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CMP: %1463 Target X 1723 (18%) Target Period: 12 months

July 23,2026
Solid Q1; Sequential growth improvement sustains...

About the stock: Nestle India (Nestle) is a subsidiary of NESTLE S.A. of
Switzerland. The company has 9 manufacturing facilities across India for various
product segments. The company’s product portfolio includes renowned
international brands such as NesCafe, Maggi, Milkybar, Milkmaid and Nestea.

Q1FY27 performance: Nestle recorded strong revenue growth of 25% YoY to
Rs.6378.2cr in Q1FY27 primarily led by volumes. Gross margins improved by
209bps led by favourable input cost and EBITDA margins improved by 253bps YoY
to 24.1% led by higher gross margins and cost saving measures. EBITDA grew by
39.8% YoY to Rs.1538.1cr. This coupled with lower interest cost aided 49% YoY
growth in Adjusted PAT to Rs.963.4cr in Q1FY27.

Investment Rationale:

Revenue growth sustains above 20%; Momentum to sustain ahead: Nestle’s
domestic business revenues sustained strong growth momentum with 25% YoY
growth marking second consecutive quarter of 20%+ growth. We believe domestic
business volume growth would have been in the range of 18-19% with the balance
supported by selective pricing actions and improved mix. Healthy demand recovery
in the urban markets, sustained media spends and continued expansion in the rural
markets have supported the double-digit growth trajectory. Further, enhanced
product availability on e-commerce is improving brand visibility and offtakes. While
we expect revenue growth to taper down due to higher base effect in the quarters
ahead, the underlying demand environment remains healthy. We expect Nestle to
deliver revenue CAGR of 14% over FY26-28E supported by sustained volume-led
growth and continued distribution expansion.

EBITDA margins to improve further led by cost savings and premiumisation: Nestlé
reported a 253bps YoY expansion in EBITDA margins, supported by a 209bps
improvement in gross margins driven by favourable input costs, particularly the
correction in coffee prices. This was achieved despite a 40% YoY increase in media
spends, reflecting strong operating leverage and continued operational cost-saving
initiatives. Coffee prices are expected to remain favourable due to adequate global
supply, while cocoa and sugar prices are likely to stay elevated. Milk, wheat and
edible oil prices have largely stabilised at higher levels. Focused operational
efficiencies, improving product mix through premiumisation and enhancing cost
efficiencies will aid offset of commodity cost pressures. We expect EBITDA margins
to improve by 40bps in FY27E, with a cumulative 110bps expansion over FY26-28E
to ~24.0%, led by sustained cost-saving initiatives and a favourable portfolio mix.

Sustained double-digit growth across core portfolio: Nestlé delivered double-digit
growth across all its four core product groups, reflecting broad-based demand
strength. Powdered & Liquid Beverages continued its volume-led growth trajectory,
supported by higher coffee penetration, premiumisation and sustained brand
investments, while the RTD portfolio scaled up well. Confectionery maintained strong
double-digit growth driven by premiumisation, increased investments behind key
brands and healthy traction across e-commerce channels. Prepared Dishes &
Cooking Aids witnessed robust growth aided by stronger urban demand, continued
rural expansion, new product launches and focused digital campaigns. Milk Products
& Nutrition also reported broad-based double-digit growth, supported by disciplined
brand investments, digital initiatives and sustained momentum across key brands.
Rating and Target Price: We recommend Buy with revised price target of
Rs1,723 (valued at 69x FY28E EPS of Rs25).

Key/Financials (X crore} cv23 s ':'::ths) FY25 FY26 J ygg}fg
Revenues 16897.0 24393.9 202016 231546 111
EBIDTA 37126 5819.8 4769.6 5306.1 126
EBIDTA Margins(%) 220 239 236 229
Adjusted PAT 2390.5 39285 3070.0 34085 126
EPS (Rs.) 124 20.4 159 17.7
PE () 1180 718 91.9 82.8
EV to EBIDTA (x) 75.7 484 59.5 532
ROE (%) 1085 1355 835 74.4
RoCE (%) 50.5 965 59.7 50.1

ZEX Nestle.

