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Triveni Engineering reported a strong set of numbers with 74.9% growth in
revenues & 72.6% growth in earnings. Robust revenue growth was led by

105%, 97% growth in sugar, distillery segment, respectively. Sugar volumes - ]
doubled on the back of 1.3 lakh tonnes (It) of export during the quarter. Particulars —
Distillery volumes increased 66% aided by new 160 KLD capacity Particulars (% crore) Amount S—
commissioned in May 2019. However, power revenues were down 10.3% Market Capitalization 1,338.7 W
due to reduction in tariffs by ¥ 2/unit in July 2019. Gear business sales dipped Total Debt (FY20) 1,387.0 3
17.3% impacted by lockdown at the end of March. Water business revenue Cash and Investments (FY19) 32.9 c?:’
grew 8.2% due to slower execution of some projects. The company EV 2,692.8
aggressively exported sugar during the year benefited by sugar subsidy 52 week H/L (%) 88/29
announced by government. The company has contracted for 2.7 It of export Equity capital 24.8
in the current crushing season (October 2019-September 2020). This has led Face value (3) 1.0

to a substantial reduction in inventory & healthy cash flow generation.
Exports, diversion to B heavy ethanol to lessen sugar inventory

Triveni has reduced its sugar inventory by 40,000 tonnes in FY20 largely on
the back of significant increase in exports & 37000 tonnes sugar sacrifice
towards B heavy ethanol. The company has been allocated 0.93 It of
additional quota (other than original 1.8 lakh tonnes) in two tranches that is
largely exported in Q1FY21. Considering continuance of export policy in
next crushing season, we believe the company would be able to export 2.7
It of sugar in FY21 also. Moreover, it would be aggressively diverting
sugarcane for B heavy ethanol. Given both these factors, we expect 0.9 It of
reduction in sugar inventory by March 2021. We estimate ¥ 313 crore, ¥ 398
crore of operating cash flow generation in FY21E, FY22E, respectively.

Distillery volumes to aid earnings

Distillery sales increased 84% to I 391.2 crore in FY20 aided by
commissioning of 160 KLD capacity in May 2019. Triveni has sold 8.5 crore
litres of ethanol/ENA during the year. It has received approval to run the
distillery for 350 days. With the current capacity, the company can produce
11 crore litre ethanol/ENA. We expect distillery volumes to increase from
current 8.5 crore litre to 10.5 crore litre by FY22. Moreover, with high
proportion of B heavy ethanol, distillery realisation is also likely to improve
going forward. We expect 12% CAGR in distillery sales during FY20-22E.

Valuation & Outlook

With the introduction of MSP, continuance of export policy and Triveni’s
effort towards diverting higher sugarcane towards ethanol has created a
strong business model with sustainable earnings & stronger balance sheet.
Given the strong cash flow generation of ~X 700 crore in the next two years,
we believe the company would be able to reduce its working capital debt by
~3 400 crore. We value the stocks1.2x FY21E BV to arrive at a target price
of ¥ 82/share and maintain BUY recommendation on the stock.

Key Financial Summary

ENGINEERING & INDUSTRIES LTD.

Key Highlights

®  Sugar volumes doubled in Q4 on the
back of 1.3 lakh tonnes of exports &
higher domestic sales quota. Distillery
volumes increased by 66% on the back
of new capacity commissioned earlier
in May 2019

® The company has not booked ~% 57
crore of export subsidy of the
quantities exported in March quarter

® Maintain BUY rating on stock with
revised target price of ¥ 82 per share
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Key Financials FY18 FY19 FY20E FY21E FY22E CAGR (FY20-22E)
Total Operating Income 3370.2 3151.7 4436.6 4565.5 4244.2 -2.2%
EBITDA 273.1 309.0 543.2 568.7 560.9 1.6%
EBITDA Margin % 8.1 9.8 12.2 12.5 13.2
Net Profit 119.1 216.3 335.1 366.5 373.6 5.6%
EPS (%) 4.62 8.39 13.52 15.41 16.39
P/E 11.7 6.4 4.0 3.5 3.3
RoNW % 12.6 19.0 19.9 23.4 20.8
RoCE (%) 10.6 1.1 17.6 18.1 17.7

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

Q4FY20 Q4FY19 YoY (%) Q3FY20 QoQ (%) Comments

Net sales increased by 74.9 % led by higher sugar

Total Operating Income 1,494.0 854.3 74.9 1,069.3 39.7 volumes due to 1.3 lakh tonnes of exports & increase in
distillery volumes aided by new capacity

Other Operating Income 0.0 0.0 N.A. 0.0 N.A.

