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Margin pressure continues... Pidilite

About the stock: Pidilite is a market leader in the adhesive and sealants business.

e The company’s consumer & bazaar (C&B) segment (adhesives &

. . . i Particular Amount
sealants, construction & paint chemical, art & craft materials) Market Cap (Z Crore) 1,06,638.0
contributes 80% to topline while the B2B segment (industrial adhesive, Total Debt (FY22) (% Crore) 287.3
resins and pigments) contributes ~20% to topline. Cash & Inv (FY22) (% Crore) 355.1

«  Has 4800+ distributors, strong balance sheet (RoE, 19%, RoCE, 22%) E\;Sezrlm 2’7'22}319952';
Equity capital (3 Crore) 50.8
Face value () 1.0

Q4FY22 Results: EBITDA margin pressure continues due to delay in price hike.
Lower volume offtake is attributable to supply disruption

Shareholding pattern

« _ G . .
e Revenues were up 12% YoY to ~X 2851 crore led by ~15% price hike. (% Dec2d Mardl Jun2i Sep2 Dec2! Mar22

The volume offtake was impacted by lower rural demand and supply
disruption in January 2022. EBITDA margin down 461 bps YoY to 16%, Pomter 102 102 702 100 00 64
led by 730 bps YoY fall in gross margin il n4g mg 12 ng 11 1

DI 83 16 12 13 15 13
Others 101103 105 109 109 12

What should investors do? Pidilite’s share price has grown by ~2.8x over the past m

five years (from ~¥ 761 in May 2017 to ~% 2100 levels in May 2022).

e PAT declined ~17% YoY to ¥ 254 crore

3000 20000

e We maintain our HOLD rating on the stock 2000 15000

. . - 10000

Target Price and Valuation: We value Pidilite at ¥ 2000, 62x P/E of FY24E EPS 1000 ‘ 5000
Key triggers for future price performance: PR P P00 O T oY

e The management is targeting the ‘core segment’ (i.e. adhesive, sealants)
and ‘the growth’” segment to grow at 1-2x and 2-4x of GDP, respectively, in Pidilite = Nifty 50
the long term

e Revival in the real estate business will be a key demand driver for C&B Recent event & key risks

segment, going forward Key Risk: (i) Better than expected

e Addition of premium products in the portfolio such as Araldite, cost volume growth amid revival in
optimisation measures will help drive EBITDA margin of the company real estate sector (ii) Delay in
passing of higher raw material

Alternate Stock Idea: We like Supreme Industries in our coverage universe. cost

e Supreme is market leader in plastic piping segment with ~14% market Research Analyst

share. Robust b/s with average RoE, RoCE of 24%, 27%, respectively Sanjay Manyal
e BUY with a target price of ¥ 2320 sanjay.manyal@icicisecurities.com

e
(&S]
S
o
D
(%}
[<b]

oc
>

=
=
o

L

‘©

+—
<5}

oc
I
n
(<b]
=
=
=
(&]
D

(V2]

=]

—

Hitesh Taunk
hitesh.taunk@icicisecurities.com

Key Financial Summary

2 Year

Z Crore FY19 FY20 FY21 Fyzg © Year CAGR FY23E FY24E CAGR (FY22-

(FY17-22) 246)

Net sales 7078.0 7294.5 7292.7 9921.0 12.1 10874.2 12126.1 10.6

EBITDA 1368.2 1576.0 1680.6 1847.3 8.0 1975.1 2426.4 146
EBITDA Margin(%) 19.3 216 23.0 18.6 18.2 20.0

Net Profit 928.4 1122.1 1126.1 1206.8 6.9 1318.5 1634.4 16.4
EPS (3) 18.3 22.1 22.2 23.8 26.0 32.2
P/E(x) 114.9 95.0 94.7 88.4 80.9 65.2
Price /book (x) 25.7 23.9 19.1 16.7 15.4 14.0
Mecap /sales (x) 15.1 14.6 14.6 10.7 9.8 8.8
RoE (%) 22,6 26.1 20.2 18.8 19.1 214
RoCE (%) 29.5 31.0 23.8 222 226 25.6

Source: Company, ICICI Direct Research



0 Result Update | Pidilite Industries

Key takeaways of recent quarter & conference call highlights

Q4FY22 Results:

Consolidated sales increased 12% YoY to ¥ 2507 crore led by price hike of
~15%. The volume growth impacted by lower demand in the rural regions
and supply disruption due to pandemic (in January 2022)

