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CMP:X 473 Target: X 595 (26%)

Target Period: 12 months

July 22, 2026

Revamped brand strategy driving consistent growth

About the stock: Arvind Fashions Ltd. (AFL) is a multi-brand apparel company
and has 5 brands: US Polo, Tommy Hilfiger, Arrow and Calvin Klein under license
agreement and own in-house leading denim brand Flying Machine. It operates 1030
EBOs, 9000+ MBOs also its own online platform nnnow.com.
Q1FY27 performance: AFL's revenues grew by 15.5% YoY to Rs.1278.5cr in
Q1FY27. Revenues were driven by 18% YoY growth in retail business while online
D2C grew by 39% YoY. LTL growth stood at 11.6% in Q1FY27 vs 8% in Q1FY26
(7.8% in Q4FY26). Gross margins expanded 87bps YoY to 56.7%. EBITDA margins
improved by 43bps YoY to 12.5% in Q1FY27. Adjusted PAT declined 21.2% YoY to
Rs.10cr while Reported PAT declined 22.8% YoY to Rs.9.6c¢r.

Investment Rationale:

Same store sales growth (SSSG) got back in double digits: AFL’s retail Like-To-
Like (LTL) improved to 11.6%YoY in Q1FY27 after five quarters of mid-to-high single
digit LTL growth. Improvement in SSSG can be attributed to high double digit LTL
growth in premium apparel brands such as US Polo Association and Tommy Higfiger
riding on premiumisation strategy. Flying Machine delivered second consecutive
quarter of double-digit LTL growth in Q1FY27. We expect the company to deliver
high single digit to low double-digit revenue growth with key brands maintaining
double digit SSSG. Overall, we expect AFL’s revenue growth trajectory to sustain 13-
15% over the next two years.

EBIDTA margins expanded by 40bps despite uncertainties; steady margin
expansion to sustain in quarters ahead: AFL’s EBIDTA margin improved by 40bps
YoY to 12.5% in Q1FY27, maintaining its margin expansion trajectory of 30-50bps.
Its gross margins improved by 87bps 56.7% driven by double digit LTL growth, better
sourcing gains, higher D2C sales and lower discounting. Despite global uncertainties
and volatility in the raw material prices, management expects EBIDTA margins to
grow by 30-40bps in FY27. The company is closely monitoring the global
uncertainties and its impact on the input cost inflation. Large domestic sourcing, cost
control measures and relevant pricing action will help in mitigating the near-term
pressure. The company has maintained its thrust on high D2C sales and better
operating leverage to drive consistent margin improvement in the long run.
Redefined brand strategy to help sustain double-digit growth ahead: AFL has built
a differentiated portfolio of brands, each catering to a distinct consumer segment,
occasion and price point enabling it to capture growth across the premium lifestyle
apparel market. The management is strengthening US Polo through larger format
stores and category expansion to unlock higher productivity, repositioning Flying
Machine as a Gen-Z focused denim brand with an omnichannel presence and
transforming Arrow through new launches and increased marketing spends. At the
premium end, Tommy Hilfiger and Calvin Klein continue to strengthen the company’s
presence among affluent consumers. These brand specific initiatives, supported by
higher D2C penetration, Al led analytics, improved merchandising and
premiumisation are enhancing engagement and lower discounting.

Rating and Target Price: We recommend Buy with a price target of Rs.595
(valuing at 9x its FY28E EV/EBIDTA).

Key Financials (X Crore) FY23 FY24 FY25 FY26 3-y(e:;zc3§$
Revenues 4069.5 4259.1 4619.8 5266.2 9.0
EBIDTA 423.0 510.6 601.8 704.6 18.5
EBIDTA Margins(%) 10.4 12.0 13.0 134
Adjusted PAT 109.3 112.8 34.2 200.0 22.3
EPS (Rs.) 8.2 8.5 2.6 15.0
PE (x) 57.7 55.9 184.4 31.6
EV to EBIDTA (x) 17.4 14.2 12.1 10.8
Price to book (x) 6.9 6.3 6.6 6.7
RoE (%) 4.4 8.4 -3.6 12.9
RoCE (%) 18.0 19.1 22.4 26.0
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Particuar Amount
Market Capitalisation (X crore) 6,305
Debt (FY26) -X crore 1,336

