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Overall healthy quarter; one-offs restrict PAT growth

Titan reported a healthy set of Q4FY 19 numbers, driven by sustained robust
performance for the jewellery division. However, various one-offs in the
quarter, impacted profitability. Revenues grew 19% YoY to ¥ 4888.8 crore
led by robust revenue growth of 22% in the jewellery division despite muted
growth witnessed in the industry. Adjusting for exceptional expenses,
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EBITDA margins improved marginally by 20 bps YoY to 10.8%. The Particular Amount
company has fully provided for the ¥ 145 crore inter corporate deposits in Market Capitalisation ( Crore) 97.212.6
the IL&FS group (% 46 crore provided in Q4FY19). Further, the company has Debt (FY19) (% Crore) 31.8
made an ex-gratia payment to its employees to the tune of I 34.0 crore. Cash (FY19) % Crore) 1,066.5
Following the same, PAT grew 13.7% YoY to T 348.2 crore. EV [ Crore) 96,177.8
Jewellery continues to glitter in FY19, despite headwinds... 52 week H/L 1164 /732
The jewellery division reported robust revenue growth of 22.3% YoY to Equity Capital % Crore) o

Face Value (%) 1

% 4105.4 crore, driven by healthy like-to-like sales growth of 14%. The
grammage growth was at 15% while gold prices were up 7% YoY to
¥ 3102/gram in Q4FY19. The division reported inventory valuation loss of
¥ 37.0 crore, which is expected to be largely reversed in the next quarter.
Adjusting for the same, EBIT margins for the jewellery division improved 50
bps YoY to 13.0%. FY19 was a challenging year for the jewellery industry
owing to; a) tightening of credit policy, b) surge in gold prices and c) lower
number of wedding dates. Despite headwinds, Tanishg continued to gain
market share in FY19 (as per the management, industry growth was flat in
FY19). The management highlighted that FY20 has started on a positive note
with YTD FY20 revenue growth of 19% YoY. The management maintained
its revenue growth guidance of 20% for FY20E with accelerated pace of
store addition (60-70 new Tanishq stores).

Watches division reports one of its best performances in FY19

Revenue trajectory for the watches segment tapered down in Q4FY 19, with
modest growth of 7.9% YoY to ¥ 531.2 crore. EBIT margins for the division
declined 120 bps YoY to 2.3% mainly on account of unfavourable product
mix and ex-gratia payments to its employees. Despite a subdued quarter,
the watches division reported a strong performance in FY19 with revenue
growth of 15% YoY to ¥ 2447 crore (five consecutive years of single digit
revenue growth), with EBIT margins improving 120 bps YoY to 11.0%.

Valuation & Outlook

Titan has consistently displayed its ability to gain market share amid a tough
industry scenario. Robust balance sheet (30% + RoCE and virtually debt free
status) and asset light distribution model has enabled it to outpace peers in
terms of store addition. Enriched jewellery portfolio with launch of new
collections (wedding space) and sustained investment in brand building is
enabling better than industry revenue growth. We model revenue and
earnings CAGR of 20% and 29%, respectively, in FY19-21E. We reiterate our
BUY rating on stock with a target price of ¥ 1290 (49.0x FY21E EPS).

Key Financial Summary

Key Highlights

® Despite headwinds, the jewellery
division reported healthy revenue
growth of 24% in FY19

® Various one-off expenses restricted
PAT growth

® Management remains upbeat on the
growth outlook with 20% overall
growth in FY20E

® Maintain BUY recommendation with
a target price of ¥ 1290
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[ Crore) FY17 FY18 FY19A FY20E FY21E CAGR (FY19-21E)
Net Sales 13,260.8 16,119.8 19,778.5 23,818.7 28,384.0 19.8
EBITDA 1,155.5 1,644.7 2,136.5 2,715.3 3,349.3 25.2
PAT 711.5 1,130.1 1,404.2 1,909.6 2,346.6 29.3
EPS () 8.0 12.7 15.8 21.5 26.4
P/E (x) 136.6 86.0 69.2 50.9 41.4
EV/Sales (x) 7.3 6.0 4.9 4.0 3.4
EV/EBITDA (x) 83.5 58.8 45.0 35.3 28.5
RoCE (%) 24.7 29.3 32.3 33.7 34.2
RoE (%) 16.8 222 231 25.6 25.8

