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CMP: 22025 et Period: 12 months HOLD

July 29, 2026
Retained guidance of better FY27 despite Q1 miss i :‘g;
About the stock: Hindustan Unilever (HUL) is India’s largest FMCG company with a6

presence of more than 90 years. The company has portfolio of 50+ brands spanning Hindustan Unilover Limitad
across various categories such as detergents, personal wash and skin care & colour
cosmetics. 80% of revenues come from products having leadership positioning in

the domestic market. 21 out of 50+ brands are clocking Rs1000cr+ revenues.

Q1FY27 performance: HUL's consolidated revenues grew by 10.1% YoY to Particuar Amount
Rs.17,341cr driven by mix of 5% volume growth and 5% realisation growth. Gross  Market Capitalisation (X crore) 475875
margins decreased by 79bps YoY to 49.5% due to inflated input prices. EBIDTA Debt (FY26) X crore 3,564
margins decreased by 34bps YoY to 22.8%. Operating profit grew by 8.4% YoY to E\‘;S(g (cFerg) =X erore 4771'322
Rs.3,947cr and the adjusted PAT grew by 3.6% YoY to Rs2,731cr. 52 week H/L &) 568315016
Investment Rationale: Equity capital (X crore) 235

o Domestic Volume growth stood at 5% in Q1; personal care witnessed dip _Foce value ®) !

in sales volume: HUL'’s consolidated revenues grew by 10.1% YoY driven by
mix of 5% volume growth and 5% price led growth. Its sales volume grew by Sep-25 Dec-25 Mar-26 Jun-26
5% in Q1FY27 slightly lower than 6% volume growth in Q4FY26. Home care

3 A X . Promoters 61.9 61.9 61.9 61.9
and beauty & Well-being categories registered volume led double digit 108 107 101 5%
growth. Persistent palm oil inflation and price hikes continued to impact the T 156 157 163 16.9

sales volume of soaps category. In foods, Tea witnessed a muted growth others 11.7 11.7 11.7 11.7

due to extended summer season. Management expects stable demand _

environment to sustain in rural and urban market, despite ongoing

uncertainties and rising inflationary pressures. We expect domestic volume 3100 28000
growth to remain in mid-single digit unless there is material recovery in the . 26000
soaps category sales volume in the quarters ahead. Management has %00 24000
maintained its stance of delivering better growth in FY27 compared to FY26 2100 22000
(volume growth of 4%) driven by focusing on brand premiumisation and 27 20000

channel expansion. 1,500

o EBITDA margins to stay in guided range of 22.5%-23.5%: Inflated crude
oil and palm oil prices resulted in 10% inflation in the overall raw material
cost in Q1FY27. The company has undertaken calibrated pricing action in
the form of grammage cut/price hike of 5% during the quarter. This led to
79bps decline in the gross margins to 49.5% and 34bps decline in the _
EBIDTA margins to 22.8%. If input cost inflation sustains, the company will () Sustained slowdown in the
resort to further price hikes in the coming quarters Along with supply chain consumer demand.
strengths and cost saving measures, the company retained its guidance of (i) |ncrease in the input prices.
margin remaining at 22.5-23.5%. We expect EBIDTA margins to be at lower (iii)
band of guidance in H1FY27 and might improve in H2FY27 depending on
the stability in the geopolitical uncertainties and commodity prices.

e Strategies in place to improve growth trajectory largely driven by
volumes: With one year in office, the new leadership has maintained focus
on strategic decisions to improve the growth trajectory in the coming years.
It will allocate resources on categories with lower penetration and high
growth potential. Key growth levers include portfolio expansion through  Abhishek Shankar
extension under existing brands, bring products from global portfolio,  abhishek.shankar@icicisecurities.com
strategic acquisitions and market development through sampling,
increasing assortment in key channels and expanding distribution reach. Sonal Rajpal

. . sonal.rajpal@icicisecurities.com
Rating and Target Price: We recommend Hold on the stock with a revised price
target of Rs2,195 (valuing at 41x FY28E EPS of Rs.53.5).
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Increased competition in key
categories.