Cash (FY26) - X crore 64

EV (Rs crore) 7,657
52-week H/L () 579/366
Equity capital (X crore) 53.5
Face value (R) 4.0

Sep-25 Dec-25 Mar-26 Jun-26
Promoters 35.1 35.1 35.1 35.1
Fll 11.9 12.1 12.0 12.2
][] 22.8 23.2 24.6 25.0
Others 30.1 29.6 28.3 27.8
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2-year CAGR

FY27E FY28E {FYZG-ZSE)

6079.7 6883.8 14.3

843.8 987.3 18.4
13.9 14.3

286.6 383.0 38.4
21.4 28.7
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5.7 4.7
19.3 21.5
31.1 34.5
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Q1FY27 - Key Performance highlights

AFL continued to deliver strong performance with consolidated revenues
growing in mid-teens for the 3™ consecutive quarter. 18% YoY growth in Retail
channel coupled with 39% YoY growth in Online B2C channel aided the revenue
growth. Consolidated revenues in Q1FY27 reported 15.5% YoY growth to
Rs.1278.5cr.

LTL growth for the quarter stood at 11.6%, which is highest over the past 5
quarter. It also returned to double digits after reporting high single digit growth
over the previous quarters.

Gross margins improved by 87bps YoY to 56.7% in Q1FY27. This was led by
lower discounting which enabled the company to witness higher price sell
throughs thereby resulting in higher net sales value. Full flowthrough of gross
margins to EBITDA was restricted by higher wage cost impact. Employee
expenses stood was up 15.4% YoY in Q1FY27. This resulted in 43bps YoY
expansion in EBITDA margins to 12.5% in Q1FY27. Consolidated EBITDA grew
by 19.6% YoY to Rs.159.5cr

Depreciation for the quarter witnessed 15% YoY increase led by store additions.
Interest cost was up by 17.6% YoY while Other income halved to Rs.7cr (trend
remained same on QoQ basis). This impacted the flowthrough of EBITDA to
PAT. Adjusted PAT (after adjusted for minority interest) declined by 21.2% YoY
to Rs.10cr in Q1FY27. Reported PAT declined 22.8% YoY to Rs.9.6¢cr during the
quarter.

On Channel wise performance, Retail channel reported 18.1% YoY growth to
Rs.575cr led by double-digit LTL. Online B2C segment reported 39% YoY growth
to Rs.230cr. Wholesale business witnessed 15.5% YoY growth to Rs.294cr in

Q1FY27.

Particulars Q1FY27 Q1IFY26 y(‘,’%‘; Q4FY26 q'&f)'
Net revenue 1278.5 1107.3 15.5 1364.8 -6.3
Raw Material cost 553.3 488.9 13.2 626.8 -11.7
Employee cost 83.3 72.2 15.4 82.0 1.6
Other expenditure 482.3 412.9 16.8 466.8 3.3
Total expenditure 1119.0 974.0 14.9 1175.7 -4.8
EBITDA 159.5 133.4 19.6 189.1 -15.6
Other income 7.0 14.6 -51.8 7.3 -4.5
Interest expenses 47.7 40.6 17.6 449 6.1
Depreciation 78.8 68.5 15.0 75.1 5.0
Profit Before Tax 40.0 38.8 3.1 76.4 -47.6
Tax 12.0 13.7 -12.5 13.4 -
Adjusted PAT 28.0 25.1 11.5 63.1 -55.6
Share of Associates 18.0 12.5 44.8 19.4 -
Adjusted PAT after share of associates 10.0 12.7 -21.2 43.7 -77.2
Extra-ordinary gain / loss 0.0 0.0 37

Discontinued Business -0.4 -0.3 51.9 -0.4 -
Reported PAT 9.6 12.4 -22.8 47.0 -79.6
Adjusted EPS (Rs.) 0.7 0.9 -22.8 35 -79.6
Margins Q1FY27 Q1FY26 bps Q4FY26 bps
GPM (%) 56.7 55.9 87 54.1 265
EBITDA Margin (%) 12.5 12.0 43 13.9 -138
NPM (%) 2.2 23 -8 4.6 -243
Tax rate (%) 30.0 353 - 17.5 -