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

Q4FY19 Q4FY19E Q4FY18 YoY (%) Q3FY19 QoQ (%) Comments

Revenue 4888.8 4818.0  4107.2 19.0 5871.5 -16.7  Jewellery division sustains its robust revenue growth
Raw Material Expense 3,525.7 3,477.2  2,900.3 21.6  4,366.0 -19.2
Employee Expenses 286.6 250.4 246.3 16.4 249.1 15.0
Advertising Expenses 138.3 124.0 111.5 24.0 156.2 -11.5
Other Expenses 489.8 434.1 413.7 18.4 509.0 -3.8
EBITDA 448.5 532.3 435.5 3.0 591.2 -24.1  Adjusted EBITDA: X 528 crore
EBITDA Margin (%) 9.2 11.0 10.6 -143 bps 10.1  -90 bps  Adjusted EBITDA margin: 10.8%
Depreciation 40.8 39.2 36.0 13.6 38.5 6.2
Interest 12.5 16.0 16.7 -25.3 15.7 -20.3
Other Income 56.3 43.8 18.5 204.8 62.6 -10.1
PBT before Exceptional item 451.4 520.9 401.3 12.5 599.7 -24.7
Exceptional item 0.0 0.0 -5.7 0.0
PBT 451.4 520.9 407.0 10.9 599.7 -24.7
Tax Outgo 103.2 156.3 89.3 15.6 188.5 -45.2
PAT 348.3 364.6 304.4 14.4 4111 -15.3  Higher other income assisted PAT growth
Key Metrics
Jewellery
Revenues (Z Crore) 4,105.4 3,878.5  3,358.1 22.3  4,997.0 -17.8  Retail sales growth: 20%, LTL: 14%
. Decline in gross margins on account of inventory valuation loss

S t EBIT M % 12.2 NA 126  -49b 129 -719b

egmen argin (%) ps ps worth T 37.0 crore, which will be reversed in the next quarter
Watches
Revenues (X Crore) 531.2 556.4 492.4 7.9 641.2 -17.2  Moderate growth in Q4FY19
Segment EBIT Margin (%) 23 NA 35 -122 bps 6.8 -445 bps Unfavourable product & channel mix and ex-gratia payment to

employees impacted margins

Source: Company, ICICI Direct Research

Exhibit 2: Change in estimates

FY19A FY20E FY21E
(X Crore) Actual 0ld New % Change Old New % Change
Revenue 19,778.5 23,636.7 23,818.7 0.8 28,206.3  28,384.0 0.6
EBITDA 2,136.5 2,694.6 27153 0.8 3,328.3 3,349.3 0.6
EBITDA Margin (%) 10.8 1.4 1.4 0 bps 11.8 11.8 0 bps
PAT 1,404.2 1,886.8  1,909.6 1.2 2,338.4 2,346.6 0.3
EPS []) 15.8 21.3 21.5 1.2 26.3 26.4 0.3

Source: Company, ICICI Direct Research
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Conference Call Highlights
Jewellery division

e The jewellery industry has largely remained flat while Tanishg with its
continued growth has gained market share

e Q1FY20 (YTD) registered sales growth of ~ 19%. The management
reiterated its target of achieving 20% revenue growth in FY20. The
management said growth is likely to be driven by wedding jewellery as
FY20 has significantly higher wedding dates than FY19 (40% higher)

e Golden harvest scheme (GHS) was at 20% for Q4FY19. Gold Exchange
Scheme share of gold sourcing was at ~ 40%

e Studded jewellery share remained stable at 36%

e The management added highest number of Tanishq stores in a single
year (net addition 34 stores) taking the total store count to 287 in FY19.
The company is likely to add 65-70 Tanishq stores in FY20 (~90%
through franchisee model)

e The management highlighted that new diamond collections such as,
‘Gulnaaz’, ‘Utsava’ and ‘Preen’ witnessed robust traction. The new
collections are in line with Titan’s strategy to scale up its share of high
value studded jewellery segment to 50% by FY23

e Titan continued to aggressively add CaratLane stores, to strengthen its
Omni-channel strategy. CaratLane reported robust revenue growth of
44% YoY to ¥ 421 crore. In order to capitalise on the potential, Titan
invested ¥ 100 crore to increase its stake in CaratLane from 66.39% to
69.74%

e The growth rate from the wedding segment was slightly higher than the
overall growth in FY19. While Q2, Q3 and Q4FY19 witnessed healthy
35%+ growth from the wedding space, decline in revenues in Q1FY19
dragged the overall growth for the wedding segment

