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Carysil Limited (ACRIN) 
CMP: ₹1195 Target ₹ 1410 (18%)  Target Period: 12 months  

August 12, 2026 
Healthy Quarter!  

About the stock : Carysil stands as a global leader in kitchen solutions, 
specializing in premium quartz and stainless-steel sinks, faucets, and built-in 
appliances. Headquartered in India, with subsidiaries in the UK, Germany, and the 
UAE, Carysil’s reach extends to over 58 countries. 

• With the ramp up of its new capacities, Carysil has guided for a 15-20% 
topline growth in medium term. 

Q 1F Y2 7 performance : Carysil Limited reported its Q1FY27 results with 
consolidated revenue at ₹262.1 crore, 15.5% YoY. The Quartz sink segment 
revenues grew 18.7% YoY at ₹ 134 crore while Stainless-Steel sink segment 
revenues grew 44.1% YoY at ₹ 32 crore. Kitchen Appliances and Surfaces segment 
revenues at ₹ 31 crore and ₹ 66 crore, were down 7.9% and up 12.3% YoY, 
respectively. EBITDA came in at ₹56 crore with a margin of 21.2%, up 175 bps, 
given the operating leverage. PAT stood at ₹32.1 crore, up 39.9% YoY. 

Investment Rationale:  

• Revenues to grow at CAGR of 16 .3% over FY26 - 28E : The domestic sales  

grew  39.8% YoY at  ₹56 crore , while exports at ₹111 crore was up 10.6% 

YoY .  Management has maintained its FY27 full-year revenue growth 
guidance of ~15% YoY, targeting a 15-20% CAGR over the next five years 
to achieve its next ₹1,000 crore revenue milestone. Despite 
macroeconomic headwinds in select international markets and near-term 
container availability issues, management expressed strong confidence 

in full - year delivery, backed by record export order logs, domestic 

expansion, and planned capacity additions across product verticals . 
Profitability guidance was maintained  at an 18 - 20% EBITDA margin, 

with execution tracking toward the upper end . With this , we bake in 

consolidated revenue growth at a CAGR of 16.3% for FY27 and FY28 

with margins at 20% and 20.3% respectively.  

• Capex on schedule to address high demand : Management has outlined 

a total capital expenditure outlay of ₹80 - 90 crore for FY27 to remove 

capacity bottlenecks and support its target of  next  ₹1,000 crore in 

revenues . The core allocation of ₹40 - 50 crore is allocated toward 

primary manufacturing expansion across four key verticals: adding 

250,000 quartz sinks (to 1.25M units p.a.), 150,000 stainless steel sinks, 

doubling faucet capacity to 100,000 units p.a., and doubling bu ilt - in 

appliance capacity to 100,000 units p.a., all targeted for completion by 

March 2027 . For Quartz sinks, the ongoing capacity expansion project to 
add 250,000 units p.a. (taking total capacity to 1.25 million units p.a.) 
remains fully on schedule for commissioning by the end of FY27  

Rating and Target Price : We maintain  B UY  rating for Carysil with a revised 

price target of Rs .1410  valuing it at 2 7x its FY2 8E E PS . 

BUY  

Particulars  

(₹ Crore)   Amount  

Market Capitalization  3,403  

Debt (FY26)  270  

Cash (FY26)  59  

EV  3,614  

52 - week H/L (₹)  1281 / 732  

Equity Capital  5.7  

Face Value (₹)  2  

Shareholding patter n 
 Sep-25 Dec-25 Mar-26 Jun-26 
Promoters 41.3 41.3 41.3 41.3 
FII 1.6 1.6 1.6 1.6 
DII 11.4 11.7 11.9 11.9 
Other 45.8 45.3 45.1 45.1 

Price Chart  

 