Good Food, Good Life™

Particuar Amount
Market Capitalisation (X crore) 282066
Debt (FY26) -X crore 1,423
Cash (FY26) - X crore 1,341
EV (R crore) 282148
52 week H/L [R) 1,510/ 1085
Equity capital (X crore) 193
Face value (R) 1

Sep-25 Dec-25 Mar-26 Jun-26
Promoters 62.8 62.8 62.8 62.8
Fll 9.8 9.8 9.7 10.3
DI 11.8 12.1 12.4 119
Others 15.7 15.3 15.1 15.1

Jul-23
Jan-24
Jul-24
Jan-254
Jul-25
Jan-26
Jul-26

—— Nifty 50(LHS}

Nestle Indic (RHS)

(i) Slowdown in the urban demand
will continue to affect the volume
growth.

(i) Volatility in the raw material
prices to affect margins.

(iii) Increase in the competition from
new brands in key categories.

Kaustubh Pawaskar
kaustubh.pawaskar@icicisecurities.com

Abhishek Shankar
abhishek.shankar@icicisecurities.com

Sonal Rajpal
sonal.rajpal@icicisecurities.com

2 year CAGR

FY27E FY28E (FY26-28E)

26891.6 30309.9 14.4

6276.7 7275.5 17.1
233 24.0

4066.6 4816.4 18.9
21.1 25.0
69.4 58.6
45.0 38.7
73.9 75.0
57.1 62.1

Source: Company, ICICI Direct Research
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Q1FY27 - Key Performance highlights

Nestle reported 4% consecutive quarter of sequential improvement in
revenues. Its revenue growth has consistently improved from mid-single
growth in Q1FY26, low double digit growth in Q2FY26 and twenties
growth in Q4FY26. Consolidated revenues witnessed 25% YoY growth to
Rs.6378.2 cr. Confectionary, Powdered Beverages and Foods business
were primary drivers of revenue with sustained double-digit growth during
the quarter.

Gross margins improved by 209bps YoY to 57.2% in Q1FY27. On
sequential basis also gross margins witnessed 155bps expansion. Higher
gross margins were primarily due to correction in the coffee prices.

Strong revenue growth coupled with favourable raw material and cost
saving initiatives led to 253bps YoY expansion in EBITDA margins to 24.1%
in Q1FY27. Also, marketing spends witnessed 40% YoY growth. Margin
expansion despite the higher spends underscores the resilience of business
and the results of the same on the accelerated revenue growth. EBITDA
grew by 39.8% YoY to Rs.1538.1cr.

Strong operating performance coupled with higher other income and lower
interest cost (-10% YoY) led to 49% YoY growth in Adjusted PAT (after
share of profits) to Rs.963.4cr. Reported PAT after adjusting for
exceptional items stood at Rs.958.7cr.

Particulars Q1FY27 Q1FY26  YoY (%) Q4FY26  QoQ (%)
Net Sales 6,363.3 5,074.0 25.4 6,723.8 (5.4)
Other Operating income 149 22.2 (32.8) 24.0 (38.0)
Total Revenue 6,378.2 5,096.2 25.2 6,747.8 (5.5)
Raw Material Cost 2,727.0 2,285.4 19.3 2,989.9 (8.8)
Employee Cost 570.6 515.7 10.6 519.4 9.9
Other Expenses 1,542.5 1,194.8 29.1 1,466.9 5.2
Total Operating Cost 4,840.1 3,995.9 21.1 4,976.2 (2.7)
Operating Profit 1,538.1 1,100.3 39.8 1,771.6 (13.2)
Other Income 225 4.0 456.2 18.5 21.8
Interest & Other Financial Cost 42.2 46.9 (10.0) 36.8 14.7
Depreciation 187.8 156.9 19.7 204.5 (8.2)
Profit Before Tax 1,330.6 900.5 47.8 1,548.8 (14.1)
Tax Expense 350.8 241.2 45.4 407.9 (14.0)
Adjusted PAT 979.8 659.2 48.6 1,140.9 (14.1)
Share of profit from associates (16.4) (12.6) (3.2)

Q:iﬂi::fe:f‘.r (After Share from 963.4 646.6 49.0 1,137.7 (15.3)
Exceptional ltems 4.7 - 26.8

