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Strong demand traction in suburban regions... CO
\

As expected, Asian Paint's Q1FY21 revenue, earnings declined due to
washout of sales in April 2020 but ~14% YoY decorative volume growth in
June 2020 was encouraging. Demand was largely supported by a pick-up in
repainting/maintenance activities in suburban and rural India, post relaxation
from lockdown. According to the management while tier I, tier lll cities saw
a strong demand recovery in Q1FY21, demand recovery in metros, tier 1

asianpaints
s

i . . . - Particular Amount
cities (contribute ~40-50% in sales) was slower due to intermediary Market Capitalization (¥Crore) 1,63,989.0
Iockd_owns especially in western regions. On the raw r_nat_erl_al fr_onts, gross Total Debt (FY 20) (ZCrore) YR
margins expanded ~110 bps YoY but were down QoQ in similar lines mainly Cash & Inv (FY 20) (Crore) 15622
due to change in product mix. The favourable raw material prices movement EV (Crore) 162766.9
on a month on month basis is likely to keep gross margins elevated for the 52 week H/L (3 1915/1431
coming quarter as well. This, coupled with rationalisation of other costs (like Equity capital (ZCrore) 95.9
rents, advertisement & distribution expenses) would lead to a recovery in Face value (J 1.0

EBITDA margin (16.6% in Q1FY21), going forward. We revise our revenue,
earnings estimates upside by 10% and 7%, respectively, for FY21E factoring
in the current quarter performance. We maintain our positive stance on the
stock given its strong balance sheet and robust dealer network.

Double digit volume growth in June 2020

APL saw ~80% volume recovery in May after a washout April due to
lockdown. Volume recovery was 62% compared to Q1FY20 led by ~14%
YoY volume growth in June 2020. We believe absence of any pricing action
and change in product mix kept realisation lower by ~7% YoY in Q1FY21.
The other business segments in India including the industrial coatings
business and home improvement category also saw a slow recovery in June
(post easing of lockdown restrictions). We believe sustained demand in
suburban, rural India and demand recovery in metro regions (~50% of sales)
would be key factors to watch in upcoming quarters.

Lower operating leverage weighs on EBITDA margin

Better gross margin during Q1FY21E was largely supported by benign raw
material prices. The company has taken major initiatives to control cost by
rationalising costs associated with rents, freight, distribution, etc, resulting
in ~37% YoY decline in other cost in Q1FY21. However, EBITDA margin
decline of ~600 bps YoY was largely attributable to low operating leverage.

Valuation & Outlook

Asian Paints with its prudent balance sheet management with stringent
control on working capital cycle should easily navigate through this
challenging demand condition. However, we believe most positives are
priced in the stock. Hence, we maintain our target price and HOLD rating on
the stock.

Key Highlights

® Total 80% volume recovery in
May 2020 compared to same
period last year

® Total 62% volume recovery in
Q1FY21 compared to same
period last year, led by 14% YoY
volume growth during June’20

® Strong demand traction from
tier Il, tier lll cities while demand
recovery was slower in metros

® Maintain target price at
%1900/share and HOLD rating on
stock
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Key Financial Summary

(XCrore) FY18 FY19 FY20 FY21E FY22E CAGR (20-22E)
Net Sales 16824.6 19240.1 20211.3 19074.6 23018.2 6.7
EBITDA 3197.6 3765.5 4161.8 3553.3 4900.5 8.5
EBITDA Margin (%) 19.0 19.6 20.6 18.6 21.3
Net Profit 2097.5 2213.8 2779.1 2087.3 3130.6 6.1
EPS (3 21.9 23.1 29.0 21.8 32.6
P/E (x) 78.2 741 59.0 78.6 52.4
Price/Book (x) 19.5 17.3 16.2 15.3 14.1
Mcap/Sales (x) 9.7 8.5 8.1 8.6 71
RoE (%) 24.4 23.4 27.4 19.4 26.9
RoCE (%) 31.6 28.9 30.5 22.6 31.0

