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CMP: X 3,100 Target: X 3,750 (21%) Target Period: 12 months BUY

May 6, 2025
Outpacing the market with segment leadership ... mahin:lrra
[ o]
About the stock: Mahindra & Mahindra (M&M) is a conglomerate with presence tise.
in auto, IT, financial services, logistics, hospitality and real estate among others.
e M&M is India’s largest tractor manufacturer (43.3% FY25 market share) & Particular R crore .8
2" largest CV, 4t largest PV maker (28.1%, 12.8% FY25 market share) Market Capitalization 3,85,392 ()
Total Debt (FY25P) 1,135 '8_
Q4FY25 Results: M&M reported robust Q4FY25. On standalone basis, top-line for Cash ar'1d Inv (FY25P) 23,880 o
the quarter came in at 31,353 crore (up ~25% YoY) with automotive segment Enterprise Value 3,62,647 e
volumes growing 17.5% YoY at 2.53 lakh units and tractor sales volume at 88k units 52 week H/L (R) 3,276/2,159 3
(up 23% YoY). EBITDA in Q4FY25 came in at 4,683 crore with EBITDA margins at Equity capital (X crore) 600.4 O
14.9% (up 30 bps QoQ). Resultant PAT came in at 2,437 crore (up ~20% YoY). Face value (}) X5 o

Investment Rationale: Shareholding pattern

Jun-24 Sep-24 Dec-24 Mar-25

e Automotive Segment: Strong Growth, strategic expansion & EV Promoter 186 185 185 185

leadership: M&M has sustained its revenue market leadership in SUV

. Fll 419 412 389 383
category, bolstered by successful launches like Thar Roxx, XUV 3X0O, XUV DIl %2 270 292 298
700 & Scorpio-N, which have quickly resonated with customers given value Other 134 133 134 135

offering and the corresponding pricing. It is aggressively investing in :
. . . Price Chart
capacity expansion to meet growing demand and future product launches

and is even contemplating to establish a new greenfield plant by FY28, 30000 4,000
. . . . 25000 A
along with an expansion at its Chakan plant for new vehicle platform. Its 50000 V 3,000

early leadership in electric SUVs, evidenced by strong bookings and 15000 2,000
deliveries its BEVs, aligns with global EV transition. Of the total ¥27000 19999 1,000
crores capex plan, X12,000 crore is earmarked specifically for PV-EV 0 T ————+ 0
space, with the goal of increasing its BEV volumes to 20%-30% of its SUV SIQAIIIA

sales by 2027. For FY26E it guided for industry best mid-to-high teens geg8s8s5%8
volume growth in SUV space (incl. EV’s). Additionally, strategic acquisition Nifty (LHS) M&M (RHS)

o . S ,
of 59% stake in SML ISUZU significantly bolsters M&M'’s CV presence. Recent event & key risks

e Farm segment: Market leadership, margin expansion & strategic
international Focus: Forecast of above normal monsoon at 105% of LPA * Reporlts . heolthly Q4FYZE;1'
for 2025, healthy water reservoir levels & increase in government spending Double " digit volume  growt
in rural space are expected to benefit the domestic tractor industry which
is anticipated to grow 5-7% CAGR in volume terms going forward. As the
leading player in the tractor segment, M&M has consistently expanded its
market share, reaching 43.3% as of FY25 (up 170 bps YoY). M&M'’s
successful launch of OJA, target and Naya Swaraj brand has significantly
boosted market share by addressing product gaps in 20-30 HP segment
and sub-110 HP segment over the past 3 years & has contributed to a 3.3%
market share gain. With industry tailwinds in place, M&M has guided high

single digit volume growth for domestic tractor industry in FY26E. Research Analyst

Rating and Target Price Shashank Kanodia, CFA
shashank.kanodia@icicisecurities.com

across auto & tractor segments.
Margins stood at 14.9%

e Key Risk: (i) lower than
anticipated volume growth in
automotive, tractor divisions (i)
adverse raw material prices
limiting margin gains
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e We maintain a positive view on M&M and retain our BUY rating on the
stock amidst its consistent positive surprise on new product launches and
ability to grow ahead of market. We now value M&M at SOTP-based
target price of 3,750 (14x FY27E standalone EV/EBITDA; 25% hold co.
discount to investments, X616/share value accrued for its Electric PV arm).