Reported PAT 958.7 646.6 48.3 1,110.9 (13.7)
Diluted. EPS (Rs) 5.0 3.4 49.0 5.9 (15.3)
Margins Q4FY26 Q4FY25 bps Q3FY26 bps
GPM (%) 57.2 55.2 209 55.7 155
OPM (%) 24.1 21.6 253 26.3 (214)
NPM (%) 15.0 12.7 234 16.5 (143)
Tax rate (%) 26.4 26.8 (42) 26.3

Source: Company, ICICI Direct Research

Segmental Highlights

Powdered and Liquid beverages reported yet another quarter of double-
digit growth. Th performance continued to be volume led. This was the 20t
consecutive quarter of double-digit growth for the segment. The
performance was adied by better coffee penetration, accelerated
premiumisation and sustained brand building efforts enhancing visibility and
expanding the brand footprint. RTD segment scaled up well during the
quarter reinforcing the product line to be a key pillar of growth for the
segment ahead.
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Confectionary product segment also reported volume led double digit
growth for the quarter. Performance was aided enhanced premiumisation
and growing scale of e-commerce led by good traction among powerhouse
brands. The company has increased investments across key brands and also
laid sharper focus on premiumisation during the quarter.

Prepared Dishes and Cooking aids performance was aided by stronger
engagement in urban areas, continued and focused expansion across rural
markets and led by newer innovations across products. Newer products in
Maggi and focused campaigns across the e-commerce channels help the
brand witness visibility and helped it gain market share and strengthen
penetration across markets.

Milk based and Nutrition products delivered broad based double-digit
performance led by volume growth across key brands. Key highlight was
improvement in performance from single digit growth sequentially. Focused
strategies such as disciplined brand investments and digital campaigns
helped the brand in its further growth. Nutrition products for infants
continued its sequential growth while Everyday returned to positive growth
trajectory.

Pet Food business delivered strong double-digit growth supported by
expanding portfolio, enhanced distribution. Nestle Professional also
continued its double-digit volume led growth during the quarter.

Commodity outlook

The management highlighted that commodity market situation remained
mixed. Supplies of coffee from Brazil and Vietnam continues to remain
robust supporting favourable cost environment. Though shorter term
volatilities are expected to remain, overall coffee supply remains good.
Cocoa continues to witness supply disruptions due to erratic monsoon.
Sugar prices continue to rise due to lower crop and risk of El Nino. Milk and
Wheat prices are expected to stay rangebound with nutrition protein
prices remained higher due to demand supply mismatch. Edible oil prices
remain elevated.

Other Business highlights

All business channels recorded high double-digit growth in Q1FY27.

E-commerce: Improved product availability, tailor made platform specific
pack portfolio and focused media investment helped the company witness
strong performance in the e-commerce segment. Quick commerce
continued to be key performance driver.

Organized Trade: Sharper in-store execution, enhanced visibility and
expansion of store footprint helped the segment deliver strong double-
digit growth during the quarter.

General trade continued to deliver double-digit growth with sustained
momentum across rural markets. Rural distribution touchpoints have
expanded further improving penetration and reach.

Out of Home business witnessed strong customer acquisition led by
innovation and premiumisation across categories. Newer offering such as
hot and cold coffee and also products such as zero and low sugar
beverages aided customer acquisition in the category.

Export business reported 35.6% YoY growth despite the ongoing
geopolitical headwinds. The business expanded Maggi presence in
Canada and its sauce category in HoReCA. The company also commenced
exports to Lebanon following successful launch of Nescafe sunrise in UAE
and Saudi Arabia.
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Revision in earnings estimates

We have increased our earnings estimate by 3.9% and 5.3% for FY27 and FY28
respectively to factor in strong operating performance. We will keenly monitor the
volatility in the input prices and review our estimates in the quarters ahead.