Kaustubh Pawaskar
kaustubh.pawaskar@icicisecurities.com
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3-year CAGR 2-year CAGR
Key Financials (X Crore) FY23 FY24 FY25 FY26 (FY23-26) FY27E FY28E (FY26-28E)
Revenues 60580.0 61896.0 61328.0 64468.0 2.1 70070.5 77261.3 6.2
EBIDTA 14148.0 14663.0 14706.0 15054.0 2.1 15774.3 17950.6 6.0
EBIDTA Margins(%) 234 23.7 24.0 234 225 23.2
Adjusted PAT 10191.0 10276.0 10333.0 10324.0 0.4 10929.5 12580.0 6.8
EPS (Rs.) 43.4 43.7 44.0 43.9 46.5 53.5
PE (x) 46.7 46.3 46.1 46.1 43.5 37.8
EV to EBIDTA (x) 333 31.8 31.8 31.4 30.0 26.1
Price to book (x) 9.4 9.3 9.6 9.7 9.4 8.9
RoE (%) 40.3 20.2 20.5 21.0 22.0 24.1
RoCE (%) 43.4 22.1 21.9 22.2 22.7 24.8

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

Partlculars

HUL reported 10.1% YoY growth in consolidated revenue to Rs.17431cr.
Growth was aided by 5% YoY growth in both volumes and realisation. The
company undertook selective pricing measures during the quarter to
mitigate input cost inflation.

Consolidated gross margins declined 79bps YoY to 49.5% in Q1FY27 as
commodity costs continued to remain volatile during the quarter. Cost
inflation in crude linked derivatives and palm oil added pressure to gross
margins during the quarter.

A&P spends during the quarter were up 3.7% YoY and formed 9.6% of the
consolidated revenues during the quarter (down 60bps YoY)

EBITDA margins witnessed 34bps YoY decline to 22.8% and was at the
lower end of guided range of 22.5%-23.5%. Operating profit during the
quarter grew by 8.4% YoY to Rs.3947cr. Input costs inflation were partially
managed through price hikes while it also initiated some cost saving
measures across the portfolio. Lower ad spends during the quarter were
also one of the key measures of cost saving.

Adjusted PAT reported 9.3% YoY to Rs.2731cr in Q1FY27. While operating
profit growth remained modest during the quarter, lower interest cost
aided the further growth in adjusted PAT which grew by 9.3% YoY to
Rs.2731cr. Reported PAT declined 2.2% YoY Rs.2680cr adjusted for
exceptional items.

QIFY27 QI1FY26 Y°%Y q4Fv2e 904

(%) (%)
Net revenue 17341.0 15757.0 10.1 16351.0 6.1
Total Raw Material 8753.0 7829.0 11.8 8131.0 7.6
Employee Expenses 769.0 689.0 116 847.0 -9.2
Advertising and promotions 1657.0 1598.0 3.7 1509.0 9.8
Other Expenses 2215.0 2001.0 10.7 2023.0 9.5
Total expenditure 13394.0 12117.0 10.5 12510.0 7.1
Operating Profit 3947.0 3640.0 8.4 3841.0 2.8
Other income 188.0 201.0 -6.5 264.0 -28.8
Interest 75.0 122.0 -38.5 76.0 -1.3
Depreciation 353.0 326.0 83 3480 14
PBT 3707.0 3393.0 9.3 3681.0 0.7
Tax 976.0 895.0 9.1 970.0 0.6
Adjusted PAT 2731.0 2498.0 9.3 2711.0 0.7
Extra-ordinary items -51.0 244.0 - 295.0 -
Share of profits 0.0 -1.0 - -4.0 -
Reported PAT 2680.0 2741.0 -2.2 3002.0 -10.7
Adjusted EPS (Rs.) 11.6 10.6 9.3 115 0.7
Particulars Q1FY27 Q1FY26 bps Q4FY26 bps
GPM (%) 495 50.3 -79 50.3 -75
OPM (%) 228 23.1 -34 235 -73
NPM (%) 234 23.6 -19 24.6 -123
Tax rate (%) 15.7 15.9 -10 16.6 -83

Source: Company, ICICI Direct Research
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Q1FY27 Segmental performance

Home Care:

o

Home care revenues reported 13% YoY growth to Rs.6554cr in
Q1FY27. Volumes witnessed high-single digit growth and has
consistently witnessed mid to high single digit growth over the past
4 quarters. Further revenue growth was also aided by mix of pricing
interventions and better product mix. EBIT for the Home care
segment was flat at Rs.1137cr with margins declining by 219bps
YoY to 17.9% in Q1FY27 due to inflation in commodity costs.