Standalone sales (~85% of total revenue) increased ~12% supported by
price hike. On the segment front, C&B segment and B2B segment revenues
were up by 10% and 24% YoY to T 1599 crore and ¥ 523 crore, respectively

The company has taken price hike of ~15% in the selected product
categories. Hence, consolidated gross margins fell 730 bps YoY (flat QoQ).
However, savings in other costs restricted the overall fall in EBITDA margin
to 461 bps YoY at 16%. The management believes higher raw material
prices will start subsiding from H2FY23 onwards supported by improved
supply condition

Net profit declined ~17% to ¥ 254 crore

Q4FY22 Earnings Conference Call highlights:

Demand outlook:

o Demand in Q4 was subdued due to a few challenges such as local
stoppages, Omicron, supply chain challenges and shop closures.
The management expects demand pick up in FY23 led by good
monsoon, revival in the real estate industry and higher government
capex

o The Company is aggressively focusing on innovation and the
management expects one-third of the company’s growth to be led
by new products. According to the management, the company will
launch new products every quarter for FY23

o The company has gained nominal market share in the
waterproofing segment and also gained nominal market share
across regions. It remains the market leader

o The Management expects its core business to grow at 1-2x of GDP,
growth business at 2-4x of GDP and higher revenue is expected in
the pioneer business in the next two years

Margin outlook:

o The margins remained impacted adversely by unprecedented
inflation in key raw materials as well as increased improved cost

o Prices of key raw material, VAM continued to rise in Q4 due to force
majeure of two major supplier plants. Spot price of VAM is at
US$2500/tonne from average consumption cost of US$2420/tonne
vs. US$1180 in Q4FY21 and US$1986/tonne in Q3FY22

o The company has taken 5-15% price hikes so far and is closely
watching the industry trends to take further price hikes which will
help mitigate the higher input costs

o The management gave margin guidance of 20-24%

o According to the management, margin pressure is the highest on
its core portfolio and lower on its growth and pioneer segment

Others:

o The margins remained impacted adversely by unprecedented
inflation in key raw materials as well as increased input cost

o Prices of key raw material, VAM continued to rise in Q4 due to force
majeure of two major supplier plants. Spot price of VAM is at
US$2500/tonne from average consumption cost of US$2420/tonne
vs US$1180 in Q4FY21 and US$1986/tonne in Q3FY22

o The company has taken 5-15% price hikes so far and is closely
watching the industry trends to take further price hikes, which will
help mitigate the higher input costs

o The management gave margin guidance of 20-24%

o According to the management, margin pressure is the highest on
its core portfolio and lower on its growth and pioneer segment

ICICI Securities | Retail Research
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ﬂ Result Update | Pidilite Industries ICICI Direct Research
Exhibit 1: Peer Comparison

Mcap Revenue EBITDA margin PAT RoCE RoE PE
Tor|FY21 FY22E FY23E FY24E(|FY21 FY22E FY23E FY24E(FY21 FY22E FY23E FY24E|FY21 FY22E FY23E FY24E|FY21 FY22E FY23E FY24E|FY21 FY22E FY23E FY24E
Asian Paints 2,97,961( 21713 29101 33133 37848 22 17 18 19 3207 3085 4129 5013] 30 21 33 | 25 23 28 393 97 12 59

Company

Berger Paints 60,894| 6818 8736 9781 11122| 17 15 15 17| 720 844 932 1218 25 28 29 ¥ 2 2B 24 2 8 72 65 50
Kansai Nero 21,557| 4771 5949 6684 7550 18 11 13 13| 531 374 524 651 17 12 17 20 13 9 13 15 4 88 403
Pidilite Ind 1,06,638 7293 9921 10874 12126) 23 19 18  20{ 1126 1207 1319 1634 24 22 23 26/ 20 19 19 21 9% 88 8 65

Source: ICICI Direct Research

Pidilite has witnessed severe gross margin pressure in FY22. We believe rising
competitive intensity and focus on gaining market share has restricted Pidilite to take
the required price hike despite a steep rise in raw material prices. Pidilite’s
consolidated EBITDA margin of 18.6% is much lower than its pre-Covid level EBITDA
margin range of 21-22%. On the revenue front, Pidilite’s FY22 revenue growth at 36%
YoY came on a lower base of FY21 (the company reported flattish growth in FY21).
If we compare historical performance, of Pidilite and Asian Paints (considering
companies are serving to same sector and has the market leadership position in the
respective product categories), Asian Paints has outperformed with higher revenue
growth. In the last five years, Asian Paints has reported revenue CAGR of 14% vs.
12% of Pidilite. Going forward, we believe Pidilite’s revenue, PAT will grow at CAGR
of ~11% and 16%, respectively (lower than Asian Paints, revenue, PAT CAGR of
14%, 28%, respectively). Though we subscribe to the argument of Pidilite’s strong
fundamental and continuous market leadership position in the adhesive category,
we believe the premium multiple to Asian Paints may shrink, going forward (Pidilite
has traded at 10% premium valuation to Asian Paints historically). We value the stock
at ¥ 2000, ascribing P/E multiple of 62x FY24E EPS (vs. 65xFY24E EPS assigned to
Asian Paints).

