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Maintain cautious stance on stretched valuations... uTij¢ $ suzu
Way of Life!

Maruti Suzuki (MSIL) posted a steady performance in Q3FY21. Total
operating income for the quarter was at ¥ 23,458 crore, up 13.3% YoY amid
flattish ASPs QoQ at ¥ 4.48 lakh/unit, 13.4% YoY growth in overall volume

to 4.96 lakh units. EBITDA in Q3FY21 was at ¥ 2,226 crore with O S

corresponding margins at 9.5%. Margins fell 80 bps QoQ on account of 250 %‘:;T%teifiﬁ%?“o" 2'29'?3;
bps gross margin deterioration while the company realised savings in other c

ash & Investment (FY20) 35,830

expenses (% of sales). Consequent PAT was at < 1,941 crore, up 24% YoY, £V 193 857

supported by higher other income and lower effective tax rate (20.8%). 52 week H/L (3) 8400 / 4002

Equity capital % 151 Crore

Cost pressures set to stay, hefty margin expansion unlikely

MSIL’'s EBITDA margin profile has deteriorated sharply from ~13-15%
trajectory clocked over FY15-18 to single digit levels over the past two years
(FY20-21E, highest margins clocked in the past eight quarters at 10.5%) -
driven by broad based increase under all cost heads. During Q3FY21, input

Face value %5

costs rose 300 bps sequentially, reflecting lagged pass through of increase 2222 % 'id 5 000
in raw material costs in the previous quarter. Further pressures are expected o 0’
to impact coming quarters on the back of increase in prices of metals % 9 9 N Qg 9 o
(including steel) and precious metals. Despite substantial savings realised in S5 £ 3 £ 3 &
operating costs sequentially (particularly in other expenses), gross margins T T B

——— MSIL (LHS) Nifty (RHS)

contracted 250 bps QoQ - demonstrating the challenge ahead. With strong
volume offtake largely baking in the benefits of operating leverage, levers
for margin expansion from present levels appear limited. The company
would be focusing on calibrating costs given the severity of margin
headwinds. We build 10% margins for MSIL by FY23E.

Mix evolution within overall volume picture key monitorable

On the volume front, however, MSIL continues to perform well and lead the
PV industry. Post Covid recovery in discretionary segments (PV in particular)
remains strong — with pent up demand and move towards personal mobility
later on supported by a healthy festive period. MSIL commentary is
encouraging, with post festive demand staying intact. Near to medium term
prospects are sound, as indicated by significant order book (~2.15 lakh
units) and low system inventory (~22,000 units as of Q3FY21). Within served
categories, however, product mix deterioration and ongoing loss in UV
market share are overhangs that needs to be monitored given its impact on
blended profitability. In our estimates we build 15% volume CAGR over
FY21E-23E (in part due to low base effect).

Valuation & Outlook

For MSIL we build sales, PAT CAGR of 16.3% & 27.1% respectively in FY21E-
23E. In our view, lack of sufficient margin expansion triggers puts already
stretched valuations under further strain (trades at ~33x FY23E EPS). We
also await decisive commentary from MSIL on the EV front. We maintain our
cautious stance on MSIL and value it at ¥ 7,000 i.e., 30x P/E on FY23E EPS
(earlier target price ¥ 6,450). We assign REDUCE (SELL earlier) rating on the
stock.

Key Financial Summary

Key Highlights

Revenues rose 13.3% YoY in Q3FY21
tracking 13.4% volume growth & flat
ASPs. Margins down 80 bps QoQ to
9.5% amid 250 bps gross margin
deterioration

Substantial margin expansion
unlikely given raw material pressures
and limited scope of operating
leverage benefits from present levels.

