Narayana Hrudayalaya (NARHRU) @’C’C’ DirGCt

CMP:X1910 Target X 2325 (22%) Target Period: 12 months BUY

November 3, 2026
India, Cayman in pink health, UK still building up... db
About the stock: Narayana Hrudayalaya operates a chain of multispecialty, 1Narayar‘a
tertiary & primary healthcare facilities that focuses on cardiac, renal, cancer, Health

neurology, neurosurgery, orthopaedics and gastroenterology specialties.

e NHL’s network comprises 21 hospitals (including operated hospital), two
heart centres, 20 primary healthcare facilities (including clinics and

information centres); 13 facilities in United Kingdom and 2 hospitals in eLiLE (- =T
Cayman Islands. Market Capitalisation ~ X 39033 crore
e Revenue mix Q2FY27 - India: X 1438.8 crore; (Bengaluru: 37%, Southern Debt (FY26) X 5857 crore
Peripheral: 9%, Kolkata: 26%, Eastern Peripheral: 10%, Western: 5%, Cash (FY26) X 760 crore
Northern: 13%); Cayman Islands: X606 crore, PPG (UK)- X 828 crore EV % 44130 crore
Result Performance & Investment Rationale: 52-week H/L 2094/1564
e Q2FY27 - India, Cayman continue to do well: Revenues grew ~73% YoY  Equity capital 204.4
to X 2844 crore due to consolidation of recently acquired UK’s PPG Face value %10
HOSpitG' (llke to like gI’OWth ~23%) India business grew ~17% growth toX _
1438.8 crore with an ARPOB of X 53425 growing at ~11% YoY. There was B
a 40% growth in Cayman Hospitals to ~X 606 crore (Hospital business (in %) Dec-25 Mar-26  Jun-26  Sep-26
grew 28% YoY to ~X452 crore and Insurance business grew 95% to ~X154 Promoters 63.3 63.3 63.3 63.3
crore). Consol. EBITDA grew ~38% YoY to X 554 crore mainly driven by Fil 111 10.0 9.4 9.0
~31% growth in India EBITDA to ~% 380 crore (290 bps margin expansion 2 79 91 91 107
Others 17.7 17.6 18.3 17.0

to 26.4%). Overall EBITDA margins stood at 19.5% (501 bps YOY s 20l ol 00t

degrowth). The PPG hospital reported revenues of GBP 64.4 million with _

Adj EBITDA of GBP 4.7 million (EBITDA margins ~7.2%). 2500 30000
e Aggressive expansion plans, focus on integrated services: The company 2000 25000
is targeting aggressive capex in India (~X 3000 crore over the next 2-3 100 20000
years) towards ~1950 planned bed addition. While the capex phase would 1000 15000

500
be by far the largest in the last ten years, we believe the company is far

better poised (despite negative FCF in FY25-26) to fathom the impact on
the balance sheet as the margins and the return ratios are in good shape.
This, along with the performance of UK based PPG Hospitals (acquired for
~X 2220 crore (EV/bed 6.6 crore; EV/Sales-0.75x)) will be key monitorable
to watch-out for. The UK business is still in the early stages of integration,
and management believes a 5-7-year horizon is appropriate for
evaluating its returns. Cayman continued to register strong growth as the (i)  Slower than expected ramp-up at PPG,
new hospital in Camana Bay is fully functional and is contributing UK.
meaningfully to the overall Cayman business. That said, due to smaller size
of the island, Cayman is already approaching the optimum level and _
henceforth will a play on attracting patients from other Caribbean Siddhant Khandekar
countries. Improved profitability of India operations besides reigniting of siddhant.khandekar@icicisecurities.com
Cayman performance bodes well for future expansion. The integrated
services segments which combine clinics and insurance in India and
insurance in Cayman could provide synergies towards the company’s goal
of combining a complete healthcare package encompassing insurance. Vedant Nilekar
vedant.nilekar@icicisecurities.com

Nov-23
May-24
Nov-24
May-25
Nov-25
May-26
Nov-26

Narayana (LHS) ~——— NSE 500 Index

() Delay in capex Plan

L=
O
| .
O
)
]
Q

o
>

=
=)
O

LU

©

-+
)

o

|
0
0}
=]
—
=),
O
)
wn
O
S

Shubh Mehta
shubh.mehta@icicisecurities.com

Rating and Target Price: Our target price is X 2325 per share based on
SoTP basis.

