Tata Steel atsTE)

CMP: X 536 Target: ¥ 635 (* 18%)

Target Period: 12 months
April 30, 2019

Higher volumes drive consolidated performance

Driven by better-than-expected consolidated sales volumes, Tata Steel’s
consolidated adjusted EBITDA came in higher than our estimate. Standalone
operations reported sales volume of 3.58 million tonnes (MT), higher than
our estimate of 3.2 MT. European operations reported steel sales of 2.57 MT,
higher than our estimate of 2.3 MT. The consolidated topline came in at
% 42423.9 crore. Consolidated adjusted EBITDA came in at ~%¥ 7314 crore
(our estimate: ¥ 6508 crore). Domestic operations reported adjusted
EBITDA/tonne of ¥ 13619/tonne while European operations reported
adjusted EBITDA/tonne of US$67/tonne. Going forward, we model
EBITDA/tonne of ¥ 14000/tonne for FY20E and % 14310/tonne for FY21E. For
European operations, we model EBITDA/tonne of US$40/tonne for both
FY20E and FY21E. We value the stock on an SoTP basis and arrive at a target
price of ¥ 635, with a BUY rating on the stock.

Domestic operations end FY19 on strong note...

Tata Steel’s Indian operations ended FY19 on a strong note wherein it
reported healthy production and sales volume for Q4FY19. Indian
operations (including erstwhile Bhushan Steel) achieved the highest ever
crude steel production in Q4FY19 driven by better plant availability across
locations including ramp-up at Tata Steel BSL. Tata Steel Indian operation
(Tata Steel standalone + Tata Steel BSL) reported crude steel production
volume of 4.48 million tonnes (MT) (up 2% QoQ). The sales volume for the
quarter was at 4.72 MT, up 21% QoQ. For FY19, Tata Steel Indian operations
(Tata Steel standalone + Tata Steel BSL) reported a crude steel production
volume of 16.81 MT and sales volume 16.26 MT. Going forward, we expect
Tata Steel’'s domestic operations (Tata Steel Standalone + Bhushan Steel)
to report sales volume of 17.3 MT in FY20E and 17.5 MT in FY21E.

EBITDA/tonne of standalone operations to remain firm

For standalone operations, adjusted EBITDA/tonne was at % 13619/tonne for
Q4FY19 and X 16428/tonne for FY19. Going forward, we expect steel prices
to remain firm. We model EBITDA/tonne of ¥ 14000/tonne for FY20E and
% 14310/tonne in FY21E.

Valuation & Outlook

For Q4FY19, while domestic prices declined QoQ, on an absolute EBITDA
basis, Tata Steel’s standalone operations reported a decent performance
driven by a healthy volume push. Since February 2019, domestic steel prices
have inched upwards, auguring well for the company. We continue to value
the company on an SOTP basis and arrive at a target price of ¥ 635. We
maintain our BUY recommendation on the stock.

Key Financial Summary
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Particular Amount
Market Capitalization (% Crore) 64,550
Total Debt (FY19) (% Crore) 100,816
Cash & Cash Eq. (FY19) (% Crore) 5,937
EV (% Crore) 159,429
52 week H/L ) 647/ 442
Equity capital % 1145 Crore

Key Highlights

® Ends FY19 on a strong note
wherein Indian operations sales
volume for Q4FY19 were at 4.72
MT, up 21% QoQ

® FEuropean operations surprised
positively wherein  adjusted
EBITDA/tonne was at
US$67/tonne, higher than our
estimate of US$40/tonne

® Upgraded target prices to ¥ 635
from % 625, maintaining our BUY
recommendation on stock

Research Analyst

Dewang Sanghavi
dewang.sanghavi@icicisecurities.com

(X Crore) FY17 FY18 FY19E FY20E FY21E
Net Sales 112,299 131,700 157,669 165,346 168,176
EBITDA 17,008 21,891 29,383 28,096 28,927
Adj PAT 4,092 8,164 8,995 1,701 8,723
EPS (%) 42.2 7.3 18.6 63.9 12.4
EV/EBITDA (x) 1.1 6.5 5.5 5.6 5.0
RoCE (%) 9.7 11.0 13.4 11.8 121
RoE (%) 10.8 13.4 13.0 10.4 10.7