Source: Company, ICICI Direct Research
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Q1FY27 Earnings call highlights

o Demand environment remains stable; Aspire to grow to revenues at 12-
15% in FY27 with sustained margin expansion

o The management has retained its revenue growth guidance of
double digits. It expects revenues to grow at 12-15% in FY27 which
will be led by strong brand performance with D2C focus and
acceleration in the adjacencies business.

o Management indicated that the demand environment remains
stable despite geopolitical uncertainties, with the portfolio
benefiting from strong positioning in the fast-growing casual
lifestyle segment.

o Strong demand was supported by product innovation,
premiumisation, better retail execution, improved customer
experience and market share gains across brands.

o The management also retained its guidance of EBITDA margin
expansion by 30-40bps in FY27.

e Near-term geopolitical and cost headwinds remain; multiple levers in
place to protect profitability

o Management continues to monitor the impact of the West Asia
conflict, which could affect supply chains, freight costs, raw material
prices, fuel prices and forex movements, while wage inflation across
multiple states remains a cost headwind.

o AFL’s strong sourcing capabilities has insulated the company from
immediate sourcing cost inflation. However, if elevated input costs
persist while placing SS’27 orders over the next 45-60 days,
management may undertake selective price hikes.

o The company is mitigating these risks through tighter cost controls,
disciplined pricing, premiumisation, lower discounting, higher D2C
mix and Al-led merchandising and analytics.

e Higher inventory reflects strategic stocking and D2C shift; inventory
health remains strong

o Inventory increased primarily due to higher inventory allocation for
US Polo to capture strong demand, early sourcing for PVH brands
to mitigate supply chain risks and footwear restocking following the
resolution of last year’s BIS-related supply constraints.

o Management highlighted that inventory freshness is at an all-time
high, reflecting healthy sell-through, lower ageing inventory and
reduced discounting.

o The ongoing shift towards D2C channels has structurally increased
inventory on the company’s balance sheet while reducing receivable
days.

o Inventory turns currently stand at around 3.5x, with management
targeting an improvement to 3.7-3.8x over the next 18-24 months
through better inventory planning and demand forecasting.

e Accelerating D2C strategy to strengthen customer engagement and
improve profitability

o D2C channels now contribute 62% of revenues, supported by 18%
retail growth and 38% growth in online D2C sales.
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o Online growth was driven by stronger consumer analytics, better
product assortment, channel-specific merchandising and targeted
marketing initiatives.

o Management reiterated that D2C growth is structural rather than
discount-led, with lower discounting and higher full-price sales
supporting sustainable margin expansion. A higher D2C mix
enables better pricing control, stronger customer engagement,
superior brand experience and structurally higher gross margins.

Al-led analytics and organisational restructuring to enhance execution

o AFL has completed its organisational restructuring, with each brand
operating as an independent business unit having end-to-end
accountability.

o Marketing, digital, Al and consumer analytics capabilities have been
centralised to improve execution and leverage common capabilities
across brands. Early benefits from Al are already visible through
pricing optimisation, lower discounting and improved
merchandising decisions.

o Management expects these investments to improve inventory
management, pricing, merchandising and overall operational
efficiencies over the medium term.

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

Lower other income was due to accounting gain; To normalise at Rs.7-8cr
ahead

o Management clarified that Q1FY26 included a one-off accounting
gain from the unwinding of Ind AS 116 following closures of several
COCO stores, which was absent this quarter. Going forward, other
income is expected to normalise at around Rs.7-8cr per quarter,
with no expectation of similar one-off gains.

Brand wise Highlights

US Polo: Sharper retail execution during the quarter aided with targeted
marketing expenses aided by high double digit LTL growth for the brands.
Direct channels continue to outperform with 40% growth with increasing
share of revenues. Adjacent categories are also contributing significantly
toward the growth of the brand. The company continues to deepen the
brand’s retail presence through marquee and large sq ft stores.

Arrow: The company continues to invest in marketing of the brand and also
the focus remains on retail expansion. Product innovation continues to
diversify product offerings. Direct channels continue to perform with 80%-+
growth in online B2C channels for Arrow.