Key Financial Summary

Bhavish Doshi
Bhavish.doshi@icicisecurities.com

Particulars (R crore) Fr21 Fr22 Fr23 Fr24  Frasp DYSWMCAGR L o6E  Fraze 2Ye9r CAGR
(FY20-25P) (FY25P-27E)

Net Sales 44,630 57,446 84,960 98,763 1,16,484 21% 1,32,656 1,47,341 12%

EBITDA 6958 7,042 10,442 12,919 17,123 24% 18,978 21,048 11%

EBITDA Margins (%) 15.6 12.3 12.3 13.1 14.7 143 14.3

Adjusted Net Profit 2303 5100 7,700 10,718 11,855 40% 12,857 14,314 10%

EPS () 8.2 41.4 54.9 89.8 99.4 107.8 120.0

P/E 375.8 74.9 56.5 34.5 31.2 28.8 25.8

RONW (%) 6.6 13.1 17.8 20.5 19.2 18.1 17.5

RoCE (%) 10.0 9.3 14.0 16.3 19.1 183 17.8

Source: Company, ICICI Direct Research
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Key Takeaways of Recent Quarter

Q4FY25 Results: Reported healthy performance

M&M reported healthy performance in Q4FY25. On standalone basis, top-
line for the quarter came in at X31,353 crore (up ~25% YoY) with
automotive segment volumes growing 17.5% YoY at 2.53 lakh units and
tractor sales volume at 88k units (up 23% YoY). EBITDA in Q4FY25 came
in at 4,683 crore with EBITDA margins at 14.9% (up 30 bps QoQ).
Resultant PAT for Q4FY25 stood at X2,437 crore (up ~20% YoY).

Automotive segment EBIT margins declined ~40 bps QoQ at 9.2% on a
QoQ basis, while Farm Equipment segment margins were at 19.4% (up 130
bps QoQ). M&M leads the SUV segment with a revenue market share of
22.5% in Q4FY25. M&M also retains its market leadership in tractor space
with market share as of FY25 pegged at 43.3%, up 170 bps YoY.

Recently it has launched its new EV models in the PV space i.e. BE 6 and
XEV 9E and has delivered 6,300 units.

Q4FY25 Earnings Conference Call Highlights:

Automotive Performance: M&M's automotive business demonstrated
strong momentum, with volumes increasing 17.5% YoY. This was led
primarily by a robust 18% growth in SUVs, where revenue market share
stood at 22.5% for FY25. The Scorpio, XUV700, and Thar continued to
perform well, supported by increased production and expanded capacities.
EBIT margins for Auto segment reached 9.5%, up 120 bps YoY for FY25,
due to better operating leverage & stable commodity prices. Management
emphasized sustained order book and increased capacity utilization

Capacity outlook: The company outlined plans to ramp up capacity to
cater to rising demand across segments. It successfully increased monthly
SUV & BEV capacity to 61,500 units as of March 2025 end and aims to
further scale it to 69,000 by FY26 end. This aligns with its goal to fulfil open
bookings. Capacity for XUV3XO and Thar Roxx will be increase by 3K units
while they are also creating a 1.2 lakh unit p.a. capacity for a new platform.
They have also announced a new greenfield plant for FY28 and beyond.

Farm Equipment: The farm equipment segment saw a growth of 12%
overall volumes for FY25. With this, M&M improved its market share by
170bps in FY25 to 43.3%. Tractor volumes in international markets were
under pressure due to geopolitical issues in turkey and tight liquidity. Major
reasons for underperformance in those markets was hyperinflation and
slow down due to high interest rates. However, the company is optimistic
about domestic FY26E with forecasts of a above normal monsoon, better
cash flows in rural areas, and a pick-up in Agri-allied activities. EBIT
margins for the farm segment held steady at 18.4% for FY25. It is
sharpening its strategic focus on key international markets which has led
to a one-time standalone impairment charge of X654 crores but is
expected to strengthen long term growth prospects.