Key Financials 3 year CAGR 2 year CAGR
® Crore) FY23 FY24 FY25 FY26 (FY23-26) FY27E FY28E (FY26-28E)
Revenues 4524.7 5031.6 5516.3 7896.0 20% 11226.3 12409.4 25%
EBITDA 965.9 1162.2 1210.2 1616.7 19% 2225.8 2782.1 31%
EBITDA Margins (%) 21.3 23.1 219 20.5 19.8 22.4
Adjusted PAT 606.3 797.8 730.6 866.3 13% 1218.9 1563.2 34%
EPS (R) 29.7 39.0 35.8 42.4 59.6 76.5
PE (x) 64.4 48.9 53.4 45.1 32.0 25.0
EV to EBITDA (x) 40.9 34.1 33.1 27.2 20.0 15.8
Price to book (x) 18.3 13.5 10.8 8.6 7.8 6.0
RoE (%) 28.4 27.7 20.1 19.1 24.4 23.9

Source: Company, ICICI Direct Research
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(X Crore) Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q2FY27  YoY (%) QoQ (%)
Total Operating Income 1279.4 13062 14000 13346 14754 1507.3 1643.8 21512 2593.8 2683.6 2844.0 73.0 6.0
Raw Material Expenses 2735 2882 3002 2763 3053 3058 3222 3815 5066 5143 5477 70.0 6.5
% of revenue 21.4 22.1 21.4 20.7 20.7 20.3 196 17.7 195 19.2 193  -35bps 9 bps
Gross Profit 10059 10180 1099.8 10582 1170.1 12015 13216 1769.7 2087.2 2169.4 22963 7358 5.9
Gross Profit Margin (%) 78.6 77.9 78.6 79.3 79.3 79.7 80.4 82.3 80.5 80.8 80.7  35bps -9 bps
Employee Expenses 2494 2764 2821 2773 2754 2955  299.1 5387 7489 7248 7359 146.0 15
% of revenue 195 21.2 20.1 20.8 187 196 182 25.0 28.9 27.0 259 768bps  -114bps
S;g:;ii”“chwrmg 4620 4725 5093 506.1 5370 569.0 6200 8638 8283 9748 1006.6 62.4 3.3
% of revenue 36.1 36.2 36.4 37.9 36.4 37.7 37.7 40.2 319 36.3 354 -232bps  -93 bps
Total Expenditure 9848 10371 10916 1059.7 11177 11703 12413 17839 20838 22139 2290.1 84.5 3.4
% of revenue 77.0 79.4 78.0 79.4 75.8 77.6 75.5 82.9 80.3 82.5 80.5 50lbps -197 bps
EBITDA 2945 2692 3084 2749 3577 3370 4025 3672 5100 4697  553.9 37.6 17.9
EBITDA Margins (%) 23.0 20.6 22.0 20.6 24.2 22.4 245 17.1 197 175 195 -501bps 197 bps
Depreciation 64.8 617 65.1 70.0 82.5 84.3 875 1223 1538 1561 1629 86.3 4.4
Interest 28.0 34.0 35.1 36.6 40.7 45.2 42.3 65.0 91.3 86.8 96.7 128.9 11.4
Other Income 23.9 235 23.6 18.4 26.8 23.8 24.0 23.2 29.2 355 515 11438 453
PBT before forex & EO 2256 1970 2318 1867 2614 2313 2968 2032 2942 2623 3458 165 318
Forex & EO 0.0 0.0 0.0 0.0 8.4 0.4 13 52.8 2.0 19 2.4 88.4 26.0
PBT 2256 1970 2318 1867 2530 2308 2955 1504 2921  260.4 3433 162 319
Total Tax 34.8 30.2 33.0 25.8 56.8 34.8 37.2 22.3 64.1 53.1 422 13.4 -20.6
Tax rate (%) 15.4 153 142 138 224 15.1 126 1438 21.9 20.4 123  -30bps  -811bps
PAT after Ml 1906 1665 1987 1610 1961 1957 2582 1280 2279 2070 3010 16.6 45.4
Adjusted PAT 1906 1665 1987 1610 2045 1961  259.4 1808 2299 2089  303.4 169 452
EPS (]) 9.3 8.1 9.7 7.9 10.0 9.6 12.7 8.8 11.3 10.2 1438

Source: Company, ICICI Direct Research

Particulars FY28E (X cr) Val::::i: Multiple (x) Enterprise value (X cr)
India

(Owned/Operated) 1437.2 EV/EBITDA 25x 35929.4
Cayman 915.2 EV/EBITDA 16x 14643.7
UK PPG 429.7 EV/EBITDA 4x 1718.6
Net Debt FY28E (R cr) 4765.5
EV Rar) 47526.2
No of shares (cr) 20.4
Per Share Value () 2325.0

Source: Company, ICICI Direct Research

Q2FY27 Earnings call highlights

India Business

e Narayana recorded 4% YoY growth in IP footfalls and 12% growth in OP
footfalls, with IP footfalls also increasing 6% QoQ, despite no meaningful
bed additions. Management expects stronger IP and OP footfall growth in
Q3 and Q4, supported by improved patient funnels across regions.