During the quarter, Fabric wash reported double-digit growth led
by volumes. Liquids continued to witness accelerated growth as
premiumisation trend sustains. Household care witnessed double-
digit growth in revenues and volumes led by strong growth in VIM
which continued to record double-digit growth.

Beauty & Wellbeing (B&W):

o

B&W continued double-digit growth with 12.4% YoY growth to
Rs.4083cr in Q1FY27. Growth was driven by high-single digit
volume growth and scale up of new businesses such as Minimalist.
Volume growth in the segment has continued to witness sequential
improvement from flattish volumes to high single digit growth over
the past 4 quarters. EBIT for the segment stood at Rs.1126c¢r
growing by 12.7% YoY while margins stood flat at 27.6% in Q1FY27.

Hair care sustained its double-digit growth trajectory largely led by
volumes with premium categories growing faster. Skin care and
colour witnessed high-single digit growth. Minimalist also sustained
its double-digit growth journey during the quarter and continued its
sequential scale-up. Oziva reported soft performance during the
quarter due to business transition.

Personal Care:

o

Foods

Personal care witnessed 3.3% YoY to Rs.2624cr in Q1FY27.
Volumes witnessed low single digit decline. Pricing actions were
undertaken due to higher palm oil cost and crude derivatives cost
during Q1FY27. EBIT for the segment reported Rs.517cr growing by
8.8% YoY with margins improving by 100bps YoY to 19.7% led by
pricing interventions taken during the quarter.

Skin cleansing delivered mid-single digit growth and was driven by
pricing interventions and double-digit growth in the premium soaps
such as Dove and Pears. Category remained impacted due to higher
palm oil prices during the quarter. Sustained premiumisation led to
double-digit growth in Pears and Dove. Overall, Bodywash
sustained double-digit growth during the quarter. Oral care
continued to witness growth in mid-single digits.

Foods reported 7% YoY growth in revenues to Rs.3480cr driven by
mid-single digit volume growth in Q1FY27. EBIT for the quarter
stood at Rs.692cr growing by 13.6% YoY. Margins witnessed
120bps YoY expansion to 19.9% in Q1FY27.

Premium tea reported low single digit volume growth while coffee
delivered double digit growth led by volumes. RTD and Bru gold also
continued their scale up. Lifestyle nutrition led by Boost and Horlicks
reported double-digit growth with Boost surpassing Rs.1000cr
revenues. Packaged foods delivered high single digit growth during
the quarter.

ICICI Securities | Retail Research

ICICI Direct Research



rl

1 ICICI Direct Research

Particulars Q1FY27 Q1FY26 y':’g;’)' Q4FY26 q"(’o;:)'
Revenue (X crore)

Home Care 6554 5777 13.4 6344 3.3
Beauty & Wellbeing 4083 3631 12.4 3697 10.4
Personal Care 2624 2540 3.3 2229 17.7
Food & Refreshments 3480 3259 6.8 3566 -2.4
Others 600 550 9.1 515 16.5
Total 17341 15757 10.1 16351 6.1
T e Q1FY27 Q1FY26 y':’o;o’; Q4FY26 q-?;:),
Home Care 1137 1129 0.7 1209 -6.0
Beauty & Wellbeing 1126 999 12.7 1076 4.6
Personal Care 517 475 8.8 417 24.0
Food & Refreshments 692 609 13.6 721 -4.0
Others 122 102 19.6 70 74.3
Total 3594 3314 8.4 3493 2.9
PBIT margins (%) Q1FY27 Q1FY26 bps Q4FY26 bps
Home Care 17.3 19.5 -219 19.1 -171
Beauty & Wellbeing 27.6 27.5 6 29.1 -153
Personal Care 19.7 18.7 100 18.7 99
Food & Refreshments 19.9 18.7 120 20.2 -33

