Torrent Pharma (TORPHA)

CMP: 34525

Target X 5220 (15%)

Target Period: 12 months

October 25, 2026

Growth tempo maintained; |B acquisition synergies on track ...

About the stock: Incorporated in 1959, Torrent remains a key play in branded
generics (~75% of sales) with strong India franchise and growing exports traction.
While Branded franchisee comprises of India, Brazil and some export markets, the
generics business comprises of businesses of the US and Germany.

Q2FY27 Torrent Revenues break-up — India (44%), Brazil (9%), US (8%),
Germany (6%), ]JB Chem (22%), Other markets (11%)

Torrent is the fifth largest domestic player in the IPM. Over the years it has
successfully acquired domestic businesses of Elder Pharma, Unichem labs
and Curatio. Company has recently acquired controlling stake of 48.8% in JB
Chemicals & Pharmaceuticals.

Result Performance & Investment Rationale:

Q2FY27 - Base business continues to impress; Combined numbers set
to improve further: Torrent’s (Ex- JB Pharma) Q2FY27 revenues from
operations grew ~18% YoY to X3,893 crore driven by growth across
geographies (20%/38%/24%) growth in India/Brazil/US respectively).
Germany business saw decline of 6.6% YoY. Torrent's consolidated
financials (including JB Pharma) reported total revenue of X4896 crore
with EBITDA 1666 crore implying 33.5% EBITDA margins. GPM for
consolidated business stood at 75.4%.

Remains a perennial money spinner; Focus on driving acquisition
synergies: The company has demonstrated an uncanny knack of profitable
M&As (Elder, Unichem, Curatio) over the past 15 years thus creating
significant shareholder value. Torrent is on track for another seamless
consolidation with |B Chemicals as the merger cost synergies tracking well
ahead of Torrent’s plans. India base growth during the quarter was driven
by volume outperformance versus the IPM, along with strong traction in
Generic Semaglutide with 32% market share (oral + injectable combined).
Brazil performance was supported by strong traction in key brands and
new launches, significantly outpacing market growth (26% vs 6%, IQVIA).
In Germany, revenues (in CC terms) declined 7% due to supply disruption
at a third-party supplier and loss of certain high-volume tenders, although
currency movements provided support. US growth was driven by new
launches. |B Chemicals witnesses flat performance as growth in India
business was offset by international business and product divestment and
network optimisation have taken a toll on the business’ revenue growth.
However, management expects double digit growth in H2. Going ahead,
sustaining strong momentum in India and Brazil, maintaining margin
trajectory, and the integration of JB Chemicals where management
continues to aspire for cost synergies of ~X450 crore during FY27 whereas
revenue synergies arising from cross selling will remain key monitorable.

Rating and Target Price: We value Torrent at 5220 based on 27x FY28E
EBITDA of X 7643.7 crore.

Key Financials (X 3 year CAGR
crg:'e) ( P Ak P s y(FY23-26)
Revenues 9620.0 10728.0 11516.0 13980.0 13.3
EBITDA 2842.0 3368.0 3721.0 4559.0 17.1
EBITDA margins (%) 29.5 314 32.3 32.6
Net Profit 1236.0 1594.0 1928.2 2204.3 213
EPS (R) 325 41.9 50.7 58.0
PE (x) 139.1 103.8 90.0 80.4
RoNW (%) 19.9 233 25.4 125
RoCE (%) 19.0 24.3 27.8 10.3
Debt / Equity 0.9 0.6 0.4 0.8

TORRENT

PHARMA

Particular

Market Capitalisation X 171950 crore

Debt (FY26) X 14798 crore
Cash (FY26) X 1117 crore
EV X 185631 crore
52-week H/L 5250/3533
Equity capital X 190 crore*
Face value X5

*-as per H1FY27 balance sheet

(in %) Dec-25 Mar-26 Jun-26 Sep-26
Promoters 68.3 68.3 68.3 60.8
Fil 16.1 16.2 15.4 17.2
Dlls 9.1 9.0 9.4 134
Others 6.5 6.5 6.9 8.6

