Info Edge (INFEDG) @ICICI Direct

CMP: X 1,380 Target X 1,600 (16%) Target Period: 12 months BUY

o infoedge

About the stock: Info Edge (India) Ltd. (Info Edge), is a leading online classifieds @ naukri 99acres jewansathicon Yeniksho
company with a strong position in recruitment (naukri.com), real estate

(99acres.com), matrimony (jeevansathi.com), and education (shiksha.com). Among _

Growth momentum broadens...

its early investments in start-ups, Eternal (previously Zomato) with 12.43% stake Particular Amount
and PB Fintech with 12.12% stake have emerged as big bets. Market Cap (R Crore) 89,137
Q1FY27 performance: Info Edge reported revenues of X824.5 crore, up 2.4% Total Debt (X Crore) 0
Qo0Q/12.0% YoY. EBITDA margin at 44%, up ~60 bps QoQ/ ~630 bps YoY. Reported Cash & Invts. (X Crore) 1,392
PAT at X245.5 crore, down 20.6% QoQ/ 5.4% YoY impacted by exceptional item of EV (% Crore) 87,745
72 crore. 52 week H/L ) 1437/908
Investment Rationale: Equity capital 130
¢ Recruitment growth trajectory improving, with Al-led monetisation providing an Face value (R) 2

incremental growth lever: Recruitment delivered a strong Q1FY27 with _

billings/revenue growth of 17.5%/13% YoY (billings grew ~15% adjusted for Sep-25 Dec25 Mar26  Jun-26
renewal timing), supported by improving enterprise renewals, premium hiring

Promoter 38 38 37 37
and pricing. Growth was broad-based, with GCCs/ Tech, IT & BPM/ other sectors - 20 2 - e
growing 31%/15%/12%, while B2C billings grew 35%. More importantly, newer o ’ ’” o i
offerings such as Al-Rex and Talent Pulse contributed -~one-third of

Public 10 10 10 11

incremental growth, with Al-Rex adopted by 400+ paying customers and Talent

Pulse by 600+ customers, providing a new monetisation opportunity beyond core _ 6
hiring volumes. Recruitment margins expanded ~576bps YoY to 58.3%, while 8
continued operating leverage and premiumisation should support earnings 1900 T 28000 Q
growth as hiring conditions improve. We believe that Naukri's ability to outgrow g% | - 24000 8
the underlying hiring market through higher revenue per customer, Al-led 1300 - 20000 o
offerings and premium hiring remain strong. Management maintained that 1;88 ] 1 16000 _B\
margin expansion is feasible if revenue growth remains in double digits while ggg ] 5
. " . . . 1 -+ 12000
single-digit growth may result in some margin pressure. We estimate 300 A Llc.ly
standalone revenue CAGR of 14.7% over FY26-28E (vs 14.3% earlier) to 4,012 Ll o R N A 8000 —
crore. Also, we bake in EBITDA margins of 43.2%/43.8% for FY27E/FY28E. ED % Eo % ED % ED B
* 99acres nearing profitability and improving growth across the portfolio < % s v s GJ
strengthen earnings visibility: 99acres delivered 16.5% billings/17.3% revenue Info Edge (LHS) —— Nifty (RHS) DI:
growth YoY, with traffic leadership intact (web, app and iOS traffic time shares 0
at 49%, 55% & 69%) and app daily active users (DAUs)/property enquiries _ Q
growing 38% YoY, while operating losses narrowed sharply to just X2.1 crore. Slower than expected revenue and "E
With much of the investment phase behind, easing competitive intensity, margin expansion; 8
disciplined marketing spends and improving monetisation should drive « Slower than expected bilings to 1)
meaningful operating leverage, with management targeting cash generation in revenue conversion wn
FY27 and 25-30% long-term margins. Meanwhile, Jeevansathi + Aisle billings G
grew 20.3% YoY and the matchmaking portfolio moved closer to breakeven, _ G

partly offsetting continued weakness in Shiksha (revenue and billings de-grew
12% and 22.8% YoY) due to Al-led search disruption. Strong cash generation
of X225 crore in Q1 and X5,034 crore cash balance, alongside improving
profitability across the portfolio, provides further comfort on the company's ability CA Anjini Sharma

to invest in Al and emerging businesses while sustaining healthy returns. anjini.sharma@icicisecurities.com

Bhupendra Tiwary, CFA
bhupendra.tiwary@icicisecurities.com

Rating and Target Price: Given strong growth momentum in recruitment, Al
led monetisation and 99 acres path to profitability, we maintain BUY rating with
target price of X1,600s, using SOTP method.