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

Q1FY21 Q1FY21E Q1FY20 YoY (%) Q4FY20000Q (%) Comments
Revenue 2,922.7 2,212.8 5,104.7 -42.7 4,635.6 -37.0 Impacted by lockdown in the month of April20
Other Income 47.1 55.3 73.5 -35.9 55.8 -15.6 Lower treasury income led decline in other income

Increase in gross margin (up 110 bps Y oY) supported

Raw Material Exp 1,615.0 1,192.4 2,876.7 -43.9 2,510.6 -35.7 . . .
by benign raw material prices
Employee Exp 361.5 276.6  339.9 6.4 335.6 7.7
Manufacturing & Oth 461.9 380.6 730.2 -36.7 929.8 .50.3 Costrationalisation on the rer.1t, advertisment, freight
exp costpulldown other expenditures meanigfully
Total Exp 2,438.4 1,849.6 3,946.8 -38.2 3,776.0 -35.4
EBITDA 484.3 363.2 1,157.9 -58.2  859.6 -43.7
EBITDA Margin (%) 16.6 16.4 22.7 -611 bps 18.5198 bps Lower operating leverage drags the margin
Depreciation 191.2 194.4 191.8 -0.3 194.5 -1.7
Interest 20.1 10.3 26.7 -24.5 25.7 -21.6
Exceptional items
PBT 320.0 213.8 1,011.0 -68.3 695.3 -54.0
Total Tax 86.2 53.7 351.1 -75.5 219.0 -60.7
PAT 219.6 163.0 6721 .67.3 4803 543 Lower sales resultin PAT declin.e during QTFY 21
though much better than our estimate
Key Metrics

Volume recovery was ~62% as compared to Q1FY 20
Volume growth (%) -38.0 -52.0 15.5 2.0 led by ~14% Y oY decorative volume grow th in the
month of June'20

Change in product mix (skew ed more tow ards lower
Realisation growth (% -1.7 -7.6 0.6 -9.0 end products) overall product portfolio impacted
realisation

Source: Company, ICICI Direct Research

Exhibit 2: Change in estimates

(ZTcrore) FY21E FY22E Comment
0ld Ne w % Chg Old Ne w % Chg
Revenue 17422.0 19074.6 95 224630 230182 2.5 ‘e haveadjustedourestimates, taking in
consideration of current quarter imapct
EBITDA 3283.5 3553.3 8.2 4870.0 4900.5 0.6
EBITDA Margin 18.8 18.6 -17bps 217 213 -41bps We b.elleve, benign raw material prices likley to keep
(%) margin at elevated level
PAT 1952.5 2087.3 6.9 3120.0 3130.6 0.3
EPS (3 20.4 21.8 6.9 325 32.6 0.3

Source: Company, ICICI Direct Research

Exhibit 3: Assumptions

Current Earlier Comments
FY18 FY19E FY20E FY21E FY22E FY21E FY22E
Volume Growth (%) 11.0 13.2 10.4 (4.6) 19.5 (14.1) 23.4 We modelflatish volume CAGR of 6% in FY 20-22E
Realisation Growth ( 2.4 14 (5.5) (0.9) 0.9 05 4.4 We bel|¢-ave reallsatlgn grow th would be limited on account of
change in product mix

Source: Company, ICICI Direct Research
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Conference call highlights

Total 80% volume recovery in May 2020 was largely backed by pent
up demand. Volume growth of 14% in June was largely led by
repainting and maintenance works. Overall there was 62% of
volume recovery in Q1FY21 compared to same period last year

Strong demand traction from tier ll, tier lll cities while intermediary
lockdown in the metro and tier 1 cities impacted the recovery
process. Demand recovery in western regions was low due to higher
number of Covid-19 infections

Inventory level has normalised at the dealer level. The company has
not witnessed any exceptional inventory level at channel

New products sanitisers and PPE have very miniscule revenue
contribution at the current level

The fear factors are getting normalised and people are adjusting to
the fear of infections. Hence, we expect future demand to remain at
the level of June 2020