Key risks  

(i) Volatility in crude derived raw 
material prices specifically MMA 

(ii) Delay in completion of new capacity 
expansion plan 

Research Analyst  

Bhupendra Tiwary, CFA 
bhupendra.tiwary@icicisecurities.com 

Bhupesh Kawdia 
bhupesh.kawdia@icicisecurities.com 

Key Financial Summary 

(₹ Crore)  FY24  FY25  FY26  
5- year  CAGR 

(FY21 - 26)  
FY27E  FY28E  

2- year  CAGR 

FY26 - 28E)  

Operating Revenues  684  816  924  24.4%  1,059  1,251  16.3%  

EBITDA  129  137  177  21.9%  212  254  19.7%  

EBITDA Margin (%)  18.8  16.8  19.2    20.0  20.3    

PAT  58  64  98  20.2%  119  146  22.0%  

EPS (₹)  21.6  22.8  35.1    42.4  52.2    

P/E (x)  54.6  51.9  33.7    27.8  22.6    

RoCE (%)  14.9  13.6  16.6    17.4  18.7    

RoNW (%)  16.2  12.0  16.0    16.4  16.9    

Source: Company, ICICI Direct Research
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Result Update  | Carysil Limited  

Q1FY2 7 – Key  Performance highlights  

• Management Guidance : Management has maintained its FY27 revenue 

growth guidance of ~15% YoY, targeting a 15 –20% CAGR over the next 

five years to achieve its intent of additional  ₹1,000 crore revenue 

milestone . Profitability guidance remains at  18 - 20% EBITDA margin, 

with execution tracking toward the upper end (Q1 FY27 EBITDA margin 

reached 21.2% ). Despite macroeconomic headwinds in select 
international markets and near-term container availability issues, 
management expressed strong confidence in full-year delivery, backed by 
record export order logs, domestic expansion, and planned capacity 
additions across product verticals. 

• Quartz sink segment : The Quartz sink segment revenues, representing 
51% of total consolidated product revenues, grew 18.7% YoY at ₹ 134 
crore. Sales volume increased by 6.3% YoY to 201.5k units, supported by 
healthy demand across key OEM partners like IKEA, GROHE, and Karran 
USA. Capacity utilization improved significantly to 80% during the quarter. 
As per the management, t he ongoing capacity expansion project to add 

250,000 units p.a. (taking total capacity to 1.25 million units p.a.) 

remains fully on schedule for commissioning by the end of FY27.  

• Steel sink segment : The Stainless-Steel sink segment revenues, forming 
11% of consolidated product revenues, grew 44.1% YoY at ₹ 32 crore. 
Volumes expanded by 16.3% YoY to reach 49.4k units, Capacity utilization 
stood at 94% during the quarter. Mid - way through the quarter, Carysil 

commissioned an additional 70,000 units p.a. capacity, taking  total 

installed steel sink capacity to 250,000 units p.a . To overcome capacity 

bottlenecks, management announced a second phase of expansion to 

add another 150,000 units p.a. by March 2027 . 

• Kitchen appliances and faucets segment : Kitchen Appliances and 
Faucets segment revenues at ₹ 31 crore were down 7.9% and up 12.3% 
YoY, possibly the product mix led. The Kitchen Appliances and Faucets 
segment Faucet volumes grew 43.4% YoY to 12.5k units (vs. 8.7k units in 
Q1 FY26), while kitchen appliances volumes rose 12.1% YoY to 9.8k units 
(vs. 8.8k units in Q1 FY26). Built-in appliances have witnessed strong 
demand in GCC markets (UAE/Oman), where built-in products account for 
80% of segment sales and built-in refrigerators comprise over 40%. The 
initial domestic rollout of built-in refrigerators in India was completely sold 
out, validating long-term premiumization trends. In-house manufacturing 
intensity stands high at 63% for finished appliances. 

