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Execution pick-up drives strong growth...

Thermax reported standalone revenues at I 1889.6 crore registering robust
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growth of 44.2% YoY (on a proforma basis) while consolidated revenues THERM AX
grew 43.7% to T 2073.7 crore on a YoY basis. EBITDA came in at ¥ 175.7 m
crore, up 17.2% YoY (vs. our estimate of ¥ 176.1 crore) while EBIDTA

margins declined 215 bps to 9.3% on a YoY basis owing to more than
expected increase in total operating expenses. PAT came in at¥ 112.9 crore,
which grew 31.7% YoY while adjusted PAT grew 55.7% to ¥ 133.5 crore.
The consolidated order inflow for the quarter was at ¥ 1157 crore (I 1599
crore in Q4FY18) on a YoY basis due to ongoing sluggishness in new
investments in several sectors while standalone order inflow was at < 717
crore. Consolidated order book was at ¥ 5370 crore, down 6.0% YoY.

Strong order book, order inflows; key to revenue growth

For Q4FY19, consolidated order inflows were at ¥ 1157 crore, down 28%
YoY owing to muted capex in several sectors. For FY19, order inflows
comprise energy segment (¥ 4476 crore), environment segment (X 741
crore) & chemicals segment (X 415 crore). For FY19, order inflows were
dragged by a decline of 28% in international inflows while domestic order
intake was up 1% YoY. Order book was at ¥ 5370 crore, down 6.0% YoY.
We estimate order inflows of ¥ 5850 crore, ¥ 6480 crore for FY20E, FY21E,
respectively. Going ahead, Thermax expects enquiries and order intakes in
cement (waste heat recovery), food processing, Textiles, chemicals, paper,
auto component OEMs, water treatment and FGD segments.

Subsidiary performance expected to gradually turn around

The subsidiary performance of the Indonesian facility has been able to
maintain capacity utilisation while Danstoker A/S registering losses due to
cost overrun in legacy orders but likely to break even FY20. The company is
shifting facilities to Poland to gain cost efficiencies is picking up momentum
while manufacturing cost being significantly lower will provide support for
Germany re-entry in H1FY20. Chinese investment is virtually discontinued
and will lead to progressive closure.

Valuation & Outlook

With expected uptick in domestic order inflows and recovery in international
order inflows through geographic diversification, order backlog is expected
to improve further. Thermax may continue growth momentum on revenue
front with expected CAGR of 10.3% in FY19-21E. Consequently, with
expected margin recovery in medium term and normalization of tax rate,
PAT is expected to grow at a CAGR of 21.6% over FY19-21E. We continue
to maintain our BUY rating with a revised target price of ¥ 1170/share.

Key Financial Summary

Amount
% 11795.9 Crore

Particular

Market Capitalization
Total Debt (FY18) % 116.5 crore
Cash and Investments (FY18) ¥ 757.8 crore
EV % 11155.4 crore
52 week H/L %1200/878
Equity capital % 23.8 Crore
Face value 22

Key Highlights

® The consolidated order inflow
for the quarter stood at ¥ 1157
crore.

® For FY19, consolidated order
inflow stood at I 5633 crore,
down 12% YoY.

® Consolidated order book stood
at¥ 5370 crore down 6.0%, YoY.

® \We continue to maintain our
BUY rating with a revised target
price of ¥ 1170/share.
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Particulars (% crore) FY17 FY18 FY19P FY20E FY21E CAGR (FY19-FY21E)
Net Sales 3,841.7 3,867.9 5,175.4 5,618.3 6,291.5 10.3%
EBITDA 373.8 371.4 418.9 4721 563.4 16.0%
EBITDA Margin (%) 9.7 9.9 9.8 10.2 10.2
Net Profit 144.8 238.3 275.4 349.4 407.5 21.6%
EPS ) 12.2 20.0 23.1 29.3 34.2
P/ E (x) 81.5 49.5 42.8 33.8 28.9
RoNW (%) 8.9 9.9 1.1 11.5 12.2
RoCE (%) 16.6 15.3 17.3 17.1 18.0

Source: Company, ICICI Direct Research
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Exhibit 1: Variance Analysis

0Q4FY19 Q4FY19E 0Q4FY18 YoY (Chg %) Q3FY19 QoQ (Chg %) Comments
Revenues posted strong growth owing to strong