Key risk to our call

More than anticipated recovery in
sales volume over FY22E, FY23E

Innovative product launch in the
utility  vehicle  (UV)

arresting market share declines
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Key Financials FY19 FY20 FY21E FY22E FY23E CAGR (FY21E-23E)
Net Sales 86,020.3 75,610.6 67,886.0 83,194.7 91,836.9 16.3%
EBITDA 10,999.3 7,302.6 5,159.7 7,865.6 9,163.4 33.3%
EBITDA Margins (%) 12.8 9.7 1.6 9.5 10.0
Net Profit 7,500.6 5,650.6 4,365.2 6,006.6 7,051.4 27.1%
EPS (%) 248.3 187.1 144.5 198.8 233.4
P/E 30.6 40.6 52.6 38.2 32.6
RoNW (%) 16.3 11.7 8.5 10.9 11.8
RolC (%) 59.9 24.4 13.1 28.1 35.5

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

Total Operating Income

Raw Material Expenses
Employee Expenses
Other expenses

Operating Profit (EBITDA)

EBITDA Margin (%)

Other Income

Depreciation
Interest
Total Tax

PAT

EPS
Key Metrics

ASP (%)

Discounts (%)

Q3FY21
23,458

17,016
946
3,21
2,226

9.5
994

“m
29
508.4

1,941
64.3

4,48,414
20,185

22,981

16,791
871
3,180
2,139

9.3
664

773
27
450.8

1,553
51.4

4,39,270
15,000

20,707

15,013
867
2,725
2,102

10.2
784

858
22
441.6

1,565
51.8

4,49,265
33,000

Q3FY21E Q3FY20 YoY (Chg %)

13.3

13.3
9.1
20.0
5.9

-66 bps
26.7

-13.6
32.3
15.1

24.1
24.1

0.2
-38.8

Q2FY21
18,745

13,114
827
2,810
1,934

10.3
603

766
22
376.2

1,372
45.4

4,49,961
17,300

QoQ (Chg %)

Comments
Topline came in marginally ahead of estimates
tracking better than anticipated ASP's
RM costs increased by ~250 bps QoQ vs. our
expectations of ~300 bps increase
Employee costs came in higher at 4% of sales

25.1

29.7

14.4
14.0
EBITDA margins came in broadly inline with our
estimates. Increase in raw material costs was
martially mitigated by controlled in A&P spend

-83 bps

64.9 Other income came in substantially higher tracking
gains on investment surplus cash on MSIL's books

-3.2

28.1

35.1 Tax rate for the quarter came in lower at 20,8%

PAT came in higher than estimates tracking higher

other income and lower effective tax rate

41.5

ASP's came in flat QoQ and YoY vs. our estimates of
a marginal decline due to adverse product mix
Discounts came in higher than estimates

0.3

Source: Company, ICICI Direct Research

Exhibit 2: Change in estimates

FY21E FY22E FY23E

(Z Crore) 0ld New % Change Old New % Change Old New % Change Comments
Total Sensing the robust demand prospects we have upgraded
. our volume estimates leading to upward revision in sales
Operat 62,393 67,886 8.8 72,577 83,195 14.6 81,592 91,837 12.6 .
Inzir;;ng estimates over FY21-23E. We now expect sales at MSIL
to grow at a CAGR of 16.3% over FY21-23E
EBITDA 5,051 5,160 2.1 17,622 17,866 3.2 9,128.3 9,163 0.4
EBITDA Persistent challenge to product mix amid increase in raw
. 8.1 7.6 -50bps  10.5 9.5 -105bps 1.2 10.0 -121 bps material costs leads to downward revision in margin
Margin (%) .
estimates over FY21-23E
PAT 3,989 4,365 9.4 5,794 6,007 3.7 6,966.1 7,051 1.2
Topline upgrade and decline in margin estimates leads to
EPS (%) 132 145 9.4 192 199 3.7 230.6 233 1.2 almost same EPS estimates over FY21-23E. We expect

PAT at MSIL to grow at a CAGR of 27% over FY21-23E

Source: ICICI Direct Research

Exhibit 3: Assumptions

Current Earlier Comments
FY18 FY19 FY20 FY21E FY22E FY23E FY21E FY22E FY23E

Total Volumes (lakh units) ~ 17.8 186 156 140 168 185 133 159 175  \yith 9MFY21 volumes already in
excess of 9.5 lakh units and affirmative
. pending order log amounting ~2 lakh
Average ASPs (% lakh/unit)  4.39 4.46 4.59 4.57 4.67 4.68 4.43 4.30 4.39 units, we build in 14 lakh units as total
sales volume for FY21E. Post which in
RMC/Unit (X lakh/unit) 309 324 345 348 358 362 331 322 330 F'VZ2EFY23E we have buit in 20% &