Flying Machine: The brand has delivered 2™ consecutive quarter of double-
digit LTL growth with revival remaining in the right trajectory. Higher growth
backed with stronger operating leverage is expected and aid the financial
performance of the brand. Online B2C expansion to other websites also
aiding channel growth while overall B2C channel is expected to grow faster
ahead.

Tommy Hilfiger: The brand continued its strong LTL performance leading to
strong financial performance. Tailwinds in premiumization is aiding the
superior growth for the brand while accelerated EBO expansion and online
channels continues to aid the reach further.
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e  Calvin Klein: Higher sell throughs was witnessed during the quarter led by
premiumization trends. Higher NSVs helped the brand post good financial
performance. Direct channels continue witness growth led by EBO
expansion and strong LTL growth.

Revision in earnings estimates

We have broadly maintained our earnings estimates for FY27E and FY28E. We will
monitor the performance over the quarters ahead. We believe festive season to be
strong ahead.

Particulars FY24 FY25 FY26 FY27E  FY28E
Retail Business

Retail Area (in msf) 1.1 1.2 13 15 16
Addtions (in msf) 0.12 0.14 0.13 0.10
Retail Business Revenues (In Rs.cr) 1788.8 1940.3 22118 2654.3 3002.3
Growth (%) 8.5% 14.0% 20.0% 13.1%
Contribution to Sales (%) 42.0% 42.0% 42.0% 43.7%  43.6%

Wholesale Business

Wholesale Business Revenues (In 13203 13398 1527.2 16233 17551

Rs.cr)
Growth (%) 1.5% 14.0% 6.3% 8.1%
Contribution to Sales (%) 31.0% 29.0% 29.0% 26.7%  25.5%

Online Business

Online Business Revenues (In Rs.cr) 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

ICICI Securities | Retail Research

ICICI Direct Research



rl

1 ICICI Direct Research

Financial summary

(Year-end March) FY24 ~FY25 FY26 FY27E FY28E  (Year-end March) FY24 FY25 FY26 FY27E FY28E
Total Operating 4259.1 4619.8 5266.2 6079.7 6883.8 Profit/(Loss) after taxation 79.0 -0.4 159.2 2466 34138

Income Add: Depreciation &
Growth (%) 47 85 140 154 132  Amon 230.1 2557 2897 3124 3377
Raw material cost 2037.1 2149.5 2402.5 2766.3 3104.6 Other incomes 337 346 408 400 413
Gross Profit 2222.0 2470.3 2863.7 3313.4 3779.2 ch ; :
anges in the working
Employee capital -25.3 -9.0 -231.3 81.0 -110.8
260.1 2689 3218 3539 3964

Expenses CF from Operating
Other Expenditure 1451.4 1599.7 1837.4 2115.7 2395.6 activities

Total Operating 3748.6 4018.0 4561.6 5235.9 5896.6 (Purchase)/Sale of Fixed

3176 2809 2584 680.1 609.9

-2629 -366.9 -362.6 -158.2 -152.0

Expenditure Assets

EBITDA 510.6 601.8 704.6 843.8 987.3 Investments 0.0 0.0 0.0 0.0 0.0
Growth (%) 20.7 179 17.1 198 17.0 Bank balance 7.2 1.5 08 -1869 -75.0
Interest 1442 1558 1705 1619 143.7 Others 81 151.0 149 -177 -186
Depreciation 230.1 255.7 289.7 3124 337.7 CF from Investing 2477 2144 -347.0 -362.7 -245.6
Other Income 33.7 346 408 400 413 activities

PBT 170.0 2249 285.2 409.4 547.2 (inc)/Dec in Loan -82.5 -6.3 1926 -217.7 -1418
Les_s Tax 57.3 190.7 852 1228 164.1 Change in equity & 40 -408 -1826  -87.4 -1187
Adjusted PAT 112.8 34.2 200.0 286.6 383.0 reserves