Total Operating Income 1,889.6 1,572.2 1,310.1 44.2 1,248.2 51.4 .
execution

Other Income 42.3 32.0 38.0 11.3 25.0 69.1

Raw Material Expenses 1,403.9 965.4  748.5 87.6 883.2 59.0

Employee Expenses 103.3 136.8 119.6 -13.6 99.6 3.7

Other Expenses 206.7 294.0 292.0 -29.2 164.4 25.7

Total Expenditure 1,713.9 1,396.1 1,160.2 47.7 1,147.2 49.4

EBITDA 175.7 176.1 149.9 17.2 100.9 74.0

EBITDA Margin (%) 9.3 11.2 11.4 -215 bps 8.1 121 bps

Depreciation 12.4 20.0 17.5 -29.1 11.9 4.4

Interest 2.0 1.9 2.1 -2.9 0.9 1M11.7

Exceptional ltem 20.6 25.0 27.2

PBT 183.0 186.2 143.4 21.6 85.9 113.0

Total Tax 70.1 65.2 51.7 21.5 31.7 85.8

PAT 112.9 121.0 85.8 317 48.2 134.2 Lower eﬁgctlve tax rate and higher other income
also contributed to strong PAT growth

Key Metrics

Energy segment revenues 1,549 1,327 1,048 47.8 986 57.1

Environment segment revenues 340 245 262 29.8 262 29.8

Source: Company, ICICI Direct Research

Exhibit 2: Change in estimates

FY20E FY21E
(% Crore) Old New % Change Old New % Change Comments
Revenue 6,357.8 5,618.3 -11.6 - 6,291.5 - We expect FY20E to moderate owing to order inflow concerns
EBITDA 615.7 4721 -23.3 - 563.4 -
EBITDA Margin (%) 9.7 84  -128 bps i 9.0 i We expect margins to revive in FY20E on account of better
performance energy segment
PAT 444.4 349.4 -21.4 - 407.5 -
EPS () 31.3 29.3 -21.4 - 34.2 -

Source: Company, ICICI Direct Research

Exhibit 3: Assumptions

Current Earlier Comments
FY18 FY19E FY20E FY21E FY20E FY21E
Order inflow growth (%) 59.1 -1.1 3.9 10.7 13.6 - Growth in international orders is expected to drive order inflows in FY20E
Order backlog growth (%) 57.3 -5.6 5.6 4.6 4.4 -
Revenue growth (%) -0.9 331 7.3 120 254 -
EBITDA margin (%) 9.6 8.1 8.4 9.0 9.7 -

Source: Company, ICICI Direct Research
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Conference call highlights:

For FY20, Thermax has guided for high single digit revenue growth,
flat to marginal order inflow growth and margin to sustain at current
level

Margins shrunk due to delay in two orders, which is expected to
normalise in H2FY20. However, no substantial impact expected in
FY20 due to owing to offset of margin by cooling and boiler business

For Q4FY19, consolidated order inflows came at ¥ 1157 crore, down
28% YoY owing to muted capex in several sectors. For FY19, order
inflows comprise energy segment (X 4476 crore), environment
segment (X 741 crore) and chemicals segment (X 415 crore). For
FY19, order inflows were dragged by a decline of 28% in
international inflows while domestic order intake was up 1% YoY.
The order book was at ¥ 5370 crore, down 6.0% YoY

Margins on energy segment were impacted by consolidation of
TBWS, Danstoker and power division

The company acquired the entire stake held by the joint venture
partners, namely MUT ARES HOLDING-24 AG, Germany and
BALCKE-DUERR GmbH, Germany in Thermax SPX Energy
Technologies Limited (TSPX). Subsequent to the acquisition, TSPX
has now become a wholly owned subsidiary of Thermax Ltd

Danstoker A/S is receiving good orders in services and standard
products, boiler work continues to deliver services, expected to
recover on margin front and could record profitable year in FY20.
The company is shifting facilities to Poland to gain cost efficiencies
is picking up momentum while manufacturing cost being
significantly lower will provide support for Germany re-entry in
H1FY20

Chinese investment is virtually discontinued and will lead to
progressive closure

Withdrawn from power industry, but expect to win couple of order
in FGD worth ¥ 1000 crore

Good order inquiries expected in Indonesia, Bangkok, Thailand,
Egypt, Kenya, Turkey and few African markets. Also, opportunities
exists in South East Asian markets for air cooling, air pollution
control, water orders