Oct-23
Apr-24
Oct-24
Apr-25
Oct-25
Apr-26
Oct-26

——Nifty 50(LHS) —— Torrent Pharma (RHS)

(i) Currency volatility in Brazil and other
emerging markets

(ii) Failure to maintain the EBITDA margins
tempo
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2 year CAGR

FY27E FY28E (yFY26-28E)

197587  22157.0 25.9

6632.7 7643.7 29.5
336 345

2219.7 3365.6 23.6
58.4 88.6
78.3 51.1
12.1 16.0
129 16.3
0.8 0.6

Source: Company, ICICI Direct Research
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(X crore) QIFY25 Q2FY25 Q3FY25 Q4FY25 QIFY26 Q2FY26 Q3FY26 Q4FY26 QIFY27 Q2FY27  YoY (%) QoQ (%)
Net Sales 28150  2831.0 27620  2909.0 31280 32460 3251.0 41280 48350  4896.0 50.8 1.3
ool 44.0 58.0 47.0 50.0 50.0 56.0 52.0 69.0 86.0 83.0 482 -35
Revenues 28590 2889.0 2809.0 29590 31780 33020 33030 41970 49210  4979.0 50.8 1.2
Total RM cost 694.0 678.0 673.0 731.0 774.0 800.0 7990 10150 11630  1224.0 53.0 5.2
% sales 243 235 24.0 247 24.4 242 242 242 236 246 36 bps 95 bps
Gross Profit 21650 22110 21360 22280 24040 25020 25040 31820 37580 37550 50.1 -0.1
GPM (%) 75.7 765 76.0 75.3 75.6 75.8 75.8 75.8 76.4 754  -36bps  -95 bps
Employee cost 550.0 543.0 549.0 561.0 605.0 627.0 651.0 788.0 893.0 895.0 427 0.2
% sales 19.2 18.8 19.5 19.0 19.0 19.0 19.7 18.8 18.1 180 -101bps  -17 bps
Other expenditure 711.0 729.0 673.0 703.0 767.0 792.0 7650 10380 12010  1194.0 50.8 -0.6
% of sales 249 252 24.0 238 24.1 24.0 232 247 24.4 24.0 Obps  -42bps
Total Expenditure 19550 1950.0 18950 19950 21460 22190 22150 28410 32570 3313.0 493 1.7
% of Revenues 68.4 67.5 67.5 67.4 67.5 67.2 67.1 67.7 66.2 66.5  -66 bps 35 bps
EBITDA 904.0 939.0 914.0 9640 10320 1083.0 10880 13560 16640  1666.0 53.8 0.1
EBITDA Margins (%) 316 325 325 326 325 328 329 323 338 335 66bps  -35bps
Depreciation 197.0 198.0 199.0 201.0 201.0 204.0 206.0 508.0 593.0 609.0 198.5 2.7
Interest cost 75.0 64.0 57.0 56.0 56.0 48.0 45.0 236.0 305.0 300.0 525.0 -16
Other Income 24.0 -16.0 33.0 -18.0 -37.0 -27.0 -13.0 -17.0 -12.0 -10.0 -63.0 -16.7
PBT before forex & EO 656.0 661.0 691.0 689.0 738.0 804.0 824.0 595.0 754.0 747.0 71 -0.9
Forex & EO 0.0 0.0 0.0 -24.0 0.0 -13.0 -10.0 -66.0 -21.0 -10.0

PBT 656.0 661.0 691.0 665.0 738.0 791.0 814.0 529.0 733.0 737.0 -6.8 0.5
Tax 199.0 208.0 188.0 167.0 190.0 200.0 179.0 165.0 167.0 203.0 1.5 216
Tax rate (%) 303 315 27.2 25.1 25.7 253 22.0 31.2 2258 27.5