Source: Company, ICICI Direct Research
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ﬂ Result Update | Tata Steel ICICI Direct Research
Exhibit 1: Variance Analysis

04FY19 Q3FY19E Q4FY18 YoY (%) Q3FY19 QoQ (%)

Revenue 42,423.9 42,209.2 33,705.1 25.9 38,853.9 9.2 Topline came in broadly in line with our estimate
Other Income 489.9 232.7 278.7 75.8 217.4 125.4

Employee Expense 4,651.0 5,276.1 4,415.7 5.3 4,613.2 0.8

Raw Material Expense 17,774.9 17,721.9 12,065.5 47.3 14,860 19.6

Other operating Expenses 12,484.7 12,696.5 10,824.7 15.3 12,664.5 -1.4

EBITDA 7,513.3  6,508.7 6,399.3 17.4 6,715.8 11.9

Adjusted EBITDA 7,314.0 6,508.7 5,857.0 249 17,217.0 1.3 Adjusted EBITDA came in higher than our estimate
EBITDA Margin (%) 1727 154 17.4  -14 bps 18.6  -133 bps

Depreciation 1,880.5 1,973.6 1,461.9 28.6 1,866.3 0.8

Interest 1,937.8 1,978.7 1,469.6 31.9 1,926.0 0.6

Exceptional ltem 67.6 - 11440.0 -99.4 82.4 -17.9

PBT 4,252.5 ¥ 2,789.0 15,186.5 720 13,2232 30.9

Tax Outgo 1,899.1  1,173.3 584.0 225.2  1,406.7 35.0

PAT 2,353.4 1,615.7 14,602.5 -83.9 1,816.6 29.6

Profit from discontinued operations (58.2) 1.9 85.5 -168.1 (63.6) -8.5

Reported PAT for the Group 2,295.3 1,617.6 14,688.0 -84.4 1,753.0 30.9

Adjusted PAT for the Group 2,227.6 1,617.6  3,248.0 -31.4  1,670.6 33.3 PAT came in higher than our estimate

Key Metrics

TSI Steel Sales (MT) 36 3.2 3.0 19.3 30 19.3 Sales volume of standalone operations came in

higher than estimate

European operations sales volume came in higher
than estimate

Group Steel Sales (MT) 1.5 1.4 6.7 12.2 6.8 10.6 Group sales volume came in higher than estimate
Indian operations EBITDA/tonne came in lower
than our estimate

TSE Steel Sales (MT) 2.6 2.3 2.6 -1.2 2.3 1.7

Adjusted TSI EBITDA/tonne (3/tonne) 13,619 14,500 15,872 -14.2 16,404 -17.0

Source: Company, ICICI Direct Research

Exhibit 2: Change in estimates

FY20E FY21E
(% Crore) Old New % Change Old New % Change Comments
Total Operating Income (% crore) 164,273 165,346 0.7 167,067 168,176 0.7 Broadly maintain estimates for FY20E and FY21E
EBITDA (% crore) 28,096 28,096 0.0 28,927 28,927 -
EBITDA Margin (%) 171 17.0 10 bps 17.3 17.2 10 bps
Adj PAT ( crore) 7,642 7,701 0.8 8,561 8,723 1.9
Adj EPS R) 63.5 63.9 0.8 7.1 72.4 1.9

Source: Company, ICICI Direct Research
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Conference Call Highlights

For FY20, sales volumes of domestic operations are expected to
increase by 1 MT in FY20E from FY19. Incremental volumes would
be contributed by Bhushan Steel and Usha Martin’s acquired steel
business. Bhushan Steel’s exit rate by the end of FY20 should touch
the 5 MT mark

In Q1FY20E, coking coal costs are expected to be lower by ~US$6-
7 per tonne, compared to Q4FY19

For Q4FY19, domestic steel prices were lower by ~% 3500/tonne
compared to Q3FY19

The company has guided a capex of ~% 8000 crore (excluding
Europe) for FY20. Out of this, KPO Phase 2 capex will be ~% 4000
crore

The Board of Directors of Tata Steel and Tata Steel BSL have
proposed a merger of both companies. The board has
recommended a merger ratio of 15 shares of Tata Steel BSL for
every share of Tata Steel. The merger is subject to shareholders and
other regulatory approvals. As per the management, the earlier plan
of converting the debt into equity of Tata BSL has been done away
with considering merging a more viable option. Operational
synergies are expected out of the same