Key Financials Fr24  FY25  Fv26  ° y?:\;z%ést? FY27E FY28E 2 {:;'2’6?:8‘53
Net Sales 2381 2654 3,052 22.0% 3,447 4,012 14.7%
EBITDA 955 1073 1248 17.8% 1,491 1,757 18.7%
EBITDA margins (%) 40.1 404 409 432 438
Net Profit 850 717 368 4.3% 1,307 1,492 101.3%
EPS ) 132 111 5.7 202 23.1
P/E 214 23.1 16.1 7222 59.7
RoNW (%) 33 26 11 3.7 41
RoCE (%) 45 47 43 4.9 5.5

Source: Company, ICICI Direct Research
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Performance highlights and outlook

Revenue Performance: Info Edge reported standalone revenues of X824.5
crore, up 2.4% QoQ/12.0% YoY. Including acquired businesses (DoSelect,
Zwayam and Aisle), revenues stood at X854 crore, up 11.5% YoY.

Segment Performance: Recruitment business (~74% of standalone
revenue mix) reported revenue of X612 crore, up 5.2% QoQ/13% YoY.
99acres (~16% of mix) reported revenue of3X130 crore, down 9.7%
QoQ/17.3% YoY, while Other Verticals (~10% of mix) reported revenue of
~X82 crore, up ~3.5% QoQ/ down 1.4% YoY wherein Jeevansathi reported
revenues of X38.5 crore, up 6.9% QoQ/ 14.2% YoY, and Shiksha revenues
came in at 44 crore, up 0.5% QoQ/ down 12% YoY.

Bilings: Standalone total billings grew 14.4% YoY to X737 crore, led by
Recruitment, 99acres and Jeevansathi billings growth of 17.5%, 16.5% and
14% respectively. Matchmaking billings comprising Jeevansathi and Aisle
grew 20.3% YoY while Shiksha declined by 22.8% due to Al related traffic
headwinds.

Margin performance: The company reported EBITDA of X362.9 crore, up
3.8% QoQ/ 30.6% YoY, translating to an EBITDA margin of 44%, up ~60
bps QoQ/ ~630 bps YoY. EBITDA margins for the recruitment business
came in at at 58.3%, down ~190 bps QoQ. 99 acres reported negative
EBITDA while Others vertical margin came in positive, albeit lower QoQ at
5.1%. Reported PAT at X245.5 crore, was down 20.6% QoQ/ 5.4% YoY
impacted by an exceptional item of X72 crore.

Naukri (Recruitment Business) — 74% of mix

— Billings grew 17.5% YoY to X553 crore, while revenue grew 13% YoY
to X612 crore. Management indicated that, after adjusting for renewal
timing, underlying recruitment billings growth was ~15%.

- Growth was broad-based YoY: Tech/IT/BPM +15%, GCCs +31%, other
sectors +12%, while recruitment consultants grew 1%.

—  Naukri B2C billings grew 35%. Naukri Gulf grew 12% YoY.

— Management highlighted continued strength in premium hiring, with
premium CV views growing >25%, while mid-market hiring remains
the key volume challenge.

— Al monetisation: Al-Rex was live across 4,000+ customers with 400+
paid customers, while Talent Pulse had 600+ paid customers.
Management indicated that newer offerings contributed roughly one-
third of recruitment growth and expects further traction as adoption
scales.

— Al-Rex is currently priced at X3,500 per mandate for corporates and
X2,500 for consultants. Management plans to expand free trials to
10,000 large customers and will assess renewal/adoption before
refining the pricing model.

— Naukri's resume database has reached ~118 mn resumes, with
>25,000 new profiles added daily, strengthening its data and Al
capabilities.

— Hiring remains relatively cautious, although enterprise renewals,
premium hiring and GCC hiring are improving. Management believes
GCCs should continue to benefit from increasing high-value job
creation in India.

99acres (Real Estate) — ~16% of mix

— Billings grew 16.5% YoY to X110 crore, while revenue grew 17.3% YoY
to X130 crore. Operating loss narrowed sharply to X2.1.

— Consumer traffic leadership remained strong, with web/app/iOS
traffic-time share at 49%/55%/69%, respectively. App DAUs
grew 38% YoY, while property enquiries increased >38%.

— Live resale & rental listings from brokers grew 30% YoY, new project
listings 27% and owner listings 23%.
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— Management expects the business to become cash generative
during FY27, aided by disciplined marketing spends, improving
monetisation and easing competitive intensity.

— Key medium-term monetisation opportunities include increasing
monetisation of owners and improving penetration among builders,
while 99Shorts is being expanded to more cities outside of Delhi NCR.