PAT 457.0 453.0 503.0 498.0 548.0 591.0 635.0 364.0 566.0 534.0 -96 57
PAT (%) 16.0 15.7 17.9 16.8 17.2 17.9 19.2 8.7 115 10.7 -40.1 6.8
EPS }) 135 13.4 14.9 14.7 16.2 17.5 18.8 10.8 16.7 15.8

Source: Company, ICICI Direct Research

Q2FY27 Earnings call highlights

Domestic

e Torrent’'s domestic base business (ex-]B) grew 20% YoY, as against IPM
growth of 12% (PharmaTrack).

e  Curatio portfolio now accounts for 7-8% of Torrent’s domestic base biz (ex-
JB) as against 4-5% at time of acquisition in Oct-22.

e Company had minor market share loss in injectable Sema because of
supply chain disruption. Torrent has onboarded a new manufacturing
partner and restored supplies by Sep 26 and expects to re-gain lost market
share.

e Combined field force count stands at 9,100, and is likely to remain similar
for FY27. The company may add 400-500 MRs in FY28.

¢ Management believes Indian Sema market size could touch to X800 crore
in FY27, likely to reach X2000-2500 crore over next 3-4 years.

e |IPM grew by 12% in H1FY27, management expects growth likely to be
similar in H2FY27 and double digit in FY28.

Brazil

e As per IQVIA, Torrent grew 26% vs market growth of 5.7%, supported
equally by price increase, volume expansion and new launches.

e Management guides for 10-15% (in cc terms) revenue growth going
forward in Brazil, driven by traction across all therapeutic areas.

e Torrent has a rich pipeline of 53 molecules under ANVISA review and
expects approvals in 3 years.

e  Torrent may launch gSema in next 6-9 months in Brazil.

Germany Business

e  Growth during the quarter impacted by the loss of high-value tenders and
disruption at third-party suppliers.

e Revenue likely to continue to decline over next three to four quarters.

e There have been government-mandated price decreases which is also
impacted growth.

JB Pharma acquisition

e ]BIndia branded business grew 7% YoY in 2Q, while international revenue
declined 7%.

ICICI Securities | Retail Research 2
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e Company’s business level integration has impacted JB Pharma revenue
performance.

¢ International business was impacted due to plant network optimisation
and alignment of manufacturing and quality control systems which led to
postponement of deliveries in some markets.

e In H2FY27, |B’s revenue growth likely to be in double-digit mainly led by
recovery in growth of its domestic business.

Other Aspects

e Net debt/EBITDA now stands at ~1.8x.

e Consolidated EBITDA margins are likely to improve sequentially (33.5% in
Q2FY27).

e R&D spend is likely to be around 4-4.5% in 2HFY27.

e Cross-selling JB brands through Torrent’s divisions and expansion into
new territories can support revenue synergies.

©W W NN NO WO O 60 O 0 0 =" = « N N N MO mIT I ¢ 1 U W ©
F iR R i i St g e ol op Gel i Ta ) Vol o N op e o e ey of ‘gt oy S
B0 3033033 03 50323330323 0303 o
2 2o =2 o 2 2o 2 2o 2 2 2 o 2 o 2 o 2 o 2 o
Z = Z = =z = Z o Zz = =z = Z = Z = =z = =z =
— ) yr. fwd. EV/EBITDA = = = Average e Std. Dev. +1
s Stdl. Dev.-1 e Stdl. Dev. +2 e Std. Dev.-2