With respect to the Tata Steel — ThyssenKrupp JV, a remedy has
been provided by the company to the European commission. A
reply is awaited. The decision of the European Commission is
expected by June 17, 2019

As compared to Q4FY 19 average, current steel prices are higher by
~X 1500/tonne

Gross debt declined by ¥ 8781 crore during Q4FY19. The company
plans to reduce gross debt by further US$ 1 billion in FY20E

The Board of Directors have recommended a dividend of ¥ 13 per
fully paid equity share and ¥ 3.25 per partly paid equity share

ICICI Securities | Retail Research
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Financial story in charts

Exhibit 3: Tata Steel + Bhushan Steel volume trend, going forward
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Exhibit 4: Tata Steel standalone operation EBITDA...
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Source: Company, ICICI Direct Research

Exhibit 5: Consolidated EBITDA margins trend....
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Exhibit 6: Valuation

PE EV/EBIDTA P/BV RoNW RoCE

FY17
FY18
FY19E
FY20E
FY21E

Total Op. Income Growth

(X Crore)
112,299
131,700
157,669
165,346
168,176

% YoY
(3.8)
17.3
19.7
4.9

1.7

EPS Growth
R) %Yoy
42.2 LP
71.3 69.1
78.6 10.2
63.9 (18.6)
72.4 13.3

(x)
12.7
7.5
6.8
8.4
7.4

(x)
7.7
6.5
5.5
5.6

5.0

(x)
1.4
1.0
0.9
0.9
5.0

(%)
10.8
13.4
13.0
10.4
10.7

(%)

9.7
11.0
13.4
11.8
121

Source: Company, ICICI Direct Research
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With respect to the domestic operations, Tata Steel
standalone operation + Bhushan Steel + Usha
Martin steel business, is expected grow from 16.3
MT in FY19 to 17.3 MT in FYZOF and further to 17.5
MT in FY21E

We expect standalone operations to report an
EBITDA/tonne of < 14000/tonne in FY20F and
< 14310/tonne in FYZTE

Consolidated EBITDA margins are expected to hover
at ~17-17.2% mark over the next couple of years
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Exhibit 7: Recommendation History vs. Consensus
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Source: Bloomberg, Company, ICICI Direct Research

Exhibit 8: Top 10 Shareholders

Rank Name

Tata Group of Companies

Life Insurance Corporation of India

HDFC Asset Management Co., Ltd.

Reliance Nippon Life Asset Management Limited
Aditya Birla Sun Life AMC Limited

ICICI Prudential Asset Management Co. Ltd.
SBI Funds Management Pvt. Ltd.

BlackRock Institutional Trust Company, N.A.
The Vanguard Group, Inc.

10 Norges Bank Investment Management (NBIM)

0 N OO AN -

o

Latest Filing Date % 0/S Position (m) Change (m)

31-Dec-18  29.7 358.1 2.1
31-Dec-18 9.0 108.4 0.0
31-Mar-19 4.0 48.5 0.2
31-Mar-19 3.3 40.1 -1.2
31-Dec-18 2.1 24.8 0.1
31-Mar-19 1.4 17.3 0.9
31-Mar-19 1.1 13.1 -1.7
31-Mar-19 0.9 1.1 0.0
31-Mar-19 0.9 10.6 0.0
31-Dec-18 0.8 10.1 0.7

Source: Reuters, ICICI Direct Research

Exhibit 9: Recent Activity

Buys
Investor name
Nuveen LLC
Tata Group of Companies
Causeway Capital Management LLC
ICICI Prudential Asset Management Co. Ltd.
DSP Investment Managers Pvt. Ltd.

Sells

Value (m) Shares (m) Investor name

15.4 2.2 Capital Research Global Investors

15.6 2.1 Capital International Investors

15.4 2.1 SBI Funds Management Pvt. Ltd.

6.5 0.9 Reliance Nippon Life Asset Management Limited
4.1 0.5 Mirae Asset Global Investments (India) Pvt. Ltd.