Raw Material Expenses 1,107.1 549.2 101.6 814.6 35.9

Employee Expense 76.0 64.1 18.5 63.7 19.2

Other operating Expenses 124.5 124.0 0.5 103.1 20.8

EBITDA 186.4 117.1 59.2 87.9 112.2

EBITDA Margin (%) 125 137 -123bps 82 426 bps Operating margins contracted due to dip in power tarriffs
as well as volumes

Depreciation 18.6 14.2 30.9 19.3 -3.8

Interest 15.1 957 413 14.0 74 Interest cost declined due to lower working capital debt by
< 290 crore

Other Income 1.5 4.4 72.2 6.8 11.0

PBT 160.3 81.6 96.4 61.3 161.5

Tax Outgo 26.6 9.5 179.5 21.4 24.5
Net profit increased by higher operating profit & re-

PAT 137.6 79.7 72.6 45.2 204.6 assesment of income tax after the change in Income tax
rate earlier this year

Key Metrics

Sugar sales volume (in lakh tonnes) 3.8 1.9 100.5 2.5 49.2 Substaintial increase i.n sugar volumes due to 1.3 lakh
tonnes of exports & higher domestic sales quota

Domestic realisation (3 per kg) 32.7 31.7 3.2 33.6 -2.5 Small uptick in sugar prices

Distillery volumes (in crore litre) 1.9 1.1 66.1 2.2 -14.2 Higher distillery volumes aided by new capacity
commissioned in May 2019

N o . 53.1 43.2 229 6.8 13.5 Increase in distillery realisation due to higher proportion of
Distillery realisation (Z per litre) B heavy ethanol

Source: Company, ICICI Direct Research

Exhibit 2: Change in estimates

FY21E FY22E

(% Crore) 0ld New % change New Comments

Net sales 4272.3 45655 6.9 4,244.2 We are revising our §ales nu.mbers upward factoring in higher sugar exports during
the quarter. We are introducing FY22 numbers

EBITDA 628.4 568.7 -9.5 560.9

EBITDA Margin (%) 14.7 12.5 -225 bps 13.2

PAT 4107 3665 108 373.6 HOV\./ever, we ar.e reV|§|ng earnings estimates .dow.nwards due to lower sales from
engineering business impacted by lockdown situation

EPS () 17.3 15.4 -10.7 16.4

Source: Company, ICICI Direct Research

Exhibit 3: Assumptions

Current Earlier
FY17 FY18 FY19 FY20E FY21E FY22E FY21E Comments
Sugar Sold (in tonne) 613,755 761,276 759,067 1,069,545 1,077,496 941,077 925,227 We factor in similar sugar exports in FY21

Revise sugar realisation downward due to exports

Sugar Price (T per tonne) 38,210 36,765 31,420 32,406 32,491 32,724 33,378 ° .
prices having come down substantially

Distillery volume 38,078 28,093 51,279 84,859 102,400 105,600 10,560

Distillery price (% per KL) 43,562 40,745 41,515 46,100 46,381 46,381 48,072

Power Units sold 13.6 18.2 17.5 14.5 16.8 17.5 19.5

Price per unit (Z per units) 5.6 5.9 5.2 3.1 3.2 3.3 3.2

Gear/Gear box revenue 88.0 1073 1293 1542  157.3 1762  177.7 hevise gear business sales due to negative impact
of lockdown

Water segment revenue 167.3 160.3 231.4 305.0 289.8 347.7 347.0

Source: Company, ICICI Direct Research

N
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Conference call Highlights

Triveni Engineering reported 74.9% growth in sales led by 105.3%
growth in sugar segment & 97% growth in distillery segment. Sugar
volumes doubled on the back of 1.3 It of sugar exports during the
quarter. Domestic volumes increased 32% to 2.48 It as UP based
sugar mills received higher sales quota with reduction in sugar
production in Maharashtra & Karnataka