ICICI Securities | Retail Research 3
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Exhibit 2: Variance Analysis

Q4FY22 Q4FY22E Q4FY21 YoY (%) Q3FY22 QoQ (%) Comments
Strong revenue growth led by price hike (of ~15%) while volume
Revenue 25071 2431.2 22355 121 28507 121 ke was impacted by pandemic led disruption in Q4FY22
Other Income 1.1 4.4 17.3 -35.9 5.2 114.9

Higher raw mateial prices (average consumption cost of VAM
Raw Material Exp 1416.3 1301.9  1099.6 28.8 1608.3 -11.9  increased by ~105% YoY to US$2420/t) led decline in gross
margins by ~730 bps YoY

Employee Exp 278.6 278.9 262.7 6.1 280.0 -0.5

Admin & Other exp 4111 393.7 412.4 03 4134 05 Varlous. cost optimisation measures help savings in the other
expenditure

Total Expenditure 2106.0 19745 1774.7 18.7 2301.7 -8.5

EBITDA 401.1 462.7 460.8 -13.0  549.0 -26.9

. Lower gross margin was partially offset by savings in other cost,
0y - -

EBITDA Margin (%) 16.0 19.0 20.6 461 bps 19.3 -326 bps As a result, EBITDA margin fall was limited to 461 bps YoY

Depreciation 62.2 61.0 57.2 8.7 60.5 2.9

Interest 9.4 8.0 7.4 25.7 10.8 -13.0

Exceptional items 0.0 0.0 3.6 0.0 NM

PBT 340.7 398.1 409.9 -16.9  483.0 -29.5

Total Tax 91.5 105.1 103.8 -11.8 1275 -28.2

PAT 2954.4 298.3 307.4 173 359.2 29.2 Bottomline qecllne was attributable to decline in EBITDA and
lower other income

Key Metrics

H H 0/

Consumer & Bazaar 1,913.2  1,901.5 1,730.3 106 22645  -155 Onstandalone basis, C&B segment revenue increased by 10%
YoY led by by price hike (of ~15%)

B2B 645.3 549.7 535.0 20.6 618.6 4.3 B2B segment also witnessed price led growth during Q4

Others 18.8 21.7 17.4 7.9 20.5 -8.3

Source: Company, ICICI Direct Research

Exhibit 3: Change in estimates

FY23E FY24E Comments
(X crore)
Old New % Chg old New % Chg
We revise our revenue estimate upward for FY23E-24E
Revenue 10,331.0 10,874 5.3 11,407.7 12,126.1 6.3 considering price hike and demand revival in the rural
regions
EBITDA 1,960.3 1975.1 0.8 2,476.8 2426.4 (2.0)
" r " r We revise our EBITDA margin estimate downward for
EBITDA Margin (%) 19.0 18.2 -84bps 21.7 20.0 -169bps FY23E-24E considering steep rise in raw material prices
and delay in price hikes
PAT 1313.1 1318.5 0.4 1,688.2 1634.4 (3.2)
EPS () 25.9 26.0 0.4 33.3 32.2 (3.2)

Source: ICICI Direct Research

Exhibit 4: Assumptions

Growth Assumption Earlier Comments
FY20 FY21 FY22 FY23E FY24E FY23E FY24E
We believe, demand revival in the real estate segment and increased demand from
Consumer & Bazaar (%) 2.9 42 342 100 115 4.8 10.4 rural regions will help drive C&B segment (adhesive and construction chemical)
revenues going forward. We build in segment revenue CAGR of ~11% in FY22-24E
The revenue growth would largely be driven by recovery in the manufacturing and

. . 0 )
Business to Business (%) 38 123 446 52 114 36 industrial sector. We model segment revenue CAGR of 8% in FY22-24E