FY27E FY28E
R crore) old New % Chg old New % Chg
Net Revenues 26496.6 26891.6 15 29565.7 30309.9 2.5
EBIDTA 6083.3 6276.7 3.2 6958.6 7275.5 4.6
EBIDTA margin (%) 23.0 23.3 235 24.0
PAT 3915.4 4066.6 3.9 4572.8 4816.4 5.3
EPS (Rs.) 20.3 21.1 3.9 23.7 25.0 5.3

Source: Company, ICICI Direct Research

ICICI Direct Research

FY24

Particulars (15 mths) FY25 FY26 FY27E
Milk products & Nutrition

Sales Volume - metric tonnes (MT) 1,68,143 1,25,771 1,22,958 1,31,565
Volume growth (%) 25.4 -25.2 -2.2 7.0
Realisation (Rs.) 587 609 628 646
Value growth (%) 15.4 3.7 3.1 3.0
Revenues (Rs cr) 9,869 7,658 7,717 8,505
yoy% 35.3 -22.4 0.8 10.2
Prepaid dishes & cooking aids

Sales Volume - metric tonnes (MT) 4,42,827 3,569,785 4,01,695 4,65,966
Volume growth (%) 27.2 -18.8 11.6 16.0
Realisation (Rs.) 167 172 181 188
Value growth (%) 9.7 3.2 5.1 4.0
Revenues (Rs cr) 7391 6199 7274 8775
yoy% 39.4 -16.1 17.3 206
Powder & liquid beverages

Sales Volume - metric tonnes (MT) 38,039 30,153 35,676 40,314
Volume growth (%) 35.8 -20.7 183 13.0
Realisation (Rs.) 794 958 1020 1050
Value growth (%) 10.2 20.6 6.5 3.0
Revenues (Rs cr) 3,021 2,888 3,638 4,234
yoy% 49.6 -4.4 26.0 16.4
Confectionary

Sales Volume - metric tonnes (MT) 85,934 69,473 87,195 1,00,274
Volume growth (%) 37.7 -19.2 25.5 15.0
Realisation (Rs.) 464.9 479.7 509.5 524.8
Value growth (%) 9.3 3.2 6.2 3.0
Revenues (Rs cr) 3,995 3,333 4,443 5,262
yoy% 50.5 -16.6 333 185

Source: Company, ICICI Direct Research

FY28E

1,39,459
6.0

666

3.0
9,285
9.2

5,17,222
11.0

194

3.0
10033
143

44,345
10.0
1082
3.0
4,798
133

1,12,307
12.0
540.5
3.0
6,070
154
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Financial summary

ICICI Direct Research

(Year-end March) FY25 FY26 FY27E FY28SE (Year-end March) FY25 FY26 FY27E FY28E
g:gf:;’;;‘;?ng e 20(1);‘71:? 23025 ZGZZ:S 3012‘;2 Profit/(Loss) after taxation 3031.0 34137 40486 4759.6
Total operating income 20201.6 23154.6 26891.6 30309.9 Add: Depreciation & Amortization 539.9 699.2 7234 7764
y-0-y (%) -17.2 14.6 16.1 12.7 Increase/decrease in working capital  -1392.7 670.7 -583.1 107.7
Raw Material Expenses 8749.8 103413 11899.5 13366.7 Other income 63.0 40.4 679 1148
Gross Profit 114518 12813.3 14992.1 16943.2 o

Gross Profit Margins (%) 56.7 55.3 55.8 55.9 Minority Interest -240 -455 -500 -58.0
Employee Expenses 20275 21658 23824 26206 CF from Operating activities 2217.3 4778.4 4206.9 5700.5
Advertisement expenses 9659 12242 15328 15913

Other Expenditure 30888 | A117:2 48001 24538 jnvestments & Bank bal -1107 433 -749.7 -500.0
Total Operating Expenditure 15432.0 178485 206149 23034.3 .

EBITDA 47696 53061 62767 72755 (Purchase)/Sale of Fixed Assets -1984.1 -850.5 -550.0 -650.0
Growth (%) -18.0 11.2 18.3 15.9 Others 0.0 0.0 0.0 0.0
Interest 136.0 158.3 120.0 100.0 CF from Investing activities -2094.8 -807.2 -1299.7 -1150.0
Depreciation 539.9 699.2 7234 7764

Other Income 63.0 40.4 67.9 114.8

PBT 4156.7 4488.9 5501.2 6514.0 (inc)/Dec in Loan 1577.6 -499.3 -172.9 -500.0
Less Tax 1062.7 10349 1384.7 1639.6 Change in equity & reserves 202.1 1980.6 0.0 0.0
Adjusted PAT (before Dividend paid -2602.8 -4242.3 -3374.6 -3663.8
exceptional item and share of 30940 3454.0 4116.6 48744

profits from associates) Other 374 54.5 29.6 31.1
Growth (%) -21.2 11.6 19.2 18.4 CF from Financing activities -785.7 -2706.5 -3517.8 -4132.7
Share of profits from associates -24.0 -45.5 -50.0 -58.0