e ARPOB increased to X19.5 million on an annualised basis from X17.5
million, driven by a better payer and case mix, greater focus on high-end
procedures and increased utilisation of robotics. Management will continue
balancing volume growth and realisations rather than pursuing aggressive
price increases.

e Bengaluru and Kolkata clusters continued to perform well. In Eastern India,
certain government scheme-related porting issues following the change in
government in West Bengal temporarily impacted IP footfalls, which
management expects to normalise in Q3. Smaller Karnataka facilities are
rationalising payer mix to improve realisations while maintaining
reasonable volumes.

e  Oncology contributes approximately 15% of India hospital revenue, while
only a portion of this is exposed to the recently announced drug price caps.
The regulations are expected to come into effect from 9 November 2026,
and the financial impact will become clearer thereafter.

Cayman Hospital

e Cayman hospital operations continue to deliver strong profitability, with
EBITDA margins ~40%. However, management reiterated that the best
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UK PPG

days of growth for the Cayman business are behind it, given the limited
population and physical size of the island.

The hospital's growth has been supported by the integrated care strategy,
new service lines introduced following the commissioning of the new
hospital and cost optimisation across the broader healthcare system,
including the insurance business.

Insurance losses have reduced significantly, declining from approximately
US$5.4 million two quarters ago to US$3.7 million in the previous quarter
and approximately US$1.7 million in the current quarter. The reduction
reflects repricing of contracts, discontinuation of poorly performing
accounts and improved processes.

A smaller cohort of insurance contracts will be repriced in January 2027,
while the more significant repricing exercise is scheduled for July 2027.
Management expects insurance losses to become negligible even before
the July reset, following which most unprofitable books are expected to be
exited.

The management believes the UK business is still in the early stages of
integration, and management believes a 5-7-year horizon is appropriate
for evaluating its returns.

Revenue growth from private channels is taking longer as several
hospitals were not empanelled with insurance companies and many
doctors were not recognised by insurers. These processes are
considerably more time-consuming in the UK due to regulatory
requirements. Initial progress has been made, with the share of private
revenue gradually increasing, although it has not yet translated
meaningfully into overall revenue.

Management indicated that even a modest revenue recovery of
approximately £3-4 million per quarter compared with levels seen one or
two quarters earlier would help the cost efficiencies flow through more
meaningfully into earnings.

Other Aspects

India insurance and clinics together reported losses of approximately 320
crore during the quarter, compared with X33 crore in the previous quarter.
Insurance losses declined from approximately X20 crore to X14 crore,
while clinic-related losses reduced from X13 crore to X7-8 crore.
Cybersecurity remains a key concern given the increasing
interconnectedness of healthcare systems. Management highlighted
continued investments in strengthening IT infrastructure and security,
while emphasising that reverting to manual processes would undermine
the efficiency gains achieved through digitisation.

ICICI Securities | Retail Research

ICICI Direct Research



rl

1 ICICI Direct Research

Financial summary

(Year-end March) FY25 FY26 FY27E FY28E (Year-end March) FY25 FY26 FY27E FY28E
Revenues 5,516.3 7,896.0 11,2263  12,409.4 Profit/(Loss) .af’fer taxation 663.6 653.8 1,214.6 1,563.2
Growth (%) 96 43.1 422 105 ﬁfn‘ﬁr[;;p:;i:“m“ & 279.7 4495 644.9 7265
Raw Material Expenses 1,170.1 1,516.1 2,159.3 2,386.9 Net Increase in Current
Employee Expenses 1,111.1 1,882.2 2,935.2 3,244.5 Assets -239.2 -87.0 -280.9 -2145
Other Manufacturing Expenses 2,024.9 2,881.1 3,906.0 3,995.9 .
Total Operating Expenditure 43061 62794 90005  9627.3 [‘,ZER;::S(E in Current 242 2918 2552 -102.3
EBITDA 1,210.2 1,616.7 2,225.8 2,782.1 Others 257.4 3131 3571 3395
Growth (%) 4.1 33.6 37.7 25.0 CF from operating activities 985.7 1,621.2 2,191.0 2,312.4
Interest 146.4 243.7 357.1 3395 (Inc)/dec in Fixed Assets -1,079.0 -3,069.5 -908.0 -1,400.0
Depreciation 2793 447.8 644.9 726.5 (Inc)/dec in Investments -224.0 524.1 -34.2 0.0
Other Income 923 100.2 190.3 124.1 Others -22.4 -1,154.5 -578.8 -27.9
PBT before Exceptional ltems 876.8 1,025.3 1,414.0 1,840.2 CF from investing activities -1,325.3 -3,699.9 -1,521.1 -1,427.9
Less: Forex & Exceptional Items 8.4 56.5 43 0.0 Inc/ (Dec) in Equity Capital 0.0 0.0 0.0 0.0
PBT 868.5 968.8 1,409.7 1,840.2 Inc/ (Dec) in Debt 294.2 2,726.3 217.8 -300.0
Total Tax 145.7 158.4 194.4 276.0 Dividend & Dividend Tax -81.2 -91.0 -40.9 -40.9
PAT before MI 722.8 810.5 1,215.4 1,564.2 Others 3313 -294.9 -357.1 -339.5
Minority Interest 03 05 0.6 08 CF from financing activities 544.3 2,340.4 -180.2 -680.4
PAT 722.2 809.7 1,214.6 1,563.2 Net Cash flow -262.8 261.7 -262.8 204.2
Adjusted PAT 730.6 866.3 1,2189 1,563.2 Opening Cash 2418 446.5 759.9 497.2
Growth (%) 8.4 18.6 40.7 28.2 Closing Cash -21.0 708.2 497.2 701.3
EPS 353 396 59.4 765 Free Cash Flow -93.2 -1,448.3 1,282.9 912.4
EPS (Adjusted) 35.8 42.4 59.6 76.5 Source: Company, ICICI Direct Research