Growth (%) 3.2 -69.7 4849 43.3 33.6 Dividend paid -166 -21.3 -214  -267  -333
Minority Interest 56.47 68.55 61.09 87.407 118.73 Other 0.0 0.0 0.0 0.0 0.0
Adjusted PAT CF from Financing 951 -68.4 -11.4 -331.8 -293.9
(after minority 56.3 -34.3 1389 199.2 264.3 activities

interest) Net Cash Flow

Exceptional item -6 0 -15 0 0  CashandCashEquivalent ., o 1500 -145 704
Discontinued 1 1 1 (opening)

Business 3 - - 0 0 Cash 177.8 1526 150.8 50.8 36.4
Reported PAT 80.7 -35.7 122.6 199.2 264.3 Free Cash Flow 152.6 150.8 50.8 364 106.8
Growth (%) - - - 62.5 32.7 Source: Company, ICICI Direct Research

Source: Company, ICICI Direct Research

(Year-end March) FY24 FY25 FY26 FY27E FY28E  (Year-end March) FY24 FY25 FY26 FY27E FY28E
Equity Capital 53.2 53.3 53.5 53.5 53.5 Per share data ()

Reserve and Surplus 950.1 903.8 890.2 1062.7 1293.6 Adjusted EPS 85 26 150 214 28.7
Total Shareholders funds 1003.3 957.1 943.6 1116.2 1347.1 Cash EPS 558 917 366 448 B39
Minority Interest 189.1 207.4 2169 2169 216.9 BV per share 754 718 706 835 100.8
Total Debt 1330.9 1356.4 1538.7 1309.2 1154.3 Dividend per share 125 16 16 5 55
Other l\!on'(Eu'rrent Liabilities 16.3 20.1 28.0 30.8 33.9 Operating Ratios (%)

Total Liabilities 2539.6 2541.1 2727.3 2673.1 2752.2

Operating EBIDTA margins

Gross Block - Fixed Assets 1220.2 1373.1 1730.2 1882.2 2034.2 12.0 13.0 134 139 14.3

o (%)
Accumulated Depreciation 471.0 513.2 8029 11154 1453.0 -
Net Block P 7493 8599 9273 7668 581.2 PAT Margins 19 -08 23 33 38
Capital WIP 1571159 100 100  Return Ratios (%)
Fixed Assets 7507 8610 9311 7768 591.2 2OEE lg-‘l‘ ;-i 22-3 ;?i gig
Goodwill & Other intangible o : E : . .
assets o 1492 1501 1529 1529 1529  ‘goiC 126 155 166 226 28.0
Other non-Current Assets 5199 3688 3540 3717 3903 Valuation Ratios (x)
Inventory 909.4 1080.1 1389.6 1321.1 1509.4 P/E 55.9 184.4 31.6 22.1 16.5
Debtors 6468 7294 7516 8082 923.4 EV/EBITDA 142 121 108 86 71
Other Current Assets 4619 4532 5723 5895 607.2 EV/ Sales 1.7 16 1.4 1.2 1.0
Loans & Advances 12 ...16...04 .95 .05  MarketCap/Sales 15 14 12 10 09
Cash 1526 1508 508 364 1068 Pprice to Book Value 63 66 67 57 47
Bank balance 15.4 13.9 13.1 200.0 275.0 Solvency Ratios (x)
Total Current Assets 2187.2 2428.9 2777.8 2955.6 3422.3 Net Debt/EBITDA 1.9 16 18 11 0.7
Cred_ltt_)rs 936.3 1172.0 1387.1 1476.5 1687.0 Debt / Equity 10 10 12 0.9 0.7
Provisions 7.5 7.8 11.1 8.0 8.0
Other Current Liabilities 123.6 88.0 90.4 99.4 109.4 Source: Company, ICICI Direct Research
Total Current Liabilities 1067.4 1267.7 14885 15839 1804.4
Net Current Assets 1119.8 1161.2 1289.3 1371.6 16179
Application of Funds 2539.6 2541.1 2727.3 2673.1 2752.2

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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ANALYST CERTIFICATION

I/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 Artificial Intelligence tools for preparation of this Research Report

ICICI Securities | Retail Research 8


http://www.icicibank.com/
mailto:complianceofficer@icicisecurities.com
mailto:headservicequality@icicidirect.com
https://icicidirect.com/