-31.5
-21.0
-13.2
9.1
-8.6

Value (m) Shares (m)

4.2
-3.6
1.7
-1.2
-1.1

Source: Reuters, ICICI Direct Research

Exhibit 10: Shareholding Pattern

(in %) Sep-18
Promoter 33.1
Others 66.9
Total 100.0

Dec-18 Mar-19
33.1 33.1
66.9 66.9

100.0 100.0

Source: Company, ICICI Direct Research
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Financial summary

Exhibit 11: Profit and loss statement % crore @ Exhibit 12: Cash flow statement g crore

(Year-end March) FY18 FY19 FY20E FY21E  (Year-end March) FY18 FY19 FY20E FY21E
Total Operating Income 131700.3 157669.0  165346.5 168176.1  Profit after Tax 17762.8 9098.3 7701.0 8723.0
Growth (%) 16.9 18.6 -11.6 1.1 Add: Depreciation 5961.7 7341.8 8286.8 8693.9
EBITDA 21890.5 29383.3 28096.2 28926.9  (Inc)/dec in Current Assets -23256.4  -10445.3 5478.0 -1855.2
Growth (%) 28.7 34.2 4.4 3.0 Inc/(dec) in CL and Prov. -801.9 9240.5 -12255.7 6470.7
Depreciation 5961.7 7341.8 8286.8 8693.9  Others 9470.2 -7040.4 3000.0 3000.0
Interest 5501.8 7660.1 8088.5 7528.5  CF from operating activities 9136.3 8195.0 122101 25032.5
Other Income 1083.6 1420.6 1168.5 1245.8  (Inc)/dec in Investments -5362.8 12161.3 -1000.0 -500.0
PBT 11510.6 15802.0 12889.4 13950.3  (Inc)/dec in Fixed Assets -10285.6  -37808.5 -8000.0 -11693.9
Exceptional tem 9599.1 103.7 0.0 0.0  Others -665.2 1427.9 106.6 42.6
Total Tax 3405.4 6718.4 5235.7 5269.9  CF from investing activities -16313.5 -24219.3 -8893.4  -12151.3
PAT 17704.4 9187.3 7653.6 8680.4  Issue/(Buy back) of Equity 174.7 0.0 0.0 0.0
Growth (%) -5916.5 -48.1 -16.7 13.4  Inc/(dec) in loan funds 5660.1 12141.9 -6000.0 -8000.0
Minorities, Associates, etc 58.5 -89.0 41.3 42.6  Dividend paid & dividend tax -1339.6 -1339.6 -1607.5 -2009.4
Rep PAT after Assoc. Ml 17762.8 9098.3 7101.0 8723.0  Inc/(dec) in Share Cap 6453.4 295.7 -1293.6 1022.1
Adj PAT after Assoc. MI 8163.7 8994.6 7701.0 8723.0  Others -154.7 329.7 3996.6 0.0
Growth (%) 99.5 10.2 -14.4 13.3  CF from financing activities 10193.9 11421.7 -4904.5 -8987.3
EPS R) .3 78.6 63.9 72.4  Net Cash flow 3016.8 -4596.5 -1587.8 3893.9
Source: Company, ICICI Direct Research Opening Cash 4921.1 7937.9 3341.3 1753.5