Watches and other division

e After five consecutive years of single digit revenue growth, the watches
division registered a turnaround in FY19 with 15% revenue growth

e The division strengthened its smart watches product portfolio with
number new launches. Smart products including wearable’s grew at
80%+, crossing the landmark of ¥ 100 crore in FY19

e While strong growth was witnessed across all channels, modern retail
formats and e-commerce have performed exceptionally well

e On a net basis, the division added six Fastrack and Helios stores each in
FY19

e For the eyewear division, the strategy of the management to increase
assortment at more affordable points has worked out well in FY19 with
revenue growth of 23%. The company added 37 stores in FY19

e Among the new business, Taneira was performing as per management
expectation. The management is planning to scale up the business by
adding ~ 14 stores in FY20 to the existing four stores

e Overall capex for FY19 was at ~3 240 crore while capex for FY20 is likely
to be ~ ¥ 200-250 crore

e The company declared dividend of % 5/share

ICICI Securities | Retail Research 3
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Financial story in charts

Exhibit 3: Revenue trend...
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Exhibit 4: Divisional performance (revenue)
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Exhibit 5: Jewellery segment growth Exhibit 6: Watches segment growth
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Exhibit 7: EBITDA margin trend....
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Source: Company, ICICI Direct Research

Exhibit 8: Net profit trend
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Exhibit 9: Valuation

Sales Growth EPS  Growth PE EV/EBITDA  RoNW RoCE

Ror) (%) /) (%) (x) (x) (%) (%)
FY1s 16,119.8 216 127 58.8  86.0 58.8 22.2 29.3
FY19A 197785 227 158 243  69.2 45.0 23.1 32.3
FY20E 238187 204 215 360 509 35.3 25.6 33.7
FY21E 283840 192 264 229 414 28.5 25.8 34.2

Source: Company, ICICI Direct Research
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ICICI Direct Research

Exhibit 10: Recommendation History vs. Consensus
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Exhibit 11: Top 10 Shareholders

Rank Name Last Filing Date  %0/S Position (m) Change (m)
1 Tamilnadu Industrial Development Corporation, Ltd. 31-Mar-19  27.88 247.5 0.0
2 Tata Group of Companies 31-Mar-19  24.98 221.7 0.0
3 Jhunjhunwala (Rakesh Radheshyam) 31-Mar-19 5.72 50.8 -0.6
4 Jhunjhunwala (Rekha Rakesh) 31-Mar-19 1.32 1.7 0.1
5 The Vanguard Group, Inc. 31-Mar-19 1.25 1.1 0.0
6 Matthews International Capital Management, L.L.C. 31-Dec-18 1.21 10.7 -6.7
7 BlackRock Institutional Trust Company, N.A. 30-Apr-19 1.16 10.3 0.0
8 Life Insurance Corporation of India 31-Dec-18 1.10 9.8 4.7
9 ICICI Prudential Asset Management Co. Ltd. 31-Mar-19 0.88 1.8 -0.4
10  SBI Funds Management Pvt. Ltd. 31-Mar-19 0.73 6.5 -0.2

Source: Reuters, ICICI Direct Research

Exhibit 12: Recent Activity

Buys Sells
Investor name Value  Shares Investor name
Norges Bank Investment Management (NBIM) 20.89 1.56  Matthews International Capital Management, L.L.C.
Wellington Management Company, LLP 6.01 0.45 Life Insurance Corporation of India
Robeco Institutional Asset Management B.V. 6.49 0.39 Baron Capital Management, Inc.
Sundaram Asset Management Company Limited 6.23 0.38 Kotak Mahindra Asset Management Company Ltd.
Causeway Capital Management LLC 5.34 0.32 Reliance Nippon Life Asset Management Limited