Source: Company, ICICI Direct Research

CAGR 23-26

CILACAR VITAMINS/MINERALS/NUTRIENTS 354.90 421.72 484.75 587.74 183% 21.2%
CHYMORAL VITAMINS/MINERALS/NUTRIENTS 283.11 319.48 323.54 399.04 12.1% 23.3%
SHELCAL VITAMINS/MINERALS/NUTRIENTS 338.57 352.81 335.49 392.96 51% 17.1%
RANTAC GASTRO INTESTINAL 353.34 359.43 351.85 336.65 -1.6%  -4.3%
CILACAR-T CARDIAC 151.36 195.59 247.05 319.91 28.3% 29.5%
NEXPRO-RD GASTRO INTESTINAL 194.07 221.51 256.94 290.15 143% 12.9%
NIKORAN CARDIAC 181.19 204.81 232.27 281.48 15.8% 21.2%
NICARDIA CARDIAC 159.81 185.53 223.96 274.13 19.7% 22.4%
SHELCAL XT VITAMINS/MINERALS/NUTRIENTS 194.75 228.03 234.30 259.83 10.1% 10.9%
METROGYL ANTI INFECTIVE 109.72 113.68 116.92 120.75 3.2% 3.3%
Top 10 Brands 2,320.82 2,602.60 2,807.06 3,262.65 12.0% 16.2%
% of IQVIA sales 24.74% 25.45% 25.15% 25.81%

Ex-Top 10 Brands 7,058.83 7,625.22 8,353.80 9,378.01 9.9% 12.3%

Source: IQVIA, ICICI Direct Research
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(Year-end March) FY25
Revenues 11,516.0
Growth (%) 7.3
Raw Material Expenses 2776.0
Employee Expenses 2203.0
Other Expenses 2816.0
Total Operating Expenditure 7795.0
EBITDA 3,721.0
Growth (%) 105
Depreciation 795.0
Interest 252.0
Other Income 23.0
PBT 2697.0
Total Tax 762.0
PAT before MI 1911.0
Adjusted PAT 1,928.2
Growth (%) 21.0
EPS (Adjusted) 57.0

FY26
13,980.0
21.4
3388.0
2671.0
3362.0
9421.0

4,559.0
225
1119.0
385.0

-94.0

2961.0
734.0
2138.0

2,204.3
143
65.2

FY27E
19,758.7
413
4802.4
3562.6
4761.1
13126.0

6,632.7
455
2420.0
1205.0

-41.8

2965.9
738.4
2196.5

2219.7
0.7
58.4

FY28E
22,157.0
121
5262.6
4209.8
5040.8
14513.3

7,643.7
15.2
2569.8
1021.9

4355

4487.5
1121.9
3365.6

3365.6
51.6
88.6

Source: Company, ICICI Direct Research

(Year-end March) FY25
Equity Capital 169.0
Reserve and Surplus 7,422.0
;I'uor’]chSShareholders 7591.0
Total Debt 3,026.0
Deferred Tax Liability 829.0
g:g\tlei;il:LLlabltlles &LT 661.0
Total Liabilities 12,107.0
i;ZZiSBIock - Fixed 14,2230
Depreciation 66160
Net Block 7,607.0
Capital WIP 478.0
Total Fixed Assets 8,085.0
gzr(::c\ﬁli;”az;;n 3390
Investments 156.0
Deferred tax assets 595.0
GO:IS'\::snon-current 304.0
Cash 573.0
Debtors 1,867.0
Loans and Advances 5.0
Inventory 2,541.0
Other current assets 525.0
Total Current Assets 5,511.0
Creditors 1,820.0
Cumeent by 10630
Total Current Liabilities 2,883.0
Net Current Assets 2,628.0
Application of Funds 12,107.0