Source: Company, ICICI Direct Research

Q1FY27 Earnings call highlights

e Demand/Growth outlook and Operating environment

o The management indicated that the FMCG demand in the country
remains stable with no visible inflation led slowdown in
consumption despite volatile geopolitical scenario.

o The growth of the company was broad based across categories and
channels with sustained support from both rural and urban
markets. The management also indicated that rural markets have
seen consistent demand uptick sequentially.

o ltalso highlighted that given the monsoon outlook earlier was large
deficit, the condition has largely improved now, and it also
highlighted that the diverse portfolio of the company insulates it
from seasonal impacts. Hence, it expects that until the monsoon
deficit stays around 15% it would not see any major impact to its
growth trajectory.

o Slight sequential moderation in volumes from 6% in Q4FY26 to 5%
in Q1FY27 was due to decline in soap volumes and lower volumes
in the branded tea business.

o Overdll, the management has guided for better growth in FY27
growth compared to FY26, while remaining watchful of monsoon
progression, geopolitical developments and commodity volatility.
The company remains confident of navigating uncertainty through
its diversified portfolio, resilient supply chain and global
procurement network.

e Growth strategy centered on premiumisation and portfolio expansion

o The management highlighted that premium categories continued to
witness faster growth than mass categories reflecting the K-shaped
growth curve. However, it highlighted that the company will remain
focused on driving competitive volume led growth across both mass
and premium categories.

ICICI Securities | Retail Research
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o The focus on mass categories will continue to remain as they
contribute with a large volume base while premium categories
provide the accelerated scale to the portfolio.

o The management’s growth strategy remains focused on Power
Moves - high growth, low penetration categories, market
development stronger execution, route-to-market transformation,
specialist channels and portfolio premiumisation.

o The management guided that portfolio expansion will be driven
through (i) extending core brands into adjacent categories (ii)
introducing more global Unilever brands into India and (iii) scaling
acquired brands such as Minimalist, Simple and Oziva.

e Input cost environment and margin guidance

o The management highlighted that commodity cost environment
remained volatile in Q1FY27. Crude linked derivatives and palm oil
prices continued to witness inflation. Tea costs also have started to
witness inflationary trends.

o The management indicated that June quarter witnessed 10% and
has expects inflation in the range of 2-5% in the September quarter.

o ltindicated that the inflation-pricing gap will remain in the portfolio.
(In Q1FY27, the inflation pricing gap was 5%). The management
highlighted that the margins will be protected through mix of price
hikes and cost saving measures that the company has undertaken
over the course of time.

o Procurement efficiencies, structural saving and Al led productivity
initiatives are the steps taken by the company towards cost saving
measures and will help mitigate cost inflation.

o The management has retained its EBITDA margin guidance in the
range of 22.5-23.5%.

e Category/Brand wise strategy and outlook

o Home Care: Continued calibrated pricing to offset crude inflation
while accelerating market development in the liquid detergents
and VIM liquid as the management sees opportunity for higher
penetration in the category.

o Beauty & Wellbeing: Premium beauty remains the key growth
engine with Minimalist, premium skincare and premium haircare
witnessing strong performance. The company also reiterated it
will continue to focus on general trade and modern trade and
accelerate offline expansion of Minimalist and Simple.

o Oziva: The management remains positive on the growth
trajectory of Oziva despite slowdown during the quarter. It
expects growth to be not linear in nature however Oziva will
continue to grow through innovation and expansion into
emerging demand spaces.

o Personal Care: The management highlighted that soap category
continues to remain impacted by palm oil inflation and calibrated
price hike will continue however focus remains on protecting
margins and retaining consumer value. Also, focus remains on
premiumisation as the company continues to witness strong
double-digit growth in premium categories such as Pears and
Dove. The company is also focusing on low penetration body
wash category and reviving growth in Lux and Lifebouy.

o Foods: The company is witnessing early signs of inflation in tea. It
guided that if after the buying season, the inflation continues to
sustain, it will have to take calibrated price hikes to mitigate the

ICICI Securities | Retail Research
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cost impact, coffee is expected to trend well while growth in
Kissan brand is expected to driven by new launches in the

category.

o Quick Commerce: The management believes quick commerce
continues to be key emerging growth driver. It has witnessed ~40-
50% growth during the quarter led by improved availability,

assortment.