Source: ICICI Direct Research

D
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Financial story in charts

Exhibit 5: Growth trend in C&B business Exhibit 6: Growth trend in B2B segment
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Exhibit 7: Consolidated sales growth trend Exhibit 8: EBITDA margin trend
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Exhibit 9: PAT growth trend Exhibit 10: Return ratios trend
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Financial Summary

Exhibit 11: Profit and loss statement I crore
(Year-end March) [R¥Al FY22 FY23E FY24E
Total Operating Income 7292.7 9921.0 10874.2 12126.1
Growth (%) 36.0 9.6 1.5
Raw Material Expenses 3376.7 5444.2 5876.7 6345.7
Employee Expenses 980.9 1112.4 1087.5 12144
Other Expenses 1254.6 1517.1 1552.6  1729.2
Total Operating Expenditure 5612.1 8073.7 8899.1 9699.7
EBITDA 1,680.6 1,847.3 1,975.1 2,426.4
Growth (%) 9.9 6.9 229
Other Income 79.4 36.3 84.4 94.1
Interest 37.2 421 31.5 27.3
PBDT 1722.8 1841.5 2028.0  2493.2
Depreciation 200.7 239.6 282.7 327.4
Total Tax 396.4 407.0 439.8 545.8
Profit from Associates 4.0 11.9 13.1 14.4
PAT 1,126.1 1,206.8 1,318.5 1,634.4
Source: Company, ICICI Direct Research

Exhibit 13: Balance Sheet < crore
(Year-end March) FY21 FY22 FY23E FY24E
Equity Capital 50.8 50.8 50.8 50.8
Reserve and Surplus 5542.1 6352.9 6857.0 7574.6
Total Shareholders funds 5592.9 6403.7 6907.8  7625.4
Total Debt 213.9 287.3 237.3 211.3
Deferred Tax Liability 398.0 398.5 398.5 398.5
Minority Interest 240.0 198.9 200.9 202.9
Total Liabilities 6539.2 7404.4 7860.4  8560.1

Assets

Total Gross Block 4805.5 5388.3 5866.0 6266.0
Less acc depreciation 1671.6 1911.2 2193.9 25213
Net Block 3133.9 3477.1 3672.1 37447
Total Fixed Assets 3427.8 3702.5 3819.8  3892.4
Other Investments 3395 224.4 274.4 297.4
Goodwill on consolidation 1284.0 1286.83 1286.83 1286.83
Inventory 1234.2 1695.1 1668.4  1860.4
Debtors 1321.0 1430.5 1638.6  1827.2
Loans and Advances 21.7 22.3 24.4 27.2
Other Current Assets 315.4 3441 3771 420.5
Cash 451.5 355.1 422.3 706.7
Total Current Assets 3343.7 3847.1 4130.8  4842.1

Total Current Liabilities 2291.2 2111.2 2261.1 2521.4
Net Current Assets 1052.6 1735.9 1869.7  2320.7
Total Assets 6539.2 7404.4 7860.4  8560.1

Exhibit 12: Cash flow statement

(Year-end March)

Profit after Tax
Depreciation

CF bef working cap chan
Net Inc in Current Assets
Net Inc in Current Liab.
Net CF from Op activities

(Purchase)/Sale of FA
Increase/decrease in other investmen
Others

Net CF from Inv Activities
Inc / (Dec) in Equity Capital
Inc / (Dec) in Loan Funds
Total Outflow of dividend
Others

Net CF from Fin. Activities

Net Cash flow
Cash and Cash Equi beg.
Cash

FY21
1126.1
200.7
1364
-550.2
768.5
1582.3

-1746.5

127.0
-233.3

-1852.8

0.0
44.8
-431.6
406
18.7

-251.8
703.2
451.5

ICICI Direct Research

g crore
FY22 FY23E FY24E
1206.8 1318.5 1634.4
239.6 282.7 327.4
1488 1633 1989
-599.7 -216.5 -426.9
-179.9 149.8 260.3
708.8 1566.1 1822.4
5143 -400.0  -400.0
115.1 500  -23.0
413 -153.0  -151.0
-440.5 -603.0 -574.0
0.0 0.0 0.0
73.4 -50.0 -20.0
-611.2 -916.8 -916.8
173 71 27
-364.6 -895.9 -964.0
-96.3 67.2 284.4
451.5 355.1 422.3
355.1 422.3 706.7

Source: Company, ICICI Direct Research

Exhibit 14: Key ratios

(Year-end March)
Per Share Data
EPS

Cash EPS

BV

DPS

Operating Ratios
EBITDA Margin
PAT Margin
Return Ratios
RoE

RoCE

RolC

Valuation Ratios
EV/ EBITDA

P/E

EV/ Net Sales
Market Cap / Sales
Price to Book Value
Turnover Ratios
Asset turnover
Debtor Days
Creditor Days
Inventory Days
Solvency Ratios
Debt / Equity
Current Ratio
Quick Ratio