The product mix is likely to remain skewed towards economic range
of products. Economy products (distemper, putty, economic
enamels) continued to grow at a faster pace compared to premium
products

Water based products contribute large part of the portfolio. However
some raw materials (like monomers) used in manufacturing process
are prone to crude oil price movements. Hence, movement in crude
oil prices impact the water based product portfolios also

Water proofing industry in India is pegged at ~%¥ 6000 crore,
however, much lower compared to China wherein the size is pegged
at US$22 billion. The company sees significant growth potential in
this segment, going forward

Favourable operating conditions in markets in Middle East and
Africa though key markets of Nepal and Bangladesh in Asia were
impacted by pandemic lockdowns

Raw material prices were benign in Q1FY21 resulting in an increase
in gross margin YoY. The management has guided that raw material
prices are likely to remain stable in the coming quarter

ICICI Securities | Retail Research

ICICI Direct Research
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Financial story in charts

Exhibit 4: Recovery in volume growth from H2FY21E supported by festive demand
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Source: Company, ICICI Direct Research

Exhibit 5: EBITDA margin movement
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Exhibit 6: Better EBITDA margin to drive PAT
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Exhibit 7: Historical Price Chart
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Source: Bloomberg, Company, ICICI Direct Research

Exhibit 8: Shareholding Pattern

(in %) Jun-19 Sep-19 Dec-19 Mar-20 Jun-20
Promoter 52.8 52.8 52.8 52.8 52.8
Fll 16.7 16.7 17.2 17.2 18.2
DIl 8.9 10.8 10.3 10.0 9.0
Others 21.6 19.8 19.7 20.1 20.0

Source: Company, ICICI Direct Research
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Financial summary

ICICI Direct Research

Exhibit 9: Profit and loss statement Z crore Exhibit 10: Cash flow statement g crore