Thermax holds 80% market share in cooling segment in India
Effective tax rate is expected to normalise at around 35% for FY20

Exceptional item of ¥ 90 crore, principally related to the impairment
of the goodwill in Danstoker and after a credit of ¥ 94 crore deferred
tax adjustment in Thermax Babcock & Wilcox Energy Solutions
Private Limited (TBWES)

ICICI Securities | Retail Research
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Financial Story in Charts

Exhibit 4: Order inflow trend.. Exhibit 5: Trend in order backlog..
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Exhibit 6: Trend in revenues... Exhibit 7: EBITDA margins likely to recover in FY20E...
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Exhibit 9: Return ratios to recover over FY19-21E

Exhibit 8: Trend in PAT...

450 - 45
400 - 40 A
350 - 35 4
300 - 30 -
© T ey -
.2 ] S 180
150 15 4 :
100 1 10 - 137 130 111 115 122
gg 99
50 - 5
0 - FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19EFY20EFY21E
FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18FY19EFY206Y21E
RONW (%) = ROCE (%)
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research

Exhibit 10: SoTP valuation of Thermax

Parameter Value % Per share |
Standalone 30x FY20E EPS 12,260.7 1,026.0
Equity Invested in Subsidaires 1.5x Equity 1,151.0 144.5
Total Rounded off 13,411.7 1,170.0

Source: Company, ICICI Direct Research
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Exhibit 11: Recommendation History vs. Consensus
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Exhibit 12: Top 10 Shareholders

Rank Name Latest Filing Date % 0/S Position (m) Change (m)
1 RDA Holding & Trading Pvt. Ltd. 31-Mar-19  57.1 64.3 0.0
2 ARA Trusteeship Company Pvt. Ltd. 31-Mar-19 8.5 9.5 0.0
3 Matthews International Capital Management, 31-Dec-18 5.0 5.7 0.0
4 SBI Funds Management Pvt. Ltd. 31-Mar-19 2.2 2.4 0.2
5 Goldman Sachs Asset Management Internatii 31-Mar-19 2.1 2.4 0.4
6 Kotak Mahindra Asset Management Compan 31-Mar-19 2.1 2.4 0.2
7 Life Insurance Corporation of India 31-Mar-19 1.6 1.8 0.0
8 Sundaram Asset Management Company Lim 30-Apr-19 1.5 1.6 0.0
9 Reliance Nippon Life Asset Management Lim 31-Mar-19 1.4 1.5 1.5
10 Franklin Templeton Asset Management (India 31-Mar-19 1.4 1.5 0.0

Source: Reuters, ICICI Direct Research

Exhibit 13: Recent Activity

Buys Sells

Investor Name Value Shares Investor Name Value Shares
Reliance Nippon Life Asset Management Limited +21.65M +1.54M Tata Asset Management Limited -7.31M -0.52M
Goldman Sachs Asset Management International +5.84M +0.42M Mirae Asset Global Investments (India) Pvt. Ltd. -2.85M -0.19M
Norges Bank Investment Management (NBIM) +5.73M +0.36M  HDFC Asset Management Co., Ltd. -2.28M -0.16M
ICICI Prudential Asset Management Co. Ltd. +4.39M +0.31M  UTI Asset Management Co. Ltd. -1.43M -0.10M
Kotak Mahindra Asset Management Company Ltd. +2.58M +0.18M  Stanley-Laman Group, Ltd. -0.89M -0.06M

Source: Reuters, ICICI Direct Research

Exhibit 14: Shareholding Pattern

(in %) Mar-18 Jun-18 Sep-18 Dec-18 Mar-19
Promoter 62.0 62.0 62.0 62.0 62.0
Fll 14.8 14.6 14.0 14.2 11.9
DIl 11.5 12.2 12.7 12.0 13.9
Others 11.7 11.3 11.3 11.8 12.2

Source: Company, ICICI Direct Research
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Financial summary