':,‘f;‘f‘izifo?‘:ﬁ:;:;tizare of 3070.0 34085 40666 48164  Net Cash Flow 6632 12647 -6106 417.7
Exceptional item -137.6 -90.6 0.0 0.0 Cash and Cash Equivalent 758.9 76.2 1320.6 690.0
Reported PAT 3207.6 3499.1 4066.6 48164 Cash 95.6 13409 710.0 1107.7
Growth (%) -184 9.1 16.2 184 “Free Cash Flow 44980 61168 51139 63505
EPS (Diluted) 15.9 17.7 21.1 25.0

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

(Year-end March) FY25 FY26  FY27E  FY28E (Year-end March) FY25 FY26 FY27E FY28E
Equity Capital 96.4 192.8 192.8 192.8 Per share data (|)

Reserve and Surplus 3913.8 4964.1 5656.1  6808.8 EPS (Diluted) 15.9 17.7 21.1 25.0
Total Shareholders funds 4010.2 5157.0 5849.0 7001.6 Cash EPS 18.7 21.3 24.8 29.0
Total Debt 19222 14229 1250.0 750.0 BV per share 20.8 26.7 30.3 36.3
Deferred Tax Liability 30.0 64.1 73.7 84.8 Cash per Share 0.8 6.8 7.5 12.1
Long-Term Provisions 3090.2 2823.6 3023.6 3223.6 Dividend per share 27.0 22.0 17.5 19.0
Other Non Current Liabilities 13.6 18.7 18.7 18.7 Operating Ratios (%)

Total Liabilities 9066.1 9486.3 10215.1 11078.8 Gross Profit Margins 56.7 55.3 55.8 55.9
Gross Block - Fixed Assets 8796.0 10185.1 11092.1 11742.1 EBIDTA margins 23.6 22.9 23.3 24.0
Accumulated Depreciation 33224 3894.7 4618.1 5394.4 PAT Margins 15.2 14.7 15.1 15.9
Net Block 5473.6  6290.4 6474.0 6347.6 Cash Conversion Cycle -4.0 -8.0 -10.0  -10.0
Capital WIP 1172.6 507.0 150.0 150.0 Asset Turnover 0.7 0.6 0.6 0.7
Leased Assets 0.0 0.0 0.0 0.0 Return Ratios (%)

Fixed Assets 6646.2 6797.4 6624.0 6497.6 RoE 83.5 74.4 73.9 75.0
Investments 575.0 530.9 530.9 530.9 RoCE 59.7 50.1 57.1 62.1
Other non-Current Assets 1238.0 1263.7 1390.1 1529.1 Valuation Ratios (x)

Inventory 2850.1  2569.2 33154  3736.8 P/E 91.9 82.8 69.4 58.6
Debtors 363.2 329.5 366.8 413.5 EV/EBITDA 59.5 53.2 45.0 38.7
Current Investments 0.0 0.0 750.0 1250.0 EV/Net Sales 14.1 12.2 10.6 9.3
Other Current Assets 390.2 307.7 353.8 406.9 Market Cap / Sales 14.0 12.2 10.5 9.3
Loans & Advances 35.0 43.2 47.6 52.3 Price to Book Value 70.3 54.7 48.2 40.3
Cash & bank deposits 95.6  1340.9 710.0 1107.7 Solvency Ratios

Total Current Assets 3734.1 4590.5 55435 6967.3 Debt/ EBITDA 0.4 0.3 0.2 0.1
Creditors 2623.8 3160.0 32758 3786.5 Debt / Equity 0.5 0.3 0.2 0.1
Provisions 242.3 307.8 357.8 407.8 Current Ratio 0.8 1.0 1.1 14
Other Current Liabilities 261.1 228.4 239.9 2519

Total Current Liabilities 3127.2 3696.2 3873.4 4446.1 Source: Company, ICICI Direct Research

Net Current Assets 606.9 894.3 1670.1 2521.1

Application of Funds 9066.1 9486.3 10215.1 11078.8

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, Sonal Rajpal, PGDM 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.
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