Discount (/unit) 15,895 18,334 23,688 19,371 15,000 15,000 18,075 15,000 15,000 10% volume growth respectively

Source: ICICI Direct Research

ICICI Securities | Retail Research 2
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Conference call highlights

On a longer term basis, the domestic PV industry witnessed a sharp slowdown from ~10.3% CAGR over FY00-
10 to ~3.6% CAGR over FY10-20 and ~1.3% CAGR over FY15-20

Post festive demand has been better than anticipated. Present order backlog is at ~2.15 lakh units. MSIL exited
Q3FY21 with total inventory (factory + channel) at ~22,000 units

Rural demand remains strong, with penetration at >40% in Q3FY21

Annualised production run rate for SMG was at ~5 lakh units i.e. running close to full capacity

Replacement demand is down from ~26% of overall mix last year to ~19% this year. Customers are holding onto
vehicles bit more post Covid, with average age of True Value (pre-owned car) supply up by ~1.2 years

Share of first time buyers in overall mix is at ~48-49% vs. ~43-44% earlier

MSIL is evaluating the feasibility of launching Jimny in India

Thus far, shortage of semiconductors has not impacted MSIL but it views it as a clear supply risk

Commodity cost movements impact financials with a quarterly lag. In Q3FY21, they rose 300 bps sequentially and
were not offset by any price increases. MSIL expects more input cost pressures in Q4FY21 due to rise in prices
of steel, precious metals

The company has been unable to pass on cost increases due to uncertain demand scenario. As a result, it has
stepped up cost reduction efforts instead across areas

Royalty rate for the quarter was at 4.9% (down 10 bps QoQ). MSIL said that 90-95% of its models would migrate
to rupee-based royalty formula by FY24

Discounts per unit during Q3FY21 were at¥ 21,185

Export sales for the quarter amounted to ¥ 1,318 crore

MSIL views high battery costs, lack of charging infrastructure and range anxiety among potential buyers as
impediments to fully electric offtake in India. It believes hybrids and alternate fuels would play an important role
in the meantime

ICICI Securities | Retail Research 3
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Financial story in charts

Exhibit 4: Topline and bottomline trend
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90000 + 1338 7501 - 8000 We expect total aperating income to grow at 16.3%
80000 - L 7000 CAGR over FY21E-23E while PAT is seen growing at
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Source: Company, ICICI Direct Research
Exhibit 5: EBITDA trend and margin profile
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Source: Company, ICICI Direct Research

Exhibit 6: Domestic vs. exports volume trend
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Source: Company, ICICI Direct Research
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Exhibit 7: MSIL currently trades at ~33x FY23E EPS
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Source: Bloomberg, ICICI Direct Research

Exhibit 8: Valuation Summary
PE EV/EBITDA RoNW RoCE

Sales Growth EPS Growth

&er) (%) () (%) x) (x) (%) (%)
FY19 86,020 7.8 248 (2.9) 306 17.6 16.3 16.3
FY20 75,611 (12.1) 187 (24.7) 406 26.5 1.7 7.4
FY21E 67,886 (10.2) 145 (22.7) 526 371 8.5 3.9
FY22E 83,195 226 199 37.6 382 23.8 10.9 7.8
FY23E 91,837 10.4 233 17.4 326 19.8 11.8 9.1

Source: Bloomberg, ICICI Direct Research

Exhibit 9: Shareholding pattern
Dec-20

Dec-19 Mar-20 Jun-20  Sep-20

Promoters 56.2 56.3 56.3 56.4 56.4
Fil 23.2 21.6 21.5 21.9 23.1
DIl 15.6 16.7 171 16.8 15.7
Others 5.0 5.4 5.2 5.0 4.9

Source: Company, ICICI Direct Research

ICICI Securities | Retail Research
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Exhibit 10: Profit and loss statement % crore Ml Exhibit 11: Cash flow statement g crore