Revision in earnings estimates

We have broadly maintained our earnings estimate for FY27E and FY28E. We will
keenly monitor the performance in quarters ahead to make any material revision in

the earnings estimates.

(X crore) old
Net Revenues 69884.8
EBIDTA 15861.9
EBIDTA Margins (%) 22.7
PAT 10921.0
EPS (Rs.) 46.5

FY27E
New
70070.5
15774.3

225
10929.5
46.5

FY28E
% Chg old New % Chg

03 77059.0 77261.3 0.3

-0.6 182780 17950.6 -1.8

- 23.7 23.2 -

0.1 127521 12580.0 13

0.1 54.3 53.5 13

Source: Company, ICICI Direct Research

Particulars

Revenues (Rs crore)

Home care

y-0-y%

Beauty & Wellbeing
y-0-y%

Personal Care
y-0-y%

Foods

y-0-y%

FY25

22958.0
4.9
13523.0
3.7
9166.0
-2.6
13501.0
-11.7

FY26

23672.0
3.1
14990.0
10.8
9564.0
4.3
14061.0
4.1

FY27E

26523.9
12.0
16577.9
10.6
10019.5
4.8
14620.3
4.0

FY28E

29410.1
10.9
18278.9
10.3
11021.5
10.0
16082.3
10.0

Source: Company, ICICI Direct Research
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Financial summary

(Year-end March) FY25 ~ FY26  FY27E  FY28E (Year-end March) FY25  FY26 FY27E  FY28E
Total Operating Income 61328.0 64468.0 700705 77261.3 Profit/(Loss) after taxation 93240 95880 101684 116450
Growth (%) -0.9 51 87 103 Add: Depreciation & Amort. 12530 13330 14015 15290
Raw Material Expenses 29770.0 31665.0 34930.2 37858.1 .

Net Increase in Current Assets -1539.0 -780.0 -1022.7 -1102.2
Gross Profit 31558.0 32803.0 35140.4 39403.3 Netl .

t t
Gross Profit Margins (%) 515 50.9 50.2 BLO i 32190 5220 7832  -13486
Employee Expenses 29520 3175.0 3365.5 3634.7 Other incoma 1017.0 7510 711 0450
Advertisement expenses 5989.0 6261.0 6726.8 7571.6 - o
i CF from Operating activities 132740 10370.0 10535.1  14365.3

Other Expenditure 7911.0 8313.0 9273.8 10246.3

Investments & Bank bal 5979.0 384.0 -2085.0 -3750.0
Total Operating Expenditure 46622.0 49414.0 54296.2 59310.7 (Purchase)/Sale of Fixed Assets 118310 761.0 -2500.0 10000
EBITDA 14706.0 15054.0 15774.3 17950.6 Intangible assets 3.0 -3536.0 -46.8 -46.8
Growth (%) 0.3 2.4 4.8 13.8 CF from Investing activities 4151.0 -3913.0 -4631.8  -4796.8
Interest 381.0 410.0 420.6 421.9 (inc)/Dec in Loan 541.0 -44.0 186.0 0.0
Depreciation 1253.0 1333.0 14015 1529.0 Change in equity & reserves 2080  -1367.0 0.0 0.0
Other Income 1017.0 751.0 771.1 945.0 Minority Interest 20 620 10.0 10.0
PBT 14089.0 14062.0 14723.4 16944.8 o N

Dividend paid -12455.0 -9635.0 -9400.0 -9400.0
Less Tax 3748.0 37230 37839 435438
Adjusted PAT (before Other -565.0 1039.0 827.1 886.9