Electric Portfolio: M&M remains focused on positioning its electric SUVs as
premium, aspirational products rather than purely economy-driven
vehicles. It has received significant interest in its BEV (Battery Electric
Vehicle) lineup, with early adopters mainly coming from luxury car
segments. Initially it has been selling PACK 3 variants which has helped
them to understand consumer preferences. Till date, 6300 eSUVs have
been delivered. M&M is #1 in EV revenue market share for Q4FY25.

Product Launches: The company also shared an updated product launch
timeline with 3 ICE SUVs, 2 BEVs and 2 LCVs to be launched in CY26. They
also announced launch of a new platform on 15th Aug 2025.

ICICI Securities | Retail Research

LCV: In the LCV space, Mahindra retained
its leadership with a 51.9% market share.
Veero CNG has been a good launch and
contributed toto gain market share in
South. Management expects the LCV
segment to benefit from growing last-mile
delivery needs and continued recovery in
rural demand.

EV Business Reporting: Excluding BEV,
the revenue stands at 22,930 crores with
an EBIT margin of 10%. eSUV contract
manufacturing reported a revenue of
X2,046 crores with an EBIT margin of 0.3%
which together forms auto standalone
margins of 9.2% for the quarter.
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Key Tables and Charts
Exhibit 1: Quarterly P&L Analysis

Q4FY25 Q4FY24 YoY (%) Q3FY25 QoQ (%) Comments
Topline came in much ahead of estimates

Total Operating Income 31,353 25,109 24.9 30,538 2.7 tracking beat on ASP's

Raw Material Expenses 23,230 18,446 25.9 22,727 2.2

Employee Expenses 1,269 1,111 14.2 1,285 -1 Employee costs were within the limits
Other expenses 2,172 2,311 -6.0 2,058 5.5

EBITDA 4,683 3,240 445 4,468 4.8

EBITDA margins surprised on the positive side
EBITDA Margin (%) 14.9 129 203 bps 146 30bps tracking record 20.8% EBIT margins on the
tractor segment for Q4FY25

Other income 49 426 -88.4 606 -91.9
Depreciation 1,306 977 336 1,045 249 Depreciation came in much higher than
anticipated
Interest 81 39 109 61 32
Tax 908 612 48.3 1,004 -9.5
0,
PAT 2,437 2,038 196 2.964 178 PAT Tor the quarter was up rob.ust 20% YoY
tracking beat on ASP's and margins
EPS 20.4 17.1 19.6 24.8 -17.8
Key Metrics
0,
Auto revenues (X crore) 24,976 20,016 24.8 22,410 11.4 Auto. segment revenues' grew 25% YoY
tracking 17.5%YoY growth in volumes
o .
FES revenues (X crore) 6,428 5,227 23.0 8,167 213 TES revenues grew healthy 23% YoY tracking

23% volume growth in tractors

Source: Company, ICICI Direct Research

Exhibit 2: Change in key estimates

FY26E FY27E

(R Crore) old New % Change old New % Change
Revenue 1,28,376 1,32,656 3.3 1,41,373 1,47,341 4.2
EBITDA 17,352 18,978 9.4 19,789 21,048 6.4
EBITDA Margin 13.5 143 79 bps 14.0 143 29 bps
(%)