• Surfaces segment : The Surfaces segment revenues at ₹ 66 crore, were up 
12.3% YoY. Quartz Surfaces segment accounted for 25% of consolidated 
revenues in Q1 FY27, driven primarily by international subsidiaries 
including Carysil Surfaces Limited in the UK (£3.4 million revenue vs. £3.2 
million in Q1 FY26) and United Granite LLC in the US ($2.8 million revenue). 
While the domestic commercial launch in India has not yet commenced, 
management is building a highly differentiated, technology-led market 
positioning centered on automated CNC fabrication technology which is 
on track for completion by March 2027. Simultaneously, retail distribution 
is ramping up with the launch of the brand's experience centers and a 
planned rollout of the first 10 flagship surface brand stores across India by 
the end of FY27. 

• Domestic market focus : The Indian domestic market continues to serve as 
Carysil’s primary growth engine, expanding 39.8% YoY to reach ₹56 crore 
in Q1 FY27 compared to ₹40 crore in Q1 FY26. This performance increased 
India's revenue contribution to 33% of consolidated sales, up from 28% in 
the prior-year period. Growth was fuelled  by a robust 25% YoY increase 

in sales volume alongside a 12% improvement in price realization , 
underscoring strong pricing power and brand premiumization. Retail 
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Result  Update  | Greenply Industries  

distribution expansion is progressing rapidly, with plans to add 30 to 50 
new galleries to its network of over 5,000 dealers and 150+ galleries. 
Furthermore, company-owned experience centers in key urban hubs like 
Gurugram, Pune, Indore, and Ahmedabad are accelerating brand visibility. 
In the B2B project segment, which accounts for ~20% of domestic revenue, 
management maintains a selective, high-margin stance, catering 
specifically to tier-1 luxury real estate developers such as DLF in Delhi NCR. 

• International market update : International markets accounted for 67% of 
total consolidated revenue in Q1 FY27, generating ₹111 crore (+10.6% 
YoY). Management reported achieving its highest-ever export order 
booking position, anchored by expanded channel partnerships with major 
global retail platforms such as Home Depot and Amazon, driving OEM 
facility utilization to ~90% in June. The primary operational hurdle for 
international sales was supplying chain logistics, where global container 
shortages and shipping delays delayed dispatches by 1-2 weeks. 
However, underlying order backlog and global inventory demand remain 
historically strong across key export corridors. 

• Capex : Management has outlined a total capital expenditure outlay of 

₹80 - 90 crore for FY27 to remove capacity bottlenecks and support its 

target of next ₹1,000 crore in revenues . The core allocation of ₹40 - 50 

crore is allocated toward primary manufacturing expansion across four 

key verticals: adding 250,000 quartz sinks (to 1.25M units p.a.), 150,000 

stainless steel sinks, doubling faucet capacity to 100,000 units p.a., and 

doubling built - in appliance capaci ty to 100,000 units p.a., all targeted 

for completion by March 2027 , while another ~₹20 crore will be deployed 

toward ancillary operational enhancements and technology upgrades . 
Looking beyond FY27, management signalled a minimum annual capex 
baseline of ₹50 crore to sustain long-term growth momentum. 
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Result Update  | Carysil Limited  

Exhibit 1: Quarter Performance 

  
 Q1 

FY27  
 Q1 

FY26  
 YoY (%)  

 Q4 
FY26  

 QoQ (%)   Comments  

Net Sales  262.1  227.0  15.5  233.7  12.2  
 Revenue growth driven by domestic growth of 

~39.8%  

Other Income  4.0  1.3  215.1  4.6  - 14.1    

              

Net Purchase of Stock in Trade  17.0  27.8  - 38.7  17.3  - 1.6    

Cost of Materials Consumed  102.6  79.8  28.6  87.1  17.7    

Staff cost  24.5  22.2  10.1  23.1  5.8    

Other expenditure  64.7  53.3  21.3  61.1  5.8    

EBITDA  53.4  43.9  21.8  45.0  18.6    

EBITDA Margin (%)  20.4  19.3  106 bps  19.3  111 bps    

Depreciation  10.6  9.4  12.0  11.1  - 4.4    

Interest  4.7  5.3  - 12.4  4.8  - 1.7    

              