- Management remains confident of sustaining healthy growth and
moving towards 25-30% margins over time.

e Jeevansathi / Aisle (Matchmaking) - ~5% of mix

— Jeevansathi billings grew 14.2% YoY to %40 crore, with revenue up
14.1% YoY to X38 crore and operating PBT of X1 crore.

— Jeevansathi + Aisle combined billings grew 20.3% YoY, while Aisle
billings grew 44.2% YoY and revenue 35.7% YoY. Arike continued to
grow faster than Aisle.

— Jeevansathi maintained >45% profile share in Hindi-speaking
markets and continued to lead on daily logged-in users. Management
continues to test new paywalls and monetisation offerings, while Al-
led improvements to recommendation engines are underway.

e  Shiksha (Education) - ~5% of mix

— Billings declined 22.8% YoY to X35 crore, while revenue
declined 11.9% YoY to X44 crore; operating PBT remained positive at
X3 crore.

—  Traffic continues to face pressure from Al-led changes in Google
search behaviour, including Al summaries and chatbots, which have
reduced referred search traffic and impacted client delivery.

— Management expects near-term headwinds to persist and is
investing in domestic counselling, Al-driven voice bots and broader
destination coverage, with increasing focus on the UK, UAE and
continental Europe as student preferences shift away from the
US/Canada.

e Al strategy: Al is increasingly embedded across Info Edge's businesses,
with management highlighting 15-20% efficiency gains across certain
internal functions. In Recruitment, Al is being used across matching,
recommendations, recruiter productivity and new monetisation products
such as Al-Rex and Talent Pulse. Management believes Al should
strengthen businesses where Info Edge owns both sides of the
marketplace and proprietary data, while businesses dependent on third-
party traffic such as Shiksha remain more vulnerable to Al-led changes in
search behaviour.

e Cash / Balance sheet: Cash generation remained strong, with standalone
cash from operations at X225 crore, up 25.3% YoY, and cash balance
at X5,034 crore as of June 2026. Info Edge continues to maintain a large
investment portfolio across Al, deep tech and consumer technology, having
invested in 135+ companies with an invested value of ~X5,000
crore through its balance sheet and AlFs.

e Outlook: Management sounded increasingly constructive on the
recruitment trajectory, with underlying billings growth estimated at ~15%,
improving enterprise renewals, strong GCC/premium hiring and significant
headroom for newer Al-led offerings. However, volume growth remains
the key monitorable, particularly in mid-market hiring, while Shiksha is
likely to remain under pressure from Al-driven changes in search.
99acres is emerging as an important second growth and margin driver,
with improving traffic, supply and monetisation alongside easing
competitive intensity.

ICICI Securities | Retail Research
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Revenue

Employee expenses
Marketing expenses
Network & other charges
Other expenses

EBITDA

EBITDA Margin (%)

Depreciation &
amortisation

EBIT

EBIT Margin (%)
Other income (less
interest)

PBT

Tax paid

PAT

Adj. PAT

Q1FY27 QIFY26

824.5

300.1
98.3
211
41.9

362.9

24.1

338.9
41.1

933

432.2
109.5
245.5
317.6

736.4

2915
1111
15.7
40.3

277.9

226

255.3
34.7

96.0

3513

86.6
259.6
260.8

YoY (%)

12.0

3.0
-11.5
348
4.2

628bps

6.5

32.7
643bps

-2.9

23.0
26.5
-5.4
218

Q4FY26

805.1

293.4
99.0
18.8
44.2

349.7

219

327.8
40.7

76.3

404.1
105.9
309.1
300.6

QoQ (%)

23
-0.7
123
-5.1

59bps

10.0

3.4
39bps

22.3

6.9
34
-20.6
5.7

Source: Company, ICICI Direct Research
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Comments
Recruitment business (~74% of standalone
revenue mix) reported revenue of X612 crore,
up 5.2% QoQ/13% YoY. 99acres (~16% of
mix) reported revenue of X130 crore, down
9.7% QoQ/17.3% YoY, while Other Verticals
(~10% of mix) reported revenue of ~X82
crore, up ~3.5% QoQ/ down 1.4% YoY
wherein Jeevansathi reported revenues of
X38.5 crore, up 6.9% QoQ/ 14.2% YoY, and
Shiksha revenues came in at 44 crore, up
0.5% QoQ/ down 12% YoY.

EBITDA margins for the recruitment business
came in at 58.3%, down ~190 bps QoQ. 99
acres reported negative EBITDA while
Others vertical margin came in positive,
albeit lower QoQ at 5.1%.