(Year-end March) FY20 FY21E FY22E FY23E (Year-end March) FY20 FY21E FY22E FY23E
Total operating Income 75,611 67,886 83,195 91,837 Profit after Tax 5,651 4,365 6,007 7,051
Growth (%) -12.1 -10.2 22.6 10.4 Add: Depreciation 3,526 3,055 3,328 3,444
Raw Material Expenses 53,995 48,792 60,185 66,949 Sub: Other Income 3,421 3,520 3,296 3,454
Employee Expenses 3,384 3,423 3,737 4,029 (Inc)/dec in Current Assets -50 509 -1,506 -850
Other expenses 10,929 10,511 11,407 11,696 Inc/(dec) in CL and Provisions -2,812 -1,382 2,211 1,248
Total Operating Expenditure 68,308 62,726 75,329 82,673 Others 133 93 84 75
EBITDA 7302.6 5159.7 7865.6 9163.4 CF from operating activities 3025.9 3120.5 6827.2 7514.5
Growth (%) -34 -29 52 16 (Inc)/dec in Investments -328 -2,350 -4,560 -5,130
EBITDA margins (%) 9.7 7.6 9.5 10.0 (Inc)/dec in Fixed Assets -3,637 -2,500 -3,000 -3,000
Depreciation 3,526 3,055 3,328 3,444 Others 891 -310 -310 -310
Interest 133 93 84 75 Add: Other income 3,421 3,520 3,296 3,454
Other Income 3,421 3,520 3,296 3,454 CF from investing activities 347.5 -1640.4  -4573.7 -4985.6
PBT 7,065 5,531 7,750 9,099 Issue/(Buy back) of Equity 0 0 0 0
Total Tax 1,414 1,166 1,744 2,047 Inc/(dec) in loan funds -43 -10 -20 -20
Tax Rate (%) 20.0 21.1 22.5 22.5 Dividend paid & dividend tax -2,175 -1,359 -2,115 -2,417
PAT 5650.6 4365.2 6006.6 7051.4 Others -1,313 -93 -84 -75
Growth (%) -24.7 -22.7 37.6 17.4 CF from financing activities -3531.3  -1462.4 -2218.3 -2512.0
EPS (%) 187.1 144.5 198.8 233.4 Net Cash flow -158 18 35 17
Source: Company, ICICI Direct Research Opening Cash 179 21 39 74
Closing Cash 211 38.8 74.0 90.8
Source: Company, ICICI Direct Research
Exhibit 12: Balance Sheet X crore
(Year-end March) FY20 FY21E FY22E FY23E (Year-end March) FY20 FY21E FY22E FY23E
Liabilities Per share data (%)
Equity Capital 151 151 151 151 EPS 187.1 144.5 198.8 233.4
Reserve and Surplus 48,286 51,292 55,184 59,819 Cash EPS 303.8 245.6 309.0 347.4
Total Shareholders funds 48437.0 51442.8 55334.9 59969.7 BV 1,603.4 1,703.0 1,831.8 1,985.2
Total Debt 106 96 76 56 DPS 60.0 45.0 70.0 80.0
Deferred Tax Liability 598 598 598 598 Cash Per Share 1,186.1 1,264.5 1,416.6 1,587.0
Others Liabilties 2,222 2,262 2,302 2,342 Operating Ratios
Total Liabilities 51363.6 54399.4 58311.5 62966.3 EBITDA Margin (%) 9.7 7.6 9.5 10.0
Assets PBIT / Net sales (%) 5.0 3.1 5.5 6.2
Gross Block 30,391 33,228 36,478 39,728 PAT Margin (%) 1.5 6.4 1.2 1.7
Less: Acc Depreciation 14,610 17,664 20,992 24,436 Inventory days 15.5 15.0 15.0 15.0
Net Block 15781.2  15563.7 15485.9 15292.1 Debtor days 10.3 12.0 12.0 12.0
Capital WIP 1,337 1,000 750 500 Creditor days 36.2 35.0 35.0 35.0
Total Fixed Assets 17,119 16,564 16,236 15,792 Return Ratios (%)
Investments 36467.6 39067.6 43877.6 49257.6 RoE 1.7 8.5 10.9 11.8
Inventory 3,215 2,790 3,419 3,774 RoCE 1.4 3.9 7.8 9.1
Debtors 2,127 2,232 2,735 3,019 RolC 24.4 13.1 28.1 35.5
Loans and Advances 17 15 19 21 Valuation Ratios (x)
Other Current Assets 1,829 1,642 2,012 2,221 P/E 40.6 52.6 38.2 32.6
Cash 211 38.8 74.0 90.8 EV / EBITDA 26.5 37.1 23.8 19.8
Total Current Assets 7,209 6,718 8,259 9,126 EV / Net Sales 2.6 2.8 2.2 2.0
Creditors 7,494 6,510 7,978 8,806 Market Cap / Sales 3.0 3.4 2.8 2.5
Provisions 680 590 723 799 Price to Book Value 4.7 4.5 4.1 3.8
Other current Liabilities 3,015 2,707 3,317 3,662 Solvency Ratios
Total Current Liabilities 11,189 9,807 12,018 13,267 Debt/EBITDA 0.0 0.0 0.0 0.0
Net Current Assets -3979.9 -3089.2 -3759.4 -4140.7 Debt / Equity 0.0 0.0 0.0 0.0
Other Assets 1,757 1,857 1,957 2,057 Current Ratio 0.9 0.9 0.9 0.9
Application of Funds 51363.6 54399.4 58311.5 62966.3 Quick Ratio 0.5 0.5 0.5 0.5
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
ICICI Securities | Retail Research 6
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Exhibit 14: ICICI Direct coverage universe (Auto & Auto Ancillary)