PBT  42.1  30.3  38.9  33.8  24.5    

Taxes  10.1  7.4  35.7  6.5  56.1    

PAT  31.4  22.8  37.7  27.1  16.0    

Source: Company, ICICI Direct Research 

Exhibit 2: Change in estimates 
    FY27E   %  

Change  

  FY28E   %  
Change  

Comments  

 (₹ Crore)   Old   New   Old   New    

Revenue  1,059.0  1,059.0  0.0  1,250.6  1,250.6  0.0  Realigned estimates  

EBITDA  208.9  212.1  1.5  251.2  253.7  1.0    

EBITDA Margin (%)  19.7  20.0  31 bps  20.1  20.3  21 bps    

PAT  116.4  118.8  2.0  144.3  146.2  1.3    

EPS (₹)  40.9  41.8  2.0  50.7  51.4  1.3    

Source: Company, ICICI Direct Research 
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Financial summary  

Exhibit 3: Profit and loss statement ₹ crore 
(₹ Crore)  FY25  FY26  FY27E  FY28E  

Net Sales  815.6  924.0  1,059.0  1,250.6  

YoY Growth 19.3% 13.3% 14.6% 18.1% 

Cost of goods sold 377.0 428.4 494.9 587.6 

Gross Profit 438.5 495.6 564.1 663.1 

Employee benefit expenses 79.4 88.7 99.4 111.3 

Other Expenses 221.8 229.7 252.6 298.1 

EBITDA  137.3  177.2  212.1  253.7  

YoY Growth 6.7% 29.0% 19.7% 19.6% 

Interest 23.4 19.7 21.0 19.0 

Depreciation 35.9 39.6 45.3 53.5 

Other income 9.8 13.1 14.4 15.9 

PBT 87.9 129.9 160.2 197.0 

Exceptional Items - (1.1) - - 

Total Tax Expense 23.5 30.9 40.4 49.6 

PAT attributable to 

Shareholders  
63.7  98.2  118.8  146.2  

PAT Growth rate 10.1% 54.0% 21.0% 23.0% 

Adjusted EPS (Diluted)  22.8  35.1  42.4  52.2  

Source: Company, ICICI Direct Research 

 

Exhibit 4: Cash flow statement ₹ crore 
(₹ Crore)  FY25  FY26  FY27E  FY28E  

PAT  63.7  98.2  118.8  146.2  

Interest paid 23.4 19.7 21.0 19.0 

Depreciation 35.9 39.6 45.3 53.5 

Other Income (9.4) (10.6) (14.4) (15.9) 

Cash Flow before wc changes 113.6 146.9 170.7 202.8 

Cash generated from operations (54.8) (38.7) (51.8) (73.5) 

Net cash flow from operating activities  58.8  108.2  118.9  129.3  

(Purchase)/Sale of Fixed Assets (Net) (47.1) (117.9) (84.7) (70.0) 

Others (9.6) 30.9 14.4 15.9 

Net Cash flow from Investing Activities  (56.6)  (86.9)  (70.3)  (54.1)  

Interest paid (23.4) (19.7) (21.0) (19.0) 

Proceeds from Long Term Borrowings (32.8) 4.2 17.5 (20.0) 

Others 109.5 (15.2) (7.5) (7.3) 

Net Cash flow from Financing Activities  53.3  (30.7)  (11.0)  (46.3)  

Net Cash flow  55.5  (9.4)  37.6  28.8  

Opening Cash and Cash Equivalent  12.5  68.0  58.6  96.2  

Closing cash and cash equivalents  68.0  58.6  96.2  125.0  

Source: Company, ICICI Direct Research 

 

Exhibit 5: Balance sheet ₹ crore 
(₹ Crore)  FY25  FY26  FY27E  FY28E  

 Liabilities          
 Share Capital  6 6 6 6 
 Reserves & Surplus  521 603 713 851 
 Net Worth  531 614 726 864 
 Total Debt  265 270 287 267 
 Deferred Tax Liability  6 8 8 8 
 Total Liabilities  933  1,042  1,186  1,326  