FY26
169.0
17,416.0
17,585.0

14,798.0
5,670.0
1,063.0

39,116.0

36,937.0

7,735.0

29,202.0
641.0
29,843.0

3,990.0

949.0
698.0

305.0

1,117.0
3,031.0

6.0
3,138.0
1,235.0
8,527.0
2,358.0

2,838.0

5,196.0
3,331.0
39,116.0

FY27E
190.0
18,183.0
18,373.0

13,874.0
5,517.0
1,121.0

38,885.0

38,586.0

10,155.0

28,431.0
604.0
29,035.0

3,990.0

2,160.0
710.0

274.0

891.0
3,398.0
7.0
3,182.0
968.0
8,446.0
2,223.0

3,507.0

5,730.0
2,716.0
38,885.0

FY28E
190.0
20,788.6
20,978.6

12,774.0
6,068.7
1,233.1

41,054.4

39,536.0

12,724.8

26,811.2
704.0
27,515.2

3,990.0

2,160.0
781.0

301.4

4,563.0
3,877.5
8.1
4,325.4
969.1
13,743.2
3,604.5

3,831.8

74363
6,306.8
41,054.4

Source: Company, ICICI Direct Research

ICICI Securities | Retail Research

(Year-end March) FY25 FY26 FY27E FY28E
Profit/(Loss) after taxation 2070.0 2063.0 2196.5 3365.6
Depreciation 795.0 1119.0 2420.0 2569.8
Add: Interest Paid 252.0 385.0 1205.0 1021.9
Other operational Activities -532.0 -544.0 389.0 81.2
CF from operation 2,585.0 3,023.0 6,210.5 7,038.6
Purchase/sales of Fixed Assets -593.0 -12992.0 -1612.0 -1050.0
(Inc)/Dec in Investments 63.0 0.0 -1211.0 0.0
Long Term Provision 0.0 0.0 121.0 88.6
Other Investing Activities -10.0 279.0 -197.0 476.8
CF from Investing Activities -540.0 -12,713.0 -2,899.0 -484.6
Inc/ (Dec) in Equity Capital 0.0 0.0 0.0 0.0
Inc/ (Dec) in Loan Funds -953.0 10990.0 -924.0 -1100.0
Dividend and dividend tax -1083.0 -1289.0 -760.0 -760.0
Other Financing Activities -262.0 450.0 -1205.0 -1021.9
CF from Financing Activities -2,298.0 10,151.0 -2,889.0 -2,881.9
Cash generation during the year -253.0 461.0 4225 3672.0
Op bal Cash & Cash equivalents 839.0 573.0 1117.0 891.0
Adjustments 0.0 0.0 0.0 0.0
Closing Cash/ Cash Equivalent 586.0 1,034.0 1,539.5 4,563.0
Free Cash Flow 1,992.0 -9,969.0 4,598.5 5,988.6
Source: Company, ICICI Direct Research
(Year-end March) FY25 FY26 FY27E FY28E
Per share data ()
Reported EPS 50.3 56.3 57.8 88.6
BV per share 199.8 462.8 483.5 552.1
Dividend per share 20 20 20.0 20.0
Cash Per Share 15.1 29.4 234 120.1
Operating Ratios (%)
Gross Profit Margins 75.9 75.8 75.7 76.2
EBITDA Margins 323 326 33.6 345
PAT Margins 16.7 15.8 11.2 15.2
Inventory days 334 338 242 300
Debtor days 59 79 63 64
Creditor days 239 254 169 250
Asset Turnover 0.8 0.4 0.5 0.6
EBITDA conversion Rate 69.5 66.3 93.6 92.1
Return Ratios (%)
RoE 25.4 125 12.1 16.0
RoCE 27.8 10.3 12.9 16.3
RolC 30.9 116 14.7 19.2
Valuation Ratios (x)
P/E 90.0 80.4 78.3 51.1
EV /EBITDA 46.8 40.5 27.6 233
EV / Net Sales 15.1 13.2 9.3 8.0
Market Cap / Sales 14.9 123 8.7 7.8
Price to Book Value 22.7 9.8 9.4 8.2
Solvency Ratios
Debt / EBITDA 0.8 3.2 2.1 1.7
Debt / Equity 0.4 0.8 0.8 0.6
Current Ratio 1.7 14 1.3 1.2
Quick Ratio 0.8 0.8 0.8 0.7
Working Capital Cycle 154.0 163.2 135.7 113.9
Net Debt/Equity 0.3 0.8 0.7 0.4
Net Debt /EBITDA 0.7 3.0 2.0 1.1
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, 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

ICICI Securities | Retail Research 6


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