Sector / Company CMP TP M Cap EPS %) P/E (x) EV/EBITDA (x) RoCE (%) RoE (%)

® ([ Rating (Cr) FY20 FY2IE FY22E FY23E FY20 FY21E FY22E FY23E FY20 FY21E FY22E FY23E FY20 FY21E FY22E FY23E FY20 FY21E FY22E FY23E
Apollo Tyre (APOTYR) 202 20  Hold 1155 83 58 1.6 146 243 360 174 138 92 73 64 52 45 50 70 84 48 33 63 15
Ashok Leyland (ASHLEY) 3120 Buy 33076 08 -06 24 47 1385 -1780 463 242 299 523 188 126 45 00 95 158 47 26 95 162
Bajaj Auto (BAAUTO) 4132 4,500 Buy 1,19568 1762 1541 1845 2196 234 268 224 188 201 21.0 168 134 239 253 266 275 256 197 206 213
Balkrishna Ind. (BALIND) 1665 1,770  Hold 32187 489 481 586 680 341 346 284 245 261 207 171 149 144 176 197 204 188 167 182 188
Bharat Forge (BHAFOR) 52 510  Hod 2709 75 03 94 170 76 NM 616 343 267 480 28 170 56 03 60 99 78 08 88 140
Eicher Motors (EICMOT) 2800 2650  Hold 76328 67.0 466 702 902 41.8 601 399 3.1 320 394 281 218 173 118 152 169 183 116 163 111
Escorts (ESCORT) 1,225 1500  Hold 15016 396 595 7.0 8.9 309 2.6 173 151 208 134 113 95 162 153 153 149 142 140 145 143
Exide Industries (EXIND) 198 200 Hod 1680 97 7.3 92 99 146 199 158 146 122 135 111 101 157 118 137 136 134 92 108 108
Hero Moto (HERHON) 3400 3480  Hold 67,898 181.9 1236 161.8 1831 187 275 21.0 186 155 17.8 134 116 213 166 206 213 227 160 190 194
ME&M (MAHMAH) 765 870 Buy 95105 112 228 401 464 686 335 191 165 158 154 123 104 88 84 105 15 64 95 119 125

Maruti Suzuki (MARUTI) 1,600 7,000 Reduce 229581 187.1 1445 1988 2334 40.6 526 382 326 265 31 238 198 14 39 718 91 117 85 109 118
Minda Industries (MININD) 415 440 Buy 12916 59 67 108 147 804 7.0 439 N2 24 22 162 133 91 79 123 152 103 94 142 163
Motherson (MOTSUM) 150 165  Hold 47369 37 03 51 63 405 NM 295 237 104 144 78 65 90 28 131 160 104 09 132 149
Tata Motors (TATMOT) 267 210 Buy 96059 -333 -166 61 173 NM NM 437 154 71 65 48 38 13 28 64 94 -187 -106 37 96

Source: Bloomberg, 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%
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

1/We, Shashank Kanodia, CFA, MBA (Capital Markets) and Jaimin Desai, CA, 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 rel are g lly 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 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, 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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