Distillery volumes increased 66% aided by commissioning of new
160 KLD capacity in May 2019. Further distillery realisation also
increased 23% due to higher sales of B heavy molasses during the
quarter

Power revenue declined 10.3% with reduction in power tariffs in UP
earlier in the year. Power volumes were also down from 7.6 crore
units to 5.78 crore unit

In high speed gear business, revenues declined 17.3% in the
quarter. This was largely impacted by lower revenues booking at the
end of March due to lockdown across country. Current order book
is ¥ 152. On a full year basis, the segment revenue grew 15.8%
Water business saw growth of 8.2%. The improved performance
can be attributed to healthy order book, which was at ¥ 995.3 crore
including ¥ 482.9 crore towards operations & maintenance

The company crushed 87.5 It of sugarcane in the current season with
10.1 It of sugar production, which is a 7% increase from
corresponding quarter. Recovery rate in the season was 11.55%
against 11.79% in the corresponding quarter. The lower recovery
was mainly due to sugarcane diversion towards B heavy ethanol. On
a like to like basis, recovery rate was 11.97% (18 bps higher)

The company holds 5.7 It of sugar inventory against 6.2 It in
corresponding quarter. Despite high production, it has been able to
reduce inventory by ~45,000 tonnes

On account of diversion towards B heavy molasses, the company
has sacrificed 37000 tonnes of sugar

Triveni has contracted total 2.7 It of export in the current crushing
season, out of which ~2.5 It has already been exported. The
company has not booked ¥ 57 crore of subsidy of quantities
exported during the March quarter

The total debt of the company as on March 2020 is ¥ 1558.2 crore
against ¥ 1725.90 crore as on March 2019. This includes soft loans
of ¥ 610.8 crore with interest subvention/subsidised interest rate.
Overall cost of debt is 6.3%

The impact of Covid19 for the industry would be limited to ~1.0
million tonnes (MT) of demand destruction in the last three months.
The industry would be able to export 5.0 MT in the current crushing
season, out of which 4.2 MT is already contracted as of now

With lower consumption by 25 MT & export of 5 MT, the industry
would be holding ~11.5 MT of sugar by September 2020. In the next
crushing season, sugar production is likely to be ~32-32.5 MT

The higher sugar inventory in the country would warrant
continuation of export incentives & hike in MSP. The industry
expects T 2/ kg increase in MSP and similar 6 MT of export in the
next crushing season

ICICI Securities | Retail Research
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Key Metrics
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Exhibit 6: Ethanol volumes (in crore litre) Exhibit 7: Ethanol sales (% crore)
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Exhibit 8: Revenue trend (X crore) Exhibit 9: Net profit trend (3 crore)
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Exhibit 10: Valuation

Sales  Growth EPS  Growth PE EV/EBITDA RoNW RoCE
Rer) (%) R) (%) (x) (x) (%) (%)
FY19 3151.7 -6.5 8.39 81.5 6.4 9.3 19.0 1.1
FY20 4436.6 40.8  13.52 61.2 4.0 4.8 19.9 17.6
FY21E 4565.5 29 1541 14.0 35 4.4 23.4 18.1
FY22E 4244.2 707 16.39 6.4 3.3 4.1 20.8 17.7

Source: Company, ICICI Direct Research
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Exhibit 11: Recommendation History vs. Consensus
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Source: Bloomberg, Company, ICICI Direct Research

Exhibit 12: Top 10 Shareholders

Rank Investor Name Filing Date % 0/S Position (m) Change (m)
1 Stfl Trading & Finan 31-Mar-20  32.1 79.6 0.0
2 Sawhney Dhruv Manmoh 31-Mar-20 15.6 38.7 0.0
3 Sawhney Rati 31-Mar-20 7.2 17.9 0.0
4 Sawhney Nikhil 31-Mar-20 5.9 14.7 0.0
5 Sawhney Tarun 31-Mar-20 5.7 14.2 0.0
6 Dsp Blackrock Invest 31-Mar-20 3.3 8.1 8.1
7 Goel Anil Kumar 31-Mar-20 2.4 6.1 -1.0
8 Norges Bank 31-Dec-19 2.0 5.0 0.0
9 Government Pension F 31-Mar-20 2.0 4.8 -0.1
10 Sawhney Manmohan 31-Mar-20 1.8 4.3 0.0