Closing Cash 79317.9 3341.3 1753.5 5647.4

Source: Company, ICICI Direct Research

Exhibit 13: Balance sheet % crore [ Exhibit 14: Key ratios < crore

Liabilities (Year-end March) FY18 FY19 FY20E FY21E
Equity Share Capital 1,145.0 1,145.0 1,204.3 1,204.3 Per share data (%)
Hybrid Perpetual securities 2,275.0 2,275.0 2,275.0 2,275.0 Adj EPS 7.3 78.6 63.9 72.4
Reserve and Surplus 57450.7 65505.1 70305.0 78040.7  Cash EPS 123.4 142.7 132.8 144.6
Total Shareholders funds 60870.6 68925.1 73784.2 81519.9 BV 531.6 602.0 612.7 676.9
Total Debt 88674.1 100816.0 94816.0 86816.0  Adj BV (adj for Goodwill) 495.8 567.1 612.7 676.9
Deferred Tax Liability 10569.9 12459.9 12459.9 12459.9  DPS 10.0 10.0 12.0 15.0
Minority Interest & Others 9866.9 2364.5 5411.8 8454.4  Cash Per Share 69.3 29.2 14.6 46.9
Total Liabilities 169981.5  184565.4  186471.9  189250.2 Operating Ratios (%)
Assets EBITDA Margin 16.6 18.6 17.0 17.2
Gross Block 193677.1  229688.9  230688.9  245688.9  PBT / Total Operating income 8.7 10.0 1.8 8.3
Less: Impairment 0.0 0.0 0.0 0.0  AdjPAT Margin 6.2 5.7 4.7 5.2
Less: Acc Depreciation 101217.0  108558.9  116845.7  116845.7 Inventory days 186 180 180 180
Net Block 92460.1 121130.0  113843.2  128843.2  Debtor days 34 29 28 30
CWIP 16159.8 17956.5 24956.5 12956.5  Creditor days 187 235 240 240
Investments 17899.5 5738.2 6738.2 7238.2  Return Ratios (%)
Inventory 28331.0 31656.1 25996.9 26875.7  Adj RoE 13.4 13.0 10.4 10.7
Debtors 12415.5 11811.0 10492.2 11368.5  Adj RoCE 11.0 13.4 11.8 12.1
Loans and Advances 26142.3 27486.0 28486.0 29586.0 RolC 11.2 13.2 11.9 12.4
Other Current Assets 3276.6 9657.7 10157.7 9157.7  Valuation Ratios (x)
Cash 7937.9 3341.3 1753.5 5647.4  P/E 1.5 6.8 8.4 1.4
Total Current Assets 78103.4 83952.1 76886.3 82635.3  EV/EBITDA 6.5 5.5 5.6 5.0
Current Liabilities 38506.8 44197.1 30941.4 36412.1  EV/ Net Sales 1.1 1.0 1.0 0.9
Provisions 1269.6 4819.8 5819.8 6819.8  Market Cap / Sales 0.4 0.4 0.4 0.4
Current Liabilities & Prov 39776.4 49017.0 36761.3 43232.0  Price to Book Value 1.0 0.9 0.9 0.8
Net Current Assets 38326.9 34935.2 40125.0 39403.4  Price to Adj Book Value 1.1 0.9 0.9 0.8
others 5135.3 4805.6 809.0 809.0 Solvency Ratios
Application of Funds 169981.5  184565.4  186471.9  189250.2  Debt/EBITDA 4.1 3.4 3.4 3.0
Source: Company, ICICI Direct Research Debt / Equity 1.5 1.5 1.3 1.1
Current Ratio 2.0 1.7 2.1 1.9
Quick Ratio 1.3 1.1 1.4 1.3

Source: Company, ICICI Direct Research
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Exhibit 15: ICICI Direct coverage universe (Metals and Mining)

CMP M Cap EPS R) P/E (x) EV/EBITDA (x) ROCE(%) ROE(%)

() TP R)Rating (X Cr) FY18 FY19E FY20E  FY18 FY19E FY20E FY18 FY19E FY20E FY18 FY19E FY20E FY18 FY19E FY20E
Coal India 215 225 Hold 133459 11.3 253 23.9 190 85 90 81 42 52 299 679 713 354 575 619
Hindalco 200 212 Buy 44540 19.9 248 225 10.1 8.1 89 58 56 56 94 104 95 81 96 79
Hindustan Zinc 255 260 Hold 107738 22.0 20.2 23.0 "n7 127 12 70 178 64 340 328 31.8 258 248 238
JSW Steel 272 315 Buy 65748 253 327 31.6 08 83 86 69 59 61 179 202 165 21.8 254 201
Vedanta 163 145 Sell 60424 20.0 184 224 8.1 89 73 38 40 37 154 132 138 11.7 109 122
Tata Steel 536 635 Buy 64550 78.6 63.9 724 68 84 74 55 56 50 134 118 121 13.0 104 107

Source: Company, ICICI Direct Research
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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%
ﬂlClCl( wrect.com ; l
Investmaen uo Your Fingertips Bﬂz“)ﬂ EE"V \
Icici Securmes Ltd. 7S STARMINE |
E&;ayﬁtﬁ\‘.’.‘a'd 2012 L
Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,

1st Floor, Akruti Trade Centre,
Road No 7, MIDC,

Andheri (East)

Mumbai - 400 093
research@icicidirect.com
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ANALYST CERTIFICATION

|/We, Dewang Sanghavi MBA (Finance) 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 Limited is a SEBI registered
Research Analyst with SEBI Registration Number — INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. 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

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 generally prohibits its analysts, persons reporting to analysts and their relatives 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, 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 exp d 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.
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