FY21

22.2
26.1
110.1
8.5

23.0
15.5

20.2
23.8
28.1

63.2
94.7
14.6
14.6
19.1

1.1
66.1
50.4
61.8

0.0
2.7
1.5

FY22

23.8
28.5
126.1
12.0

18.6
12.2

18.8
22.2
26.7

57.6
88.4
10.7
10.7
16.7

13
52.6
38.6
62.4

0.0
3.0
1.5

FY23E

26.0
315
136.0
18.1

18.2
12.1

19.1
22.6
26.3

53.8
80.9
9.8
9.8
15.4

1.4
55.0
37.0
56.0

0.0
3.0
1.7

FY24E

32.2
38.6
150.2
18.1

20.0
13.5

21.4
25.6
30.8

43.6
65.2

Source: Company, ICICI Direct Research

ICICI Securities | Retail Research

Source: Company, ICICI Direct Research



ﬂ Result Update | Pidilite Industries

ICICI Direct Research

Exhibit 15: ICICI Direct universe (Consumer Discretionary)

St R M Cap EPS (%) P/E (x) EV/EBITDA (x) RoCE (%) RoE (%)

(X Cr) FY21 FY22E FY23E FY24E FY21 FY22EFY23EFY24E FY21 FY22E FY23E FY24E FY21 FY22E FY23E FY24E FY21 FY22E FY23E FY24E
Asian Paints (ASIPAI) 297,961 334 322 431 523 929 966 722 594 604 614 483 402 296 271 333 368 250 230 284 309
Berger Paints (BERPAI) 60,894 74 87 96 125 846 722 654 500 51.0 453 413 323 249 277 291 339 213 231 240 217
Kansai Nerolac (KANNER) 21557 98 69 97 121 406 57.6 41.1 331 256 332 256 211 17.2 121 168 195 132 92 127 146
Pidilite Industries (PIDIND) ~ 1,06,638 22.2 238 26.0 322 947 884 809 652 632 576 538 436 238 222 226 256 202 188 191 214
Bajaj Electricals (BAJELE) 10,934 165 108 220 295 57.7 879 433 323 368 433 324 246 151 135 191 221 107 18 149 172
Crompton Greaves(CROGR) 21,060 98 87 86 106 342 385 388 31.6 27.7 274 261 21.7 344 352 252 293 319 277 233 249
Havells India (HAVIND) 76,802 167 17.8 193 267 739 693 639 46.1 483 458 427 315 249 242 259 347 201 204 218 292
Polycab India (POLI) 37,779 593 614 629 808 426 412 402 313 332 290 259 202 206 202 207 230 179 156 157 175
Symphony (SYMLIM) 7688 153 173 261 348 719 635 421 316 540 466 324 245 152 159 245 290 149 144 236 274
V-Guard Ind (VGUARD) 9594 47 46 57 7.0 475 483 395 319 299 293 257 208 239 231 248 215 167 167 189 211
Voltas Ltd (VOLTAS) 32313 16.0 153 21.0 289 611 639 46.6 338 49.7 464 385 275 150 140 180 210 106 92 138 166
Amber Enterprises (AMBEN) 8578 247 330 604 862 1030 771 422 295 387 324 234 115 77 68 105 134 52 64 112 138
Dixon Technologies (DIXTEC) 20,185 27.3 359 785 1109 1247 947 433 307 704 491 270 199 235 274 399 397 217 264 399 383
Supreme Indus (SUPIND) 22890 77.0 762 788 927 234 236 229 194 172 180 173 142 331 259 252 267 309 252 243 251
Astral Ltd (ASTPOL) 33829 203 249 275 339 829 677 61.2 496 51.8 437 403 333 275 296 288 303 215 230 223 233
Source: Bloomberg, ICICI Direct Research
ICICI Securities | Retail Research 7
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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%
ICICI direct u,\x::} INO 1 ‘
In.cu«vvrvu'o‘::rul Fingertips | BHQE{ER \ ;
ICICI Securities Ltd. FISTARMINE ¥ 1
‘ @l‘;‘awst»\-.wa'd 2012 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

|/We, Sanjay Manyal, MBA (Finance) and 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 is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI)
as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst 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 and its analysts, persons reporting to analysts and their relatives are generally prohibited 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 recommendati p  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
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