(Year-end March) FY19 FY20 FY21E FY22E (Year-end March) FY19 FY20 FY21E FY22E
Total Operating Revenu 19,240.1 20,211.3 19,074.6 23,018.2 Profit before Tax 2,213.8 2,779.1 2,087.3 3,130.6
Growth (%) 5.0 -5.6 20.7 Add: Depreciation 622.1 780.5 934.7 920.7
Raw Material Expenses 11,264.6 11,383.5 10,636.6 12,625.7 (Inc)/dec in Current Assets -457.5 -395.9 -816.9 -951.7
Employee Expenses 1,236.8 1,366.1 1,365.9 1,453.4 Inc/(dec) in CL and Provisiol 489.0 -522.0 28.3 635.7
Other expenses 2,973.2 3,299.9 3,518.8 4,038.5 Others 105.3 102.3 102.3 89.5
Total Operating Expenditur 15,474.6 16,049.5 15,521.3 18,117.6 CF from operating activit 2,972.8 2,744.1 2,335.7 3,824.9
Growth (%) 3.7 -3.3 16.7 (Inc)/dec in Investments -427.9 549.7 -500.0 -900.0
(Inc)/dec in Fixed Assets -2,197.0 -488.1 -400.0 -500.0
EBITDA 3,765.5 4,161.8 3,553.3 4,900.5 Others 856.5 29.6 54.9 -99.3
Growth (%) 10.5 -14.6 37.9 CF from investing activit -1,768.3 91.2 -845.1 -1,499.3
Depreciation 622.1 780.5 934.7 920.7 Issue/(Buy back) of Equity 0.0 0.0 0.0 0.0
Interest 105.3 102.3 102.3 89.5 Inc/(dec) in loan funds 94.8 -275.5 22.0 22.0
Other Income 233.0 304.3 267.0 257.8 Dividend paid & dividend tax -1,210.2 -1,383.1 -2,019.7 -2,244.1
PBT 3,271.2 3,583.3 2,783.4 4,148.1 Inc/(dec) in Sec. premium -48.5 -838.8 447 .1 -89.5
Total Tax 1,098.1 854.9 712.9 1,045.0 CF from financing activiti -1,163.9 -2,497.3 -1,550.6 -2,311.6
Profit from Associates 40.7 50.7 16.8 27.6 Net Cash flow 40.6 337.9 -60.0 13.9
PAT 2,213.8 2,779.1 2,087.3 3,130.6 Opening Cash 404.3 4449 782.8 722.9
Growth (%) 25.5 -24.9 50.0 Closing Cash 444.9 782.8 722.9 736.8
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
Exhibit 11: Balance sheet  crore Exhibit 12: Key ratios I crore
(Year-end March) FY19 FY20 FY21E FY22E (Year-end March) FY19 FY20 FY21E FY22E
Liabilities Per share data (3
Share Capital 95.9 95.9 95.9 95.9 EPS 23.1 29.0 21.8 32.6
Reserve and Surplus 9,374.6 10,034.2 10,651.3 11,537.8 Cash EPS 29.6 37.1 31.5 42.2
Total Shareholders funds 9,470.5 10,130.1 10,747.2 11,633.7 BV 98.8 105.6 112.1 121.3
Total Debt 615.6 340.1 362.1 384.1 DPS 12.6 14.4 21.1 23.4
Deferred Tax Liability 543.3 443.8 443.8 443.8 Cash Per Share 16.6 24.8 345 441
Minority Interest 361.3 403.5 423.7 4449 Operating Ratios (%)
Total Liabilities 11,690.3 12,089.0 12,748.2 13,677.9 EBITDA Margin 19.6 20.6 18.6 21.3
Gross Block 7,770.5 8,328.1 8,728.1 9,228.1 EBIT Margin 16.3 16.7 13.7 17.3
Less: Acc Depreciation 1,595.3 2,375.8 3,310.4 4,231.2 PAT Margin 11.5 13.8 10.9 13.6
Capital WIP 209.7 140.2 140.2 140.2 Activity Ratios
Total Fixed Assets 6,384.9 6,092.6 5,557.9 5,137.2 Inventory days 59.8 61.2 70.0 68.0
Other Investments 405.8 456.6 756.6 1,156.6 Debtor days 36.3 325 46.0 40.0
Liquid Investments 2,162.8 1,562.2 1,762.2 2,262.2 Creditor days 45.4 38.6 43.0 40.0
Goodwillon Consolidation 321.3 320.0 320.0 320.0 Return Ratios (%)
Current Assets RoE 28.9 30.5 22.6 31.0
Inventory 3,149.9 3,389.8 3,658.1 4,288.3 RoCE 23.4 27.4 19.4 26.9
Debtors 1,913.4 1,799.4 2,403.9 2,5225 RolC 39.8 39.1 28.5 41.9
Loans and Advances 94.2 86.9 88.9 90.9 Valuation Ratios (x)
Other Current Assets 752.8 1,030.0 972.0 1,173.0 P/E 741 59.0 78.6 52.4
Cash 444.9 782.8 722.9 736.8 EV /EBITDA 43.0 38.9 45.6 32.9
Total Current Assets 6,355.1 7,088.9 17,8459 8,811.6 EV /Net Sales 8.4 8.0 8.5 7.0
iabilities Market Cap / Sales 8.5 8.1 8.6 7.1
Creditors 2,394.3 2,136.6 2,247.1 2,522.5 Price to Book Value 17.3 16.2 15.3 14.1
Provisions 231.8 243.2 255.8 287.1 Solvency Ratios
Other current liabilities 1,961.7 1,686.0 1,591.2 1,920.1 Debt/EBITDA 0.2 0.1 0.1 0.1
Total Current Liabilities 4,587.8 4,065.8 4,094.1 4,729.8 Debt/ Equity 0.1 0.0 0.0 0.0
Net Current Assets 1,767.3 3,023.2 3,751.7 4,081.7 Current Ratio 1.3 1.6 1.7 1.7
Other Non Current Asses 648.2 634.4 599.7 720.2 Quick Ratio 0.6 0.7 0.8 0.8
Total Assets 11,690.3 12,089.0 12,748.2 13,677.9 Target P/E 82.3 65.6 87.3 58.2
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
ICICI Securities | Retail Research 6
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Exhibit 13: ICICI Direct Coverage Universe (Consumer Discretionary)