Source: Company, ICICI Direct Research

Exhibit 5: Balance sheet  crore

(Year-end March) FY25 FY26 FY27E FY28E (Year-end March) FY25 FY26 FY27E FY28E
Equity Capital 204.4 204.4 204.4 204.4 Per share data ()
Reserve and Surplus 3,422.0 4,332.9 4,798.6 6,345.8 EPS 35.8 42.4 59.6 76.5
Total Shareholders fund 3,626.4 4,537.3 5,002.9 6,550.1 Cash EPS 47.4 62.3 89.2 110.0
Total Debt 2,428.4 5,857.5 6,075.3 5775.3 BV 177.4 2220 2448 3205
Deferred Tax Liability 63.6 330.8 326.9 343.3 DPS 2.0 2.0 2.0 2.0
Minority Interest 1.9 2.3 25 26 Cash Per Share 929 114.8 146.4 1819
Other liabilities 239.4 260.1 262.4 275.5 Operating Ratios (%)
Source of Funds 6,359.6 10,987.8 11,670.0 12,946.8 EBITDA margins 219 20.5 19.8 22.4
Gross Block - Fixed Assets 6,045.1 8,751.5 9,600.0 10,700.0 Net Profit margins 13.2 11.0 10.9 12.6
Accumulated Depreciation 1,898.4 2,346.2 2,991.1 3,717.6 Cash Conversion cycle -108 -181 -143 -100
Net Block 4,146.8 6,405.3 6,608.9 6,982.4 Asset Turnover 0.9 0.9 1.2 1.2
Capital WIP 85.9 2919 351.4 651.4 Return Ratios (%)
Net Fixed Assets 4,232.7 6,697.2 6,960.3 7,633.8 RoE 20.1 19.1 24.4 239
Goodwill on Consolidation 1189 1,390.6 1,413.3 1,413.3 RoCE 16.3 11.9 15.6 17.3
Investments 1,084.3 274.3 3085 3085 RolC 19.5 12.3 15.2 18.5
Inventory 110.3 154.5 167.1 184.7 Valuation Ratios (x)
Cash 446.5 760.0 497.1 7013 P/E 53.4 45.1 32,0 25.0
Debtors 555.5 655.7 961.9 1,063.2 EV/EBITDA 33.1 27.2 20.0 15.8
Loans & Advances & Other CA 457.6 1,947.7 1,909.9 2,005.4 EV/Revenues 7.3 5.6 4.0 35
Total Current Assets 1,569.8 3,517.9 3,535.9 3,954.6 Market Cap / Revenues 7.1 4.9 35 31
Creditors 5745 1,032.1 1,198.5 1,046.3 Price to Book Value 10.8 8.6 7.8 6.0
Provisions & Other CL 331.0 454.4 498.9 523.8 Solvency Ratios
Total Current Liabilities 905.4 1,486.6 1,697.3 1,570.1 Net Debt / Equity 04 13 12 0.9
Net Current Assets 664.4 2,031.3 1,838.6 2,384.5 Net Debt / EBITDA 0.8 3.1 25 1.8
LT L& A, Other Assets 251.6 583.2 1,136.2 1,193.0 Current Ratio 12 19 18 2.1
Deferred Tax Assets 7.7 11.2 13.1 13.8
Application of Funds 6,359.6 10,987.8 11,670.0 12,946.8 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

ICICI Securities | Retail Research


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

1 ICICI Direct Resea

ANALYST CERTIFICATION

I/We, Siddhant Khandekar, Inter-CA; Shubh Mehta, MBA(Tech); Vedant Nilekar, 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 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

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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