Source: Reuters, ICICI Direct Research

Exhibit 13: Shareholding Pattern

(in %) Mar-19 Jun-19 Sep-19 Dec-19 Mar-20
Promoter 68.2 68.2 68.4 68.4 68.4
Fll 3.7 4.2 4.2 4.0 4.1
DIl 2.2 2.2 2.2 29 3.5
Others 25.9 25.4 25.3 24.7 241

Source: Company, ICICI Direct Research
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Financial summary

Exhibit 14: Profit and loss statement % crore @ Exhibit 15: Cash flow statement g crore

(Year-end March) FY19 FY20 FY21E FY22E  (Year-end March) FY19 FY20 FY21E  FY22E
Total Operating Income 3,151.7 4,436.6 4,565.5 4,244.2  Profit/Loss after Tax 267.8 445.6 366.5 373.6
Growth (%) -6.5 40.8 2.9 -1.0 Add: Depreciation 57.0 74.9 72.9 74.5
Raw Material Expenses 2,231.3 3,251.8 3,339.3 3,059.4 Add: Interest 68.0 79.3 0.0 0.0
Employee Expenses 223.9 255.8 278.5 284.4  (Inc)/dec in Current Assets -574.6 -150.9 211.8 -54.1
Administrative Expenses 53.2 0.0 0.0 0.0 Inc/(dec) in Current Liabilities 290.6 82.2 148.2 -338.1
Excise Duty 0.0 0.0 0.0 0.0  CF from operating activities -167.3 510.3 313.1 398.2
Marketing expenses 10.8 0.0 0.0 0.0 (Inc)/dec in Investments 18.5 0.3 -4.8 -5.0
Other expenses 376.7 385.9 378.9 339.5 (Inc)/dec in Fixed Assets -238.2 -116.9 -30.0 -30.0
Total Operating Expenditure 2,842.7 3,893.5 3,996.7 3,683.3  Others r 50" 9.4 0.8 0.0
EBITDA 309.0 543.2 568.7 560.9  CF from investing activities -214.7 -107.2 -34.0 -35.0
Growth (%) 13.2 75.8 4.7 -1.4 Issue/(Buy back) of Equity r 0.0 -101.3 -1.0 -1.0
Depreciation 57.0 74.9 72.9 74.5 Inc/(dec) in loan funds 483.7 -167.8  -150.0 -210.0
Interest 68.0 79.3 66.4 54.7  Dividend paid & dividend tax -21.8 -32.9 -47.6 -45.6
Other Income 63.6 36.3 37.0 37.7  Inc/(dec) in Sec. premium 0.0 -6.5 -90.0 -100.0
PBT 184.1 389.0 429.4 431.7  Others -68.9 -71.3 0.0 0.0
Exceptional items 0.1 0.0 0.0 0.0  CF from financing activities 393.0 -385.7 -288.6 -356.6
Total Tax 51.5 110.5 121.3 118.3 Net Cash flow 11.0 17.4 -9.5 6.7
PAT 216.3 335.1 366.5 373.6  Opening Cash 3.7 14.6 32.0 22.6
Growth (%) 81.5 55.0 9.4 1.9  Cash with bank 4.4 0.8 0.0 0.0
EPS ) 8.4 13.5 15.4 16.4  Closing Cash 19.0 32.9 22.6 29.2