 Gross Block  426 517 627 697 
 Less Accumulated 
Depreciation  249 311 375 392 

 Net Block  249 311 375 392 
 Net Intangibles  151 153 153 153 
 Capital WIP  12 25 - - 
 Total Fixed Assets  249 311 375 392 
 Non-current Investments      

 Inventory  221 259 297 351 
 Debtors  146 161 184 218 
 Long-term loans and 
advances  1 0 0 0 

 Cash & Bank Balances  68 59 96 125 
 Other Current Assets  58 48 53 61 
 Total Current Assets  474 521 626 749 
 Trade Payable  80 102 116 138 
 Other Current Liabilities  32 25 25 25 
 Short term provision  5 5 5 5 
 Net Current Assets  358 389 479 581 
 Total Assets  933  1,042  1,186  1,326  

Source: Company, ICICI Direct Research 

 

Exhibit 6: Key ratios 
(₹ Crore)  FY25  FY26  FY27E  FY28E  

Per share Data (₹)      

Adjusted EPS (Diluted) 22.8 35.1 42.4 52.2 

Cash EPS 35.6 49.2 58.6 71.3 

BV per share (Diluted) 189.7 219.3 259.1 308.6 

Dividend per share 2.4 3.0 3.0 3.0 

Operating Ratios (%)      

EBITDA / Net Sales 16.8 19.2 20.0 20.3 

PAT / Net Sales 2.9 3.3 3.8 4.0 

Debtor Days 65.3 63.5 63.5 63.5 

Creditor Days 35.7 40.1 40.1 40.1 

Return Ratios (%)      

RoNW 12.0 16.0 16.4 16.9 

RoCE 13.6 16.6 17.4 18.7 

RoIC 13.9 16.9 17.9 19.5 

Valuation Ratios (x)      

EV / EBITDA 30.2 23.5 19.5 16.1 

P/E (Diluted) 51.9 33.7 27.8 22.6 

EV / Net Sales 5.1 4.5 3.9 3.3 

Market Cap / Sales 4.8 4.3 3.7 3.2 

Price to Book Value 6.2 5.4 4.6 3.8 

Solvency ratios (x)      

Net Debt / Equity 1.0 1.0 1.0 1.0 

Net Debt / EBITDA 1.4 1.2 0.9 0.6 

Current Ratio 3.6 3.5 3.6 3.7 

Quick Ratio 1.7 1.6 1.6 1.7 

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  

ICICI Direct Research 

Desk,  

ICICI Securities Limited,  

Third Floor, Brillanto 

House,  

Road No 13, MIDC,  

Andheri (East)  

Mumbai – 400 093  

research@icicidirect.com  

pankaj.pandey@icicisecurities.com  

mailto:research@icicidirect.com
mailto:pankaj.pandey@icicisecurities.com
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ANALYST CERTIFICATION  
I/We, Bhupendra Tiwary, CFA, MBA (Finance),  Bhupesh Kawdia, MBA, 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 vi ew(s) in this report. It is also confirmed that above mentioned Analysts of this report have not received any compensation fr om 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 fin ancial 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. ICI CI Securities Limited Research Analyst SEBI Registration Number 
– INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered Office Address: ICICI V enture 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 managemen t, 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 a ssurance of returns to investors. None of the research 
recommendations promise or guarantee any assured, minimum or risk - free retur n 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 securiti es 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 t o 

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, o utstanding positions, trading volume etc as opposed to focusing 
on a company's fundamentals and, as such, may not match with the re commendation in fundamental reports. Investors may visi t 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 recommendation s 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 noti ce. 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 pre vent 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 veri fication 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, accou nting and tax advice or a representation that a ny 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 inve stment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercis e 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 ari sing out of the use of this report. Past performance is not ne cessarily 

a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated befor e 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 othe r 

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, c orporate 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 bankin g 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 re search report. ICICI Securities or its associates or its analysts did 

not receive any compensation or other benefits from the compa nies 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 thi s rep ort.  

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 r eport.  

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 
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