PAT 12,415 12,857 3.6 14,113 14,314 1.4
EPS (R) 104.1 107.8 3.6 118.3 120.0 1.4

Source: ICICI Direct Research

Exhibit 3: Assumptions

Current
Units FY20 FY21 FY22 FY23 FY24 FY25P FY26E FY27E
Automotive volumes 4,76,043 3,562,281 4,65,597 6,98,466 8,24,936 9,41,115 10,25,085 11,12,953
Automotive ASPs () 5,96,766 7,10,075 7,64,323 8,37,710 8,92,421 9,29,144 9,72,396 9,96,543
FES Volumes 3,01,915 3,54,498 3,54,678 4,07,545 3,78,386 4,24,641 4,59,314 4,87,659
FES ASPs () 5,10,158 5,19,983 5,567,318 5,91,070 6,69,597 6,88,503 7,22,812 7,52,014
Total Volumes 7,77,958 7,06,779 8,20,275 11,06,011 12,03,322 13,65,756 14,384,400 16,00,612

Source: ICICI Direct Research

w
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Exhibit 4: Valuation matrix (SOTP Valuation)

Valuation Matrix (SOTP)

Automotive Business (UV+PV+CV+Tractors) Xcrore %/share Remark
Standalone business
FY27E EBITDA 21,048
Assigning EV/EBITDA Multiple of 15x 14
Enterprise Value 2,94,666 2,370
Net Debt (FY27E) (28,322) -228
Value of Standalone Business 3,22,988 2,598
Valuation Pegging of electric PV business at higher 76.600 616
valuation band
Total value of automobile business including electric PV company (A) 3,215
M&M Co's Market Contributi
Value of Investments (listed companies) ? s ) ur. ontribution Remark
stake Capitalisation to M&M
(%) X crore Xcrore X/share
H t t
Tech Mahindra 26 1,67,153 43,460 350 ouse targe
market cap
. . . Current market
M&M Financial Services 52 32,743 17,079 137
cap
k
Mahindra Life space 52 5,425 2,794 5o Currentmarket
cap
Mahindra Holidays & Resorts 67 6,500 4,375 35 Cumentmarket
cap
Mahindra Logistics 58 2,200 1,283 1o Currentmarket
cap
SML Isuzu Ltd 85 2,255 1,917 15 Marketcap @
open offer price
Other subsidiaries & investments 17,223 140
Total Value of subsidiaries & associates (B) 88,129 710
Value of investments post 25% holding company discount (C = 0.75*B) 535
M&M Target Price (value of equity per share , A+C) 3,750

Source: ICICI Direct Research

Exhibit 5: M&M market share movement in domestic tractor space
BUILDING DOMESTIC FORTRESS

_—

Market Share

43.3%

41.2% a12%  A1.6%
40.2% 40.0%
8.2%

F19 F20 F21 F22 F23 F24 F25

"'-Conslsienf increase in MS: A
= F25 MS at 43.3%; up by 170 bps vs PY
| = Highest ever full year Market Share

Source: Company, ICICI Direct Research

MARKET LEADERSHIP IN SUV
-

VOLUMES ('000s) REVENUE MARKET SHARE

551.5
22.5%

20.4%
19.1%
17.6%
15.4%
3.6%

F20 F21 F22 F23 F24 F25 F20 F21 F22 F23 F24 F25

#2 in Volume MS for F24 & F25 #1 in Revenue MS for F23, F24 & F25

Highest ever volumes in F25
Source: Company, ICICI Direct Research
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Exhibit 7: M&M — Current position of Businesses (group companies)

ICICI Direct Research

/ Current Position of Businesses

h Scalable Growth Gems
(Target Valuation: $2-3bn each) -

Logistics Last Mile Mobility Farm Auto

Hospitality Susten

Real Estate Trucks & Buses

Competitive
Position i :

Emerging Growth Gems mahincra FINANCE
(Target Valuation: $1bn each)

Accelo TECH

Aerostructure mahindra

Classic Legends
Car&Bike

Scale

Source: Company, ICICI Direct Research

Exhibit 8: M&M — SUV Capacity addition roadmap

—

AUTO: CAPACITY PLANNING

Per Month F20 Exit F23 Exit F24 Exit F25 Exit F26 Exit F27 Exit
Capacity Capacity Capacity Capacity Capacity Capacity Capacity
SUVs Capacity 19K 39k 49k 54k 57k 67k
7.5k 12k
BEV Capacity (5K Operationalised) (8K Operationalised) 18k
Total Capacity 61.5k 69k 85k

= Capacity increase for XUV3XO and Thar Roxx in F26: 3k

= Creating New Plaifform capacity in Chakan of 1.2L p.a.