FY27E

(X Crore)

Revenue

EBITDA

EBITDA Margin (%)
PAT

Diluted EPS (})

Old
3,479
1,433

41.2
1,258
195

New
3,447
1,491

43.2
1,307

20.2

% Change
-0.9

4.0

204bps

3.9
3.9

Source: Company, ICICI Direct Research

FY28E
old New % Change
3,990 4,012 0.6
1,668 1,757 5.4
41.8 43.8 200bps
1,425 1,492 4.7
22.1 23.1 4.7
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Financial summary
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(Year-end March) FY26 FY27E FY28E (Year-end March) FY26 FY27E  FY28SE
Total operating Income 3,052 3,447 4,012 Profit after Tax 5,536 1,235 1,492
Growth (%) 15 13 16 Add: Depreciation 89 97 106
Employee Expenses 1,186 1,297 1,625 (Inc)/dec in Current Assets (6) (11) (15)
Marketing Expenses 381 410 461 Inc/(dec) in CL and Provisions 3) 211 302
Network and Other 65 74 79 Others (784) (700) (301)
Charges CF from operating activities 1,169 1,206 1,583
Other Expenditure 173 176 197 (Inc)/dec in Investments (146) (500) (500)
EBITDA 1,248 1,491 1,757 (Inc)/dec in Fixed Assets (71) (15) (15)
Growth (%) 16 19 18 Others 392 731 358
Depreciation 89 97 106 CF from investing activities (557)  (142)  (157)
EBIT 1,158 1,393 1651 Proceeds from fresh issue of 0 72) 0
Interest 21 20 20 share capital
Other Income 335 373 358 Inc/(dec) in loan funds (1) - -
PBT 1,473 1,746 1,989 Dividend & DDT (544)  (370)  (448)
Total Tax 1,105 439 497 Others (21) (20) (20)
Reported PAT 5,536 1235 1,492 CF from financing activities (592)  (489)  (494)
Adjusted PAT 368 1,307 1,492 Net Cash flow 21 576 933
Growth (%) (49) 255 14 Exchange difference
Adjusted EPS (X) 5.7 20.2 23.1 Opening Cash 104 132 708

Source: Company, ICICI Direct Research CIosing Cash 132 708 1.640

Source: Company, ICICI Direct Research
Exhibit 6: Key ratios

(\L(izcgi;i‘:i"e‘; i REE FY278 2akiis (Year-end March) FY26 FY27E FY28E
Equity Capital 130 130 130 Per share data (X)
Reserve and Surplus 34618 35482 36,527 Reported EPS 5.7 20.2 23.1
ESOP _ _ ~ Cash EPS 87.1 20.6 24.7
Secured Loan 0 0 0 BV 538.0 551.3 567.5
Minority interest - . - EZ)PSh o ;g 1?(7) 25‘;
Other non-current ash Fer share . . .
liabilities 210 210 210 Operating Ratios (%)
Sources of funds 34958 35822 36,867 EBITDA Margin 40.9 43.2 438
Assets EBIT Margin 38.0 40.4 412
Gross Block 805 846 688 PAT Margin 12.1 379 372
Less: Acc Depreciation 467 565 671 Debtor days 1 1 1
Net Block 338 282 217 Creditor days 12 12 12
Capital WIP 18 18 18 Return Ratios (%)
Net Intangible assets 3 3 3 RoE 11 3.7 4.1
Other Investments - - - RoCE 43 4.9 55
Liquid Investments 1,260 1,260 1,260 RolC 35 4.1 49
Inventory - - - Valuation Ratios (x)
Debtors 11 12 14 P/E 16.1 72.2 59.7
Loans and Advances - - - EV/EBITDA 70.3 58.5 49.1
Cash 132 708 1,640 EV / Net Sales 28.7 25.3 21.5
Other Current Assets 3,016 3,025 3,038 Market Cap / Sales 29.2 25.9 222
Other Non-Current Assets 32,083 32583 33,083 Price to Book Value 2.6 2.5 2.4
Creditors 100 113 131 Solvency Ratios
Provisions 172 113 132 Debt/EBITDA 0.0 0.0 0.0
Other current liabilities 1,631 1,842 2,144 Debt / Equity 0.0 0.0 0.0
Net Current Assets 2,516 2,937 3,546 Current Ratio 16 15 13
Application of Funds 34958 35822 36,867 Quick Ratio 16 15 13

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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ANALYST CERTIFICATION

I/We, Bhupendra Tiwary, CFA, MBA (Finance), Anjini Sharma, CA, 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. ICIC| 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. ICIC| 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
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