Value

-90.24
-63.11
-21.25
-15.59
-13.73

Shares

-6.74
4.7
-2.0
0.9

-0.83

Source: Reuters, ICICI Direct Research

Exhibit 13: Shareholding Pattern

(in %) Mar-18 Jun-18 Sep-18
Promoter 52.9 52.9 52.9
Fll 21.3 21.1 20.1
DIl 6.1 6.5 7.6
Others 19.7 19.5 19.4

Dec-18
52.9
19.1

8.2
19.8

Mar-19
52.9
19.9

1.2
20.0

Source: Company, ICICI Direct Research
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Financial summary

Exhibit 14: Profit and loss statement < crore

ICICI Direct Research

Exhibit 15: Cash flow statement < crore

(Year-end March) FY18 FY19A FY20E FY21E (Year-end March) FY18 FY19A FY20E FY21E
Total operating Income 16,119.8 19,778.5 23,818.7 28,384.0 PAT 1,130.1 1,404.2 1,909.6 2,346.6
Growth (%) 21.6 22.7 20.4 19.2 Add: Depreciation 131.4 162.8 191.8 220.0
Raw Material Expenses 11,686.2 14,394.3 17,006.6 20,550.0 (Inc)/dec in Current Assets -1,443.9 -1,531.2 -1,6445 -1,991.5
Employee Expenses 885.1 1,019.3 1,262.4 1,447.6 Inc/(dec) in CL and Provision 205.2 1,384.9 662.7 774.1
Mfg, Admin & selling Exps 1,903.8 2,228.5 2,834.4 3,037.1 Others 0.0 0.0 0.0 0.0
Total Operating Expenditure ~ 14,475.1  17,642.0 21,103.4 25,034.7 CF from operating activities 22.8 1,420.7 1,119.6 1,349.1
EBITDA 1,644.7 2,136.5 2,715.3 3,349.3 (Inc)/dec in Investments 382.7 -218.8 -46.4 -35.8
Growth (%) 42.3 29.9 27.1 23.3 (Inc)/dec in Fixed Assets -373.5 -254.3 -248.6 -246.3
Depreciation 131.4 162.8 191.8 220.0 (Inc)/dec in CWIP 108.7 11.6 0.0 9.5
Interest 52.9 52.5 39.6 33.7 Others -50.3 -19.5 0.0 0.0
Other Income 88.9 182.9 186.6 190.3 CF from investing activities 67.6 -481.0 -295.0 -272.6
PBT 1,549.2 2,104.1 2,670.5 3,286.0 Issue/(Buy back) of Equity 0.0 0.0 0.0 0.0
Exceptional items™ 16.7 145.0 0.0 0.0  Inc/(dec) in loan funds 79.0 -47.2 1.3 1.3
Total Tax 421.9 568.2 774.5 952.9 Others -330.4 -443.9 -532.7 -681.6
Share of JV/Minority int 25.4 13.3 13.5 13.5 CF from financing activities -251.4 -491.1 -531.4 -680.3
PAT 1,130.1 1,404.2 1,909.6 2,346.6 Net Cash flow -161.0 448.6 293.3 396.2
Growth (%) 58.8 24.3 36.0 22.9 Opening Cash 778.9 617.9 1,066.5 1,359.7
EPS () 12.7 15.8 21.5 26.4 Closing Cash 617.9 1,066.5 1,359.7 1,756.0
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research

Exhibit 16: Balance sheet X crore
(Year-end March) FY18 FY19A FY20E FY21E (Year-end March) FY18 FY19A FY20E FY21E
Liabilities Per share data (%)

Equity Capital 88.8 88.8 88.8 88.8 EPS 12.7 15.8 21.5 26.4

Reserve and Surplus 5,001.1 5,981.4 7,358.2 9,022.9 Cash EPS 13.9 17.5 23.5 28.8

Total Shareholders funds 5,089.9 6,070.2 7,446.9 9,111.7 BV 57.3 68.4 83.9 102.6

Total Debt 79.0 31.8 33.0 34.3 DPS 2.6 3.8 5.0 6.6

Deferred Tax Liability (32.9) (68.8) (68.8) (68.8)  Cash Per Share 7.0 12.0 15.3 19.8