Exhibit 15: Profit and loss statement

ICICI Direct Research

% crore @ Exhibit 16: Cash flow statement g crore

(Year-end March) FY18 FY19E FY20E FY21E| (Year-end March) FY18 FY19E FY20E FY21E
Total op. Income 3,867.9 5,175.4 5,618.3 6,291.5 Profit after Tax 238.3 275.4 349.4 407.5
Growth (%) 0.7 33.8 8.6 12.0 Add: Depreciation 64.2 57.0 64.0 69.5
Raw Material Expenses 2,142.3 3,453.4 3,573.0 3,916.0 (Inc)/dec in Current Assets -662.8 -41.1 -821.1 -555.3
Employee Expenses 459.1 456.4 505.6 569.9 Inc/(dec) in CL and Provisions 572.4 -36.0 634.5 388.7
Other Op. Expenses 895.1 846.7 1,067.5 1,242.3 Others 3.3 3.0 5.0 5.0
Admin. Expenses 0.0 0.0 0.0 0.0 CF from operating activities 2121 255.2 226.9 310.4
Other expenses 0.0 0.0 0.0 0.0 (Inc)/dec in Investments 0.4 -1429 -40.0 -90.0
Total Op. Expenditure 3,497.2 4,790.4 5,154.7 5,740.1 (Inc)/dec in Fixed Assets -144.3 -20.4 -108.9 -83.1
EBITDA 3711.4 418.9 4721 563.4 Others 0.0 0.0 0.0 0.0
Growth (%) -0.6 12.8 12.7 19.3 CF from investing activities -129.6 -198.9 -168.8  -203.8
Depreciation 64.2 57.0 64.0 69.5 Issue/(Buy back) of Equity 0.0 0.0 0.0 0.0
Interest 8.0 7.0 7.9 6.3 Inc/(dec) in loan funds 50.3 20.0 10.0 10.0
Other Income 104.0 136.6 135.0 136.0 Dividend paid & dividend tax -86.0 -86.1 -93.3  -100.4
PBT 378.1 443.6 535.3 623.6 Inc/(dec) in Sec. premium 0.0 0.0 0.0 0.0
Others 0.0 0.0 0.0 0.0 Others 0.0 7.6 0.0 0.0
Total Tax 139.9 168.3 185.8 216.1 CF from financing activities -32.2 -81.2 -45.3 -90.4
PAT 238.3 275.4 349.4 407.5 Net Cash flow 50.3 -25.0 12.9 16.2
Growth (%) 64.5 15.6 26.9 16.6 Opening Cash 68.2 118.5 93.5 106.4
EPS (%) 20.0 23.1 29.3 34.2 Closing Cash 118.5 93.5 106.4 122.6
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
Exhibit 17: Balance sheet < crore I Exhibit 18: Key ratios < crore
(Year-end March) FY18 FY19E FY20E FY21E (Year-end March) FY18 FY19E FY20E  FY21E
Liabilities Per share data (%)
Equity Capital 23.8 23.8 23.8 23.8 EPS 20.0 23.1 29.3 34.2
Reserve and Surplus 2,541.7 2,715.9 3,010.0 3,317.1 Cash EPS 25.4 21.9 34.7 40.0
Total Shareholders funds 2,565.5 2,739.7 3,033.9 3,341.0 BV 215.3 229.9 254.6 280.4
Total Debt 116.5 136.5 146.5 156.5 DPS 6.0 6.0 6.5 7.0
Deferred Tax Liability 0.0 0.0 0.0 0.0 Cash Per Share 9.9 1.8 8.9 10.3
Minority Interest / Others 0.0 0.0 0.0 0.0 Operating Ratios (%)
Total Liabilities 2,752.3 2,941.9 3,253.5 3,572.0 EBITDA Margin 9.6 8.1 8.4 9.0
PBT / Total Operating income 9.8 8.6 9.6 10.0
Assets PAT Margin 6.6 5.9 6.2 6.5
Gross Block 1,125.6 1,236.6 1,301.6 1,376.6 Inventory days 28.1 16.3 26.5 17.8
Less: Acc Depreciation 480.0 538.5 594.4 655.8 Debtor days 107.5 59.0 88.9 98.8
Net Block 645.5 698.1 707.1 720.8 Creditor days 89.0 59.0 69.2 74.1
Capital WIP 92.3 29.2 65.0 65.0 Return Ratios (%)
Total Fixed Assets 737.9 721.2 7721 785.8 RoE 9.9 11.1 11.5 12.2
Investments 639.3 782.2 822.2 912.2 RoCE 15.3 17.3 17.1 18.0
Inventory 298.3 230.6 408.2 307.1 RolC 32.1 35.9 33.3 36.1
Debtors 1,139.3 836.6 1,368.9 1,703.3 Valuation Ratios (x)
Loans and Advances 5.3 36.1 41.6 70.3 P/E 49.5 42.8 33.8 28.9
Other Current Assets 852.7 1,010.5 1,099.2 1,263.3 EV / EBITDA 31.8 28.3 25.1 21.0
Cash 118.5 93.5 106.4 122.6 EV / Net Sales 3.0 2.3 2.1 1.9
Total Current Assets 2,414.1 2,207.3  3,024.3  3,466.6 Market Cap / Sales 3.0 2.3 2.1 1.9
Creditors 943.1 836.6 1,064.7 1,271.4 Price to Book Value 4.6 4.3 3.9 3.5
Provisions 148.2 150.6 181.0 229.9 Solvency Ratios
Total Current Liabilities 2,622.8 2,586.8 3,221.3 3,610.0 Debt/EBITDA 0.3 0.3 0.3 0.3
Net Current Assets 947.8 999.9 1,199.3 1,382.1 Debt / Equity 0.0 0.0 0.0 0.0
Others Assets 0.0 0.0 0.0 0.0 Current Ratio 0.9 0.8 0.9 0.9
Application of funds 2,752.3 2,948.0 3,253.5 3,572.0 Quick Ratio 0.8 0.7 0.8 0.8
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
ICICI Securities | Retail Research 6
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Exhibit 19: ICICI Direct coverage universe (Capital Goods)