= Planning new Greenfield Plant for F28 and beyond

Source: Company, ICICI Direct Research

Recent Acquisition

M&M has in the very recent past announced the acquisition of Sumitomo
Corporation’s and Isuzu Motors combined 59% stake in SML Isuzu at a price of X
650/share. Consequent to this primary transaction it proposes to come out with an
open offer for 26% minority stake (SML Isuzu) at a price of X 1,555/share. Total cash
pay-out at M&M is pegged at ~X 1,140 crore for this transaction.

Exhibit 9: M&M and SML ISUZU synerg

/ MAHINDRA TRUCK & BUS + SML

Immediate Outcome with Mahindra Truck & Bus
Today + SML*

3%™ MS in F25

. Gl
(Mahindra Truck & Bus MS) Market share : 6%

‘ Revenue : 5000+ Cr**

#4 OEM” in >3.5T CV
Aspiration .
pirati Cost, Platform, aggregates, operations, Network,

Supplier synergy

10-12% MS in F31 Strong bus presence : 21%" MS in ILCV (5-12T) Buses
20%+ MS in F36
Inhouse Bus building capability, alternate fuel range

and Aggregates

Source: Company, ICICI Direct Research

Acquiring SML Isuzu could prove to be
a strategic fit for M&M given its
absence in the buses segment. M&M
sees this acquisition as a step
towards establishing a strong
presence in the >3.5T CV segment,
where it has a 3% market share as on
date. The immediate outcome of this
acquisition would be seen wherein
market share of M&M will double to 6
% (with a plan to increase this to 10 -
12% by FY31 and 20%+ by FY36) with
a revenue of Y5000+ crores and rising
to No. 4 OEM in >3.5T CV segment
(currently No.5). With SML strong bus
presence, M&M will command a 21%
market share in ILCV buses segment.

ICICI Securities | Retail Research
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Financial Summary