Other long term liabilities (1.8) 14.1 14.2 14.4 Operating Ratios

Total Liabilities 5,134.2 6,047.2 7,425.4 9,091.6 EBITDA Margin (%) 10.2 10.8 11.4 11.8
Assets PBT Margin (%) 9.61 10.64 11.21 11.58

Gross Block 1,558.1 1,812.4 2,061.0 2,307.4 PAT Margin (%) 6.9 7.0 8.0 8.2

Less: Accu Depreciation 230.0 392.8 584.6 804.6 Inventory days 134.2 129.9 128.0 128.0

Net Block 1,328.1 1,419.6 1,476.5 1,502.8 Debtor days 6.7 7.8 1.5 1.5

Capital WIP 43.4 31.8 31.8 22.2 Creditor days 56.4 60.1 60.0 60.0

Goodwill on Consolidation 123.0 123.0 123.0 123.0 Return Ratios (%)

Total Fixed Assets 1,494.5 1,574.4 1,631.2 1,648.0 RoE 22.2 23.1 25.6 25.8

Investments 58.7 132.4 178.8 214.6 RoCE 29.3 32.3 33.7 34.2

Inventory 5,924.8 7,038.8 8,352.9 9,953.9 RolC 33.7 40.3 42.5 43.6

Debtors 295.7 420.5 489.4 583.2  Valuation Ratios (x)

Loans and Advances 994.4 1,286.8 1,548.2 1,845.0 P/E 86.0 69.2 50.9 41.4

Other Current Assets - - - - EV / EBITDA 58.8 45.0 35.3 28.5

Cash 617.9 1,066.5 1,359.7 1,756.0 EV / Net Sales 6.0 4.9 4.0 3.4

Total Current Assets 7,832.8 9,812.5 11,750.3 14,138.0 Market Cap / Sales 6.0 4.9 4.1 3.4

Creditors 2,489.8 3,258.9 3,915.4 4,665.9 Price to Book Value 19.1 16.0 13.1 10.7

Other Current Liabilities 1,723.2 2,139.0 2,143.7 2,157.2 Solvency Ratios

Provisions 141.1 196.0 197.5 207.6 Debt/EBITDA 0.0 0.0 0.0 0.0

Total Current Liabilities 4,354.0 5,593.9 6,256.6 7,030.7 Debt / Equity 0.0 0.0 0.0 0.0

Net Current Assets 3,478.8 4,218.7 5,493.7 7,107.3 Current Ratio 1.8 1.8 1.9 2.0

Others Non Current Assets 102.2 121.7 121.7 121.7 Quick Ratio 0.4 0.5 0.5 0.6

Application of Funds 5,134.2 6,047.2 1,425.4 9,091.6  Source: Company, ICICI Direct Research

Source: Company, ICICI Direct Research
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Exhibit 18: ICICI Direct coverage universe (Retail)

. CMP M Cap EPS ) P/E (x) EV/EBITDA (x) RoCE (%) RoE (%)

Sector / Company ®  TPR) Rating (ZCr) FY18 FY19E FY20EFY18 FY19E FY20 FY18 FY19E FY20E FY18 FY19E FY20E FY18 FY19E FY20
Bata India 1,350 1,300 Hold 17,363 17.4 253 30.1 775 53.3 449 434 31.0 262 19.9 251 258 151 19.0 19.7
Shoppers Stop (SHOSTO) 455 510 Hold 4002 13 9.0 11.9 3450 50.8 382 193 159 138 96 116 144 12 81 938
Titan Company (TIIND) 1,005 1,290 Buy 97,213 127 158 215 86.0 69.2 509 58.8 450 353 203 323 33.7 222 23.1 256
Trent 374 415 Buy 12422 26 29 51 1428 131.0 730 612 545 418 100 101 121 55 58 9.7
ABFRL 208 250 Buy 16069 15 22 3.4 1363 967 615 349 27.9 228 85 11.4 135 10.8 132 17.2

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%
‘ﬂICICI(m,m; com| 1 1 g
I»vnlnnhu'o':::u'!mluhps | BHOI{ER \ :
ICICI Securities Ltd. 5 sTARMINE | |
@a'yetmwa'd D
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, Bharat Chhoda, MBA; Cheragh Sidhwa MBA , Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the
subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. It is also confirmed that above mentioned
Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products. ICICI Securities 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 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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