Jus " : T

exceptional item & MI) 10341.0 10339.0 10939.5 12590.0 CF from Financing activities -12179.0  -99450  -83769  -8503.1
Minority Interest (MI) -8.0 -15.0 -10.0 -10.0 Net Cash Flow 5246.0 -3488.0  -24736 1065.4

Cash and Cash Equivalent 825.0 6071.0 2583.0 109.4
Adjusted PAT (before
exceptional item & after MI) 10333.0 10324.0 109295 12580.0 Cash 6071.0 2583.0 109.4 1174.8

Free Cash Flow 12261.0 10458.0 8745.1 12955.3
Growth (%) 06 -0.1 5.9 15.1 :
Exceptional item 347 398 0 0 Source: Company, ICICI Direct Research
Reported PAT 10680.0 10652.0 10929.5 12580.0
EPS (Adjusted) 44.0 43.9 46.5 53.5

Source: Company, ICICI Direct Research

(Year-end March) FY25 FY26 FY27E FY278E (Year-end March) FY25 FY26 FY27E FY28E

Equity Capital 2350 2350 2350 2350 R

Reserve and Surplus 49167.0 485040 500435 532335 er share data ()

Minority Interest 2070 2690 2790 2890 Adjusted EPS 44.0 439 465 53.5

Total Shareholders’ funds 49609.0 49008.0 50557.5 53757.5 Cash EPS 47.9 48.1 50.9 58.4

TotalDebt 3608.0 35640 37500 3750.0 BV vor share S

Deferred Tax Liability 6685.0 7474.0 7847.7 8240.1

Long-Term Provisions 15280 1684.0 17682 1856.6 Cash per Share 47.5 290 271 46.5

Other Non-Current Liabilities 35980 36920 40612 44673 Dividend pershare 530 ~ 410 400 400

: s

Total Liabilities 65028.0 65422.0 67984.6 720715 Operating Ratios (%)

Gross Block - Fixed Assets 14882.0 14608.0 16488.0 17988.0 Gross Profit Margins 51.5 50.9 50.2 51.0

Accumulated Depreciation 6257.0 6426.0 78275 9356.5 OPM 24.0 234 225 23.2

Net Block 86250 81820 8660.5 86315 PAT Margins S e e

Capital WIP 1009.0 880.0 15000  1000.0

Leased Assets 0.0 0.0 0.0 00  AssetTurnover (x) Lt Lt Lt L3

Fixed Assets 96340 9062.0 101605 96315 Return Ratios (%)

S::e‘i':"" &Other intangible 45710.0 492460 492928 49339.6  RoE 205 210 220 241
- RoCE 219 22.2 227 24.8

Non-current Investments & 24850 24230 24230 24230

assets RolC 28.9 28.4 279 31.4

Inventory 44150 4789.0 4799.4 52919 Valuation Ratios (x)

Debtors 3819.0 33790 42234 46568

Current Investments 37510 42470 44970 4747.0 P/E 461 461 435 378

Other Current Assets 9780 13290 13955 14652 EV /EBITDA 318 314 300 26.1

Loans & Advances 1534.0 2029.0 2130.5 2237.0 EV / Net Sales 76 73 6.7 6.1

Cash 6071.0 2583.0 109.4 11748 Morkot Cors ool o - o -

Bank balance 14830 6650 25000 6000.0 arket oap/ >ales ; : : :

Total Current Assets 220510 19021.0 19655.1 25572.7 Price to Book Value 9.6 97 9.4 8.9

Creditors 11315.0 13325.0 12478.3 13758.9 Solvency Ratios

Provisions 6750 2650 2915 3207

Other Current Liabilities 2862.0 740.0 777.0 815.9 Debt / EBITDA 02 02 02 02

Total Current Liabilities 14852.0 14330.0 13546.8 14895.4 Debt / Equity 0.1 0.1 0.1 0.1

Net Current Assets 7199.0 46910 61083 10677.3 Inventory days 26 27 25 25

Application of Funds 65028.0 65422.0 67984.6 72071.5 Debtor days 23 19 22 22

Source: Company, ICICI Direct Research Creditor days 67 75 65 65

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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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.
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