CMP M Cap EPS (3 P/E (x) EV/EBITDA (x) RoCE (%) RoE (%)

(3 TP Rating (ICr) FY20EFY21EFY22EFY20EFY21EFY22EFY20EFY21EFY22EFY20EFY21EFY22EFY20EFY21EFY22E
Asian Paints (ASIPAI) 1,712 1,900 Hold 1,64,181 29.0 21.8 32.6 59.1 78.7 52.4 38.9 456 32.9 27.4 19.4 269 30.5 22.6 31.0
Astral Polytecnik (ASTF 926 900 Hold 13,951 16.6 14.2 20.0 55.9 65.0 46.2 27.8 30.4 23.3 205 16.3 20.2 16.6 12.6 15.4
Amber Enterprises (AM 1,477 1,565 Hold 4,645 52.2 15.1 549 283 97.7 26.9 15.7 22.2 123 143 7.3 157 145 4.4 13.7
Bajaj Electricals (BAJEL 411 495  Buy 4673 0.0 4.1 148 NM 1004 27.8 26.1 26.3 150 8.4 6.7 13.4 45 42 10.2
Berger Paints (BERPAI) 524 570 Hold 50,891 6.8 6.0 10.0 77.6 87.5 52.3 46.9 51.1 33.7 26.6 21.5 31.9 24.7 19.4 27.7
Essel Propack (ESSPRC 194 190 Hold 5518 6.7 6.0 7.9 29.0 323 24.6 10.3 10.0 8.4 156 13.9 159 143 11.5 14.2
Havells India (HAVIND) 607 575 Buy 37,871 11.7 7.8 13.2 51.7 775 459 29.0 36.8 23.3 19.6 14.0 21.2 17.0 11.2 17.1
KansaiNerolac (CKANNE 434 415 Buy 23,389 9.9 7.8 104 43.7 556 41.7 26.6 31.2 24.1 17.6 145 17.9 141 11.1 13.7
Pidilite Industries (PIDIN[ 1,378 1,485 Hold 70,647 21.9 18.3 26.2 63.0 75.2 52.6 44.7 515 37.0 31.0 24.4 32.6 26.1 19.8 26.6
Polycab India (POLI) 819 950 Buy 12,193 514 422 554 159 19.4 14.8 10.7 13.4 9.8 26.5 16.8 22.2 20.0 13.9 17.0
Supreme Indus (SUPINC 1,135 1,040 Hold 14,418 38.5 36.8 27.6 39.7 30.8 41.1 15.1 18.3 13.9 225 157 21.1 20.7 15.0 19.5
Symphony (SY MLIM) 846 1,055 Buy 5918 26.0 23.7 35.1 325 35.7 24.1 28.9 32.1 20.6 28.8 23.9 31.9 29.0 22.7 289
Time Techno (TIMTEC) 39 42  Hold 882 75 32 9.0 52 123 43 31 44 28 125 7.1 13.1 93 4.0 10.7
V-Guard Ind (VGUARD, 169 210  Buy 7,194 44 35 5.1 38.8 47.8 33.2 29.6 356 24.8 248 19.1 23.9 18.6 145 18.2
Voltas Ltd (VOLTAS) 595 635 Buy 19,679 158 9.5 214 37.8 62.6 27.8 25.1 46.0 20.3 19.5 11.2 20.1 13.0 7.2 149

Sector /Com pany

Source: Company, ICICI Direct Research

ICICI Securities | Retail Research 7
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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%
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
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ANALYST CERTIFICATION

I/We, Sanjay Manyal, MBA (Finance), Hitesh Taunk, 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 — INHO00000990. 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, 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, ICIC| 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. ICIC| 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.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day
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