(Year-end March) FY24 FY25P FY26E FY27E  (Year-end March) FY24 FY25P FY26E FY27E
Total operating Income 98,763 1,16,484 132,656 147,341 Profit after Tax (adj) 10,718 11,855 12,857 14,314
Growth (%) 16.2 17.9 13.9 11.1 Add: Depreciation 3,439 4,227 4,776 5,304
Raw Material Expenses 74,006 86,340 99,086 1,10,454 (Inc)/dec in Current Assets -519 -2,651 -4,724 -2,938
Employee Expenses 4,416 4,881 5,306 5,820 Inc/(dec) in CL and Provisions 1,801 6,472 4,731 3,801
Other Expenses 7,421 8,140 9,286 10,019  CF from operating activities 11,297 16,898 14,641 17,133
Total Operating Expenditure 85,844 99,361 1,13,678 1,26,293 (Inc)/dec in Investments -2,908 -5,473 -3,000 -6,000
EBITDA 12,919 17,123 18,978 21,048  (Inc)/decin Fixed Assets -4,962 -6,476  -11,140 -10,000
Growth (%) 237 325 10.8 109  Others 2,474 3,311 2,976 3,327
Depreciation 3,439 4,227 4,776 5304  CFfrom investing activities -5,396 -8,637 -11,164 -12,673
Interest 139 250 217 182 Issue/(Buy back) of Equity 1 1 0 0
Other Income 4,141 3,005 2,998 3,347 Inc/(dec) inloan funds -3,059 -450 -100 -250
PBT 13,483 15,650 16,984 18909  Dividend paid & dividend tax -2,505 -3,018 -3,281 -3,5679
Others (incl exceptional item) 248 629 512 1,430 Others 707 471 0 0
Total Tax 2,765 3,795 4,127 4,595  CF from financing activities -4,857 -2,996 -3,381 -3,829
PAT 10,718 11,855 12,857 14,314 Net Cash flow 1,044 5,265 96 631
Adjusted PAT 10,718 11,855 12,857 14,314  Opening Cash 4,482 5526 10,791 10,887
Growth (%) 63.7 10.6 8.4 113 Closing Cash 5526 10,791 10,887 11,518
EPS R) 89.8 99.4 107.8 120.0 Source: Company, ICICI Direct Research
Source: Company, ICICI Direct Research
(Year-end March) FY24 FY25P FY26E FY27E  (Year-end March) FY24 FY25P FY26E FY27E
Liabilities Per share data (X)
Equity Capital 600 600 600 600 EPS 89.8 99.4  107.8 1200
Reserve and Surplus 51,677 60,985 70,560 81,295 Cash EPS 118.7 134.8 147.8 164.4
Total Shareholders funds 52,277 61,585 71,161 81,896 BV 438.2 516.2 596.5 686.4
Total Debt 1,585 1,135 1,035 785 DPS 21.0 253 27.5 30.0
Deferred Tax Liability 1,555 1,663 1,663 1,663  Cash Per Share 117.1  200.2  205.2  244.0
Others 2,866 3,265 3,719 4,130  Operating Ratios (%)
Total Liabilities 58,283 67,648 77,577 88474 EBITDA Margin 13.1 147 143 143
Assets PBT / Net sales 9.6 11.1 10.7 10.7
Gross Block 43,058 49385 60,429 70429 PAT Margin 10.9 10.2 10.0 9.4
Less: Acc Depreciation 25530 29757 34532 39837 Inventorydays 3.1 324 350 350
Net Block 17528 19628 25897 30593 Debtordays 168 179 200 200
Capital WIP 3756 3,905 4,000 4,000 Creditor days 68.7 73.3 75.0 75.0
Total Fixed Assets 21284 23533 29,897 34593 NetWorking Capital days -168  -230 200 -200
Other investments 21549 22379 24879 26879 Return Ratios (%)
Liquid Investments 8447 13089 13589 17,589 ROE 205 192 181 175
Inventory 9505 10333 12720 14129 ROCE 63 191 183 178
Debtors 4549 5726 7269 8073 ¢ 234 323 289 284
Loans and Advances 2379 1169 1332 1479  Valuation Ratios (x)
Other current assets 3,250 4,186 4,768 5,295 PIE 345 31.2 288 258
Cash 5,526 10,791 10,887 11518 EV /EBITDA 289 21.2 19.1 17.0
Total Current Assets 26659 34574 39395 42064 o /NetSales 38 31 27 24
Creditors 18502 23406 27258 30275 arketCap/Sales 3.9 33 2.9 2.6
. Price to Book Value 7.1 6.0 5.2 4.5
Provisions 684 843 982 1,091 -
Total Current Liabilities 19,276 24,249 28,240 31,366 Solvency Ratios
Debt/Equity 0.0 0.0 0.0 0.0
Net Current Assets 7,383 10,325 11,155 11,598 Current Ratio 0.8 0.7 0.8 0.8
Application of Funds 58,283 67,648 77,577 88,474
Source: Company, ICICI Direct Research QUiCk Ratio 0.4 0.4 0.4 0.4
Source: Company, ICICI Direct Research
ICICI Securities | Retail Research 6
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RATING RATIONALE

ICICI Direct endeavors 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%
ﬂICICI direct.com| No
Invuun'nu’o,n.:aw Fingertips BROKER
ICICI Securities Ltd. |F 755 akmins
N Analyst Award 2012 -,
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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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. 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.

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where
such distribution, publication, availability or use would be contrary to law, regulation or which would subject ICICI Securities and affiliates to any registration or licensing requirement within
such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may

come are required to inform themselves of and to observe such restriction.
ICICI Securities Limited has not used any Atrtificial Intelligence tools for preparation of this Research Report
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