Source: Company, ICICI Direct Research

Exhibit 16: Balance sheet I crore

Source: Company, ICICI Direct Research

Exhibit 17: Key ratios Z crore

FY19 FY20 FY21E FY22E FY19 FY20 FY21E FY22E
Liabilities Per share data (%)
Equity Capital 25.8 24.8 23.8 22.8 EPS 8.4 13.5 15.4 16.4
Reserve and Surplus 1,114.7 1,313.9 1,542.9 1,770.9 Cash EPS 10.6 16.5 18.5 19.7
Total Shareholders funds 1,140.5 1,338.7 1,566.7 1,793.7 BV 44.2 54.0 65.9 78.7
Total Debt 1,608.9 1,387.0 1,237.0 1,027.0 DPS 0.8 3.1 2.0 2.0
Long Term Provisions 43.2 47.9 45.9 43.9  Cash Per Share 8.7 12.1 15.6 19.6
Other Non-current Liabilities 61.9 108.7 109.7 110.7  Operating Ratios (%)
Total Liabilities 2,854.5 2,882.4 2,959.3 2,975.3  EBITDA Margin 9.8 12.2 12.5 13.2
Assets PBT / Net Sales 7.9 9.6 10.2 1.1
Gross Block 1,054.0 1,372.9 1,402.9 1,432.9  PAT Margin 6.9 6.0 8.0 8.8
Less: Acc Depreciation 2241 298.9 371.9 446.4  Inventory days 245.4 157.3 136.9 152.1
Net Block 829.9 1,073.9 1,031.0 986.5  Debtor days 34.3 28.7 25.3 25.3
Capital WIP 204.8 26.2 26.2 26.2  Creditor days 73.8 62.2 33.5 36.5
Intangible assets 0.5 0.9 0.9 0.9  Return Ratios (%)
Non Current Investments 124.4 153.3 158.3 163.3  RoE 19.0 19.9 23.4 20.8
Other non-current assets 70.0 60.6 60.4 60.4 RoCE 1.1 17.6 18.1 17.7
Current Assets
Inventory 2,118.7 1,912.1 1,712.0 1,768.4 Valuation Ratios (x)
Debtors 296.0 348.7 317.0 294.7 P/E 6.4 4.0 3.5 3.3
Cash 19.0 329 22.6 29.2  EV/EBITDA 9.4 4.9 4.5 4.2
Loans & Advances 3.1 3.4 3.4 3.4  EV/Net Sales 0.9 0.6 0.6 0.5
Other Current Assets 138.7 433.9 453.9 473.9  Market Cap / Sales 0.4 0.3 0.3 0.3
Current Liabilities Price to Book Value 1.2 1.0 0.8 0.7
Creditors 637.6 756.4 419.2 424.4  Solvency Ratios
Provisions 32.3 31.8 31.8 31.8  Debt/EBITDA 5.2 2.6 2.2 1.8
Other CL 280.6 375.5 375.5 375.5  Debt / Equity 1.4 1.0 0.8 0.6
Net Current Assets 1,625.0 1,567.4 1,682.5 1,738.0 Current Ratio 3.1 2.8 4.0 4.0
Total Assets 2,854.5 2,882.4 2,959.3 2,975.3  Quick Ratio 0.5 0.8 1.2 1.2
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
ICICI Securities | Retail Research 6
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Exhibit 18: ICICI Direct coverage universe (Sugar)

Sector / Company CMp TP M Cap EPS ) PJE (x) EV/EBITDA (x) P/B RaCE (%)

R) R) Rating  RCr) FY19 FY20E FY21E FY19 FY20E FY21E FY19 FY20E FY21E FY19 FY20E FY21E  FY19 FY20E FY21E
Balrampur Chini (BALCHI) 129 170 Buy 3152 252 205 117 5.1 6.3 1.3 6.6 5.6 6.3 14 12 1.1 163 170 143
Dhampur Sugar (DHASUG) 130 155 Buy 857 378 325 34 34 40 35 54 67 52 07 06 05 137 104 129
Dwarikesh sugar (DWASUG) 25 38 Buy M 51 39 70 49 64 35 83 81 43 10 1.0 08 118 90 168
Triveni Engineering (TRIENG) 54 82  Buy 1,393 84 135 154 64 40 35 94 49 45 12 10 08 1.1 176 181

Dalmia Bharat Sugar (DALSUG) 105 150  Buy 80 216 262 317 48 40 33 67 6.1 43 06 05 04 98 128 135

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%
‘ﬂICICI(m,m; com| 1 1 g
I»vnlnnhu'o':::u'!mluhps | BHOI{ER \ :
ICICI Securities Ltd. 5 sTARMINE | |
@a;ﬁmwaru 2012 A;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

I/We, Sanjay Manyal, MBA (Finance) Research Analyst, 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 cc ion from the ies 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 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, 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
associated before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or co-
managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did not receive any compensation or other
benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of
interest at the time of publication of this report.
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