20% of
consolidated PAT as dividends.

Further, inorganic opportunities will be selectively reviewed and will
only be explored with they are margin accretive to the portfolio.

As a part of the company’s continued de-risking policy, it expects its
US share to reduce to ~40% in FY30E from 50% in FY26.

Particulars

Capacity (in mn pieces)
Utilisation (%)

Volumes (In mn pieces)
Growth (%)

Realisation (Rs./piece)
Growth (%)

Total Revenues (in Rs. Cr)

Growth (%)

FY26 FY27E FY28E FY29E
101 117 131 152
77.5 76.0 76.5 74.6
78 89 100 113
5.3% 13.7% 12.7% 13.3%
643 663 679 696
5.9% 3.0% 2.5% 2.5%
5024.6 5883.2 6798.3 7892.8
11.5% 17.1% 15.6% 16.1%

Source: Company, ICICI Direct Research
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Financial summary

(Year-end March)

Total Operating Income
Growth (%)

Raw Material Expenses
Gross Profit

Gross Profit Margins (%)
Employee Expenses

Other Expenditure

Total Operating
Expenditure

EBITDA
Growth (%)
Interest
Depreciation
Other Income
PBT

Less Tax
Adjusted PAT

Growth (%)

Exceptional item - gain /
(loss)

Reported PAT
Growth (%)
EPS (Diluted)

FY26
5024.6
115
2634.0
2390.6
47.6
956.3
970.3
4560.7

463.9
14.9
103.2
87.3
37.1
3105
39.6
271.0
19.3
-0.9
270.0

17.0
30.2

FY27E
5883.2

17.1
3000.4
2882.8

49.0
1176.3
1107.9
5284.6

598.5
29.0
114.3
101.3
36.8
419.8
714
348.4
28.6
0.0
3484

29.0
38.8

FY28E
6798.3
15.6
3428.4
3369.9
49.6
1341.0
1282.1
6051.4

746.9
24.8
125.1
133.6
40.5
528.6
89.9
438.7
25.9
0.0
438.7

25.9
48.1

FY29E
7892.8

16.1
3946.4
3946.4

50.0
1542.1
1479.9

6968.4

924.4
23.8
132.5
157.2
44.7
679.3
1155
563.8
285
0.0
563.8

28.5
61.6

ICICI Direct Research

(Year-end March)
Profit/(Loss) after taxation
Add: Depreciation & Amort.
Add: Other income

Net Increase in Current Assets
less: 'Net Increase in Current
Liabilities

CF from Operating activities
Investments & Bank bal
(Purchase)/Sale of Fixed Assets
Intangible assets

Others

CF from Investing activities
(inc)/Dec in Loan

(inc)/Dec in lease liabilities
Change in equity & reserves
Dividend paid

Other Non-Current Liabilities
CF from Financing activities
Net Cash Flow

Cash and Cash Equivalent
Cash

Free Cash Flow

FY26 FY27E  FY28E
2338 3116 3983
873 1013 1336
37.1 368 405
-2939  -1041 -2588
-1625  -357 -1218
2268 3814 4354
-113.3 993  -97.0
-2468 -380.0 -320.0
-1.2 -0.2 -0.2
-2.0 3.8 42
-363.2 -4834 -421.4
139.0 0.0 40.0
346 20.0 15.0
875  -10.0 5.0
669  -785  -92.3
213 6.8 75
215.5 (61.6) (34.8)
790  -1636  -209
269.6 3486  185.1
3486 1851  164.1
102.3 883  180.4

-144.8

577.2
-115.7
-270.0

-0.3
46
-390.5
-50.0
25.0
5.0
-110.8
8.2
(132.6)
54.1
164.1
218.3
312.2

Source: Company, ICICI Direct Research -
Source: Company, ICICI Direct Research

(Year-end March) FY26 FY27E FY28E FY29E (Year-end March) FY26 FY27E FY28E FY29E
Equity Capital 23.1 46.2 46.2 46.2

Reserve and Surplus 14367 1683.6 20300 24830  [Persharedata ()

Non-Controlling Interest -21.8 -31.8 -36.8 -41.8 Diluted EPS 30.2 388 48.1 61.6
Total Shareholders funds 1438.0 1697.9 2039.3 2487.3 Cash EPS 388 48.7 62.0 78.1
Total Debt 702.7 702.7 742.7 692.7

Lease Liabilities 256.1 2761 2911  316.1 BV per share 158.1 1873 2248 273.9
Deferred Tax Liability 0.0 0.0 0.0 0.0 Dividend per share 145 8.5 10.0 12.0
Long-Term Provisions 679 ..747 . ..822 994 Diidend payout ratio (%) 248 225 210 197
Other Non-Current Liabilities 0.5 0.5 0.6 0.6

Total Liabilities 2465.2 27520 31559 3587.1 Operating Ratios (%)

Gross Block - Fixed Assets 12735 1626.6 1936.6 2256.6 Gross Profit Margins (%) 47.6 49.0 49.6 50.0
Accumulated Depreciation 481.4 582.7 716.4 873.6 .

Net Block i 7921 10439 12203 13830 o0 DAMargins (%) 92 102 110 117
Capital WIP 113.2 140.0 150.0  100.0 PAT Margins (%) 5.4 5.9 6.5 7.1
Fixed Assets 9052 11839 13703 1483.0 Asset Turnover (x) 39 36 35 35
Goodwill & Other intangible 262 265 267 270  Return Ratios (%)

assets

Investments 35.6 37.4 39.3 41.3 RolC 27.8 30.2 313 33.7
Other non-Current Assets 31.6 34.7 38.2 42.0 RoCE 186 205 22.1 241
Non-Current Loans & Advances 13.3 14.0 14.7 15.4 - -

Inventory 8825 9187 10430 12110  Yaluation Ratios (x)

Debtors 407.3 451.3 558.8 648.7 P/E 43.6 33.9 27.4 21.3
Other Current Assets 140.0 160.9 185.1 2129 EV /EBITDA 26.6 20.8 16.6 13.2
poans & Advances & other 556 584 613 644  Market Cap/Sales 24 21 18 15
Cash 348.6 185.1 164.1 218.3 Solvency Ratios

Bank balance 398.7 496.3 591.5 705.2 Debt / Equity 05 0.4 0.4 03
Total Current Assets 2232.7 2270.8 2603.8 3060.4

Creditors 697.8 7253 8381 9731  Inventorydays 64 .57 56 56
Provisions 13.0 14.4 15.8 17.4 Debtor days 30 28 30 30
Other Current Liabilities 68.7 75.5 83.1 91.4 Creditor days 51 45 45 45
Total Current Liabilities 779.5 815.2 937.0 1081.9 WC Days 43 40 41 41
Net Current Assets 1453.3 1455.6 1666.8 19785

Application of Funds 2465.2 2752.0 31559 3587.1 Source: Company, ICICI Direct Research

Source: Company, ICICI Direct Research
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RATING RATIONALE

ICICI Direct Research

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

ICICI Securities | Retail Research

Head - Research

ICICI Direct Research
Desk,

ICICI Securities Limited,
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research@icicidirect.com

pankaj.pandey@icicisecurities.com


mailto:research@icicidirect.com
mailto:pankaj.pandey@icicisecurities.com

1 ICICI Direct Resea

ANALYST CERTIFICATION

|/We, Kaustubh Pawaskar, PGDBA (Finance), Abhishek Shankar, PGDM-RM, 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 stock broker, 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
—INHO000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. 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 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. 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 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.

ICICI Securities Limited has not used any Atrtificial 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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