Company cMP M Cap EPS (%) P/E (x) RoCE (%) RoE (%)

R) TPR) Rating (X Cr) FY19E FY20E FY21E FY19E FY20E FY21E FY19E FY20E FY21E FY19E FY20E FY21E
L&T (LARTOU) 1477 1,680 Buy 204912 48.1 534 61.2 275 248 21.7 11.7 126 13.2 126 129 13.6
Bhel (BHEL) 67 60 Hold 23330 2.7 3.7 45 219 16.2 132 5.0 6.1 7.1 2.9 3.9 47
AlA Engineering (AIAENG) 1722 1,890 Buy 16242 52.2 639 746 319 260 223 194 215 225 144 158 16.5
Thermax (THERMA) 990 1,170 Buy 11796 23.1 293 342 428 338 289 173 17.1 180 11.1 115 122
KEC International (KECIN) 290 315  Hold 7456 19.2 234 27.3 149 122 105 257 256 256 20.6 20.7 20.2
Kalpataru Power(KALPOW) 511 550 Buy 7842 26.1 315 37.0 17.8 148 126 183 19.0 199 126 13.0 13.4
Greaves Cotton (GREAVE) 142 150  Hold 3468 6.9 8.4 93 21.2 175 158 26.2 28.2 30.1 182 19.7 211
Bharat Electronics (BHAELE) 102 110 Buy 26803 6.6 7.0 7.8 11.4 10.6 96 256 250 253 182 17.4 113
Engineers India (ENGIND) 116 120  Hold 7141 5.9 6.6 7.8 193 17.0 145 21.3 233 242 163 18.0 20.1
VaTech Wabag (VATWAB) 300 270 Reduce 1629 19.2 188 243 156 159 124 146 17.7 203 9.5 9.2 11.0
SKF (SKFIND) 1867 1,845 Hold 9729 654 694 768 276 260 235 294 271 263 198 181 17.3
Timken India (TIMIND) 678 640 Buy 4351 157 17.9 21.7 326 285 235 128 142 15.5 9.4 9.8 10.7
NRB Bearing (NRBBEA) 171 215 Buy 2084 95 11.9 13.7 196 156 13.6 23.0 244 243 21.1 226 223
Grindwell Norton (GRINOR) 595 625 Buy 6699 16.1 17.6 19.7 375 343 30.7 244 244 250 164 164 16.7

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%
ﬂlchl( irect.com 1 1
Investmaen uo Your Fingertips Bﬂz“)ﬂ EE"\' \
ICICI Securities Ltd. 75 S TARMINE ‘
ecu’ . Ejm stAward2012 A /
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

ICICI Securities | Retail Research 8



ﬂ Result Update | Thermax ICICI Direct Resea

ANALYST CERTIFICATION

I/We, Chirag Shah, PGDBM and Amit Anwani, 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 i might have ir 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 busil may make i decisions that are inconsi with the recomr i p d 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
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