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Target: ¥ 1310 (14%)

February 5, 2021

Steady execution aided by environment segment...

Consolidated revenue came in at ¥ 1410.6 crore, which came in flat YoY
(above our estimate of ¥ 1319 crore) aided by better execution in
environment segment. Energy segment revenue (that contributes ~76% to
revenue) fell 4.9% to T 1065.8 crore YoY while environment segment
revenue grew 28.4% to T 253.4 crore and chemical segment revenue came
in at ¥ 111.3 crore, marginally down 4.7%, YoY. EBITDA came in atX 147.6
crore, up 30.4% YoY aided by cost control measures and favourable mix.
Also, EBITDA margin came in at 10.5% registering an improvement of over
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13702.3 Crore
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Particular

Market Capitalization
Total Debt (FY 20)

- . Cash and Inv. (FY 20) %536 crore
240 bps YoY. Reported PAT came in at ¥ 83.3 crore, down marginally by EV 13377.5 crore
o . . . .
2.0% on accounfc of tax adjustments_m t_)ase quarter a_nd ex_ceptlonal items. 52 week H/L 2218 /644
Consolidated adjusted PAT (after adjusting for exceptional items) comes to . .
Equity capital %23.8 Crore
3 103.8 crore, up 22.2% YoY. Face valie %

Broad based recovery in order inflows key to revenue visibility

For Q3FY21, consolidated order inflows were at ¥ 1565 crore, marginally
down 2.6% YoY owing to one large bio-refinery order. Majority orders came
in from cement, refinery & petrochemical, food & beverages and chemicals.
Consolidated order inflows comprise energy segment (X 1291 crore) while
environment & chemicals segment contributed ¥ 274 crore for Q3FY21.
Domestic order inflows contributed 71% to % 1116 crore while export orders
29% (% 450 crore) for the quarter. Consolidated order book came in at ¥ 5208
crore, down 2.6% YoY, a bit of a concern. We estimate order inflows of
¥ 4887 crore and X 6584 crore for FY21E and FY22E, respectively.

Subsidiary performance expected to gradually turn around...

It reported exceptional items of ¥ 27.9 crore towards diminishing investment
provision towards Danstoker and Indonesia subsidiaries. Though Danstoker
A/S has reported losses in Q3FY21, cost restriction is in progress with focus
on order book to normalise in certain sectors including oil & gas in European
region, topline expected to turn around and break even in FY22E. South East
Asia subsidiaries including Indonesia underperformed in Q3FY21, though it
sees decent order pipeline in coming quarter to gradually turn around and
break even next year. It continues to see reasonable momentum in other
international order book and expects to do better in coming quarters.

Valuation & Outlook

Key Highlights

® Consolidated order inflow for
quarter came in at ¥ 1565 crore,
down 2.6% YoY

® As on Q3FY21,
order book was at ¥ 5208 crore,
down4.2% YoY, dragged by
muted industrial activities amid

consolidated

economic challenges

Key risk to our call

®  Any significant improvement in
subsidy performance to aid the
overall revenue growth and

profitability in long term

® Muted private capex in coming

years could impact order book
Also,
commodity prices for sustained

further. higher

period of time to impact
Thermax’s execution performance was a reflection of normalcy in el
operations across business segments. While order inflows witnessing broad Research Analyst
based recovery in sectors ranging from cement, steel, food & beverages, Chirag Shah

refinery. Better operating margins were result of favourable execution mix
and cost control measures. Strong balance sheet, prudent working capital
management to provide a competitive advantage despite challenging
environment. We expect adjusted revenue, EBITDA CAGR of 18.4%, 28.6%,
respectively, over FY21-23E. We revise our target price toZ 1310 (earlier TP

at ¥ 810), which is at 34x on FY23E EPS and maintain our HOLD rating.
Key Financial Summary

shah.chirag@icicisecurities.com

Amit Anwani
amit.anwani@icicisecurities.com

Particulars (Icrore) FY19 FY20 FY21E FY22E FY23E CAGR (FY21E-FY23E)
Net Sales 5,973.2 5,731.3 4,828.1 5,930.3 Research Analyst
EBITDA 457.5 406.2 373.5 492.9 ] b1/.4 Yo
EBITDA Margin (% ) 7.7 7.1 7.7 .3 Chirag Shaly

- shah.ch|r%gg@mlmsecuntles.com
Net Profit 325.5 212.5 212.5 364.2 4593 47.0%
EPS (3 27.3 17.8 17.8 30.6 Amit Anwa8i5
P/E (x) 421 64.5 64.5 37.6 amit.anwgrg'_@icicisecurities.com
RoNW (% ) 13.2 7.0 8.2 10.9 12.6
RoCE (%) 15.9 12.0 10.9 14.4 16.6

Source: Company, ICICI Direct Research
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* Numbers till FY'18 includes standalone business with boiler & heater business of Thermax, which is now classified as discontinued operations from standalone and transferred to its subsidiary
TBWES with effect from October 1, 2019. Hence, they will not be reflected in standalone numbers. Instead, they will be reflected in consolidated numbers. Therefore, they will not be comparable.
Hence, we have changed our presentation of historical numbers (FY'19, FY20) and forward numbers to consolidated and valued accordingly.
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Exhibit 1: Variance Analysis (Consolidated)

Q3FY21 Q3FY21E Q3FY20 YoY (Chg %) 02FY21 QoQ (Chg %) Comments

r Revenues came in flat aided by

Total Operating Income 1,410.6 1,318.5 1,410.1 0.0 1,141.2 23.6 better execution in environment
segment.

Other Income 282" 29.0 25.8 9.6 22.8 24.0
Raw Material Expenses 75197 7238 784.7 -4.2 630.9 19.2
Employee Expenses 190.17 196.5 199.9 -4.9 189.0 0.6
Other Expenses 321.07  296.7 312.3 2.8 242.0 32.7
Total Expenditure 1,263.0 1,217.0 1,296.9 -2.6 1,061.9 18.9
EBITDA 147.6 101.5 113.2 30.4 79.3 86.0

Margins improved due to
favourable execution mix,

EBITDA Margin (%) 10.5 7.7 8.0 244 bps 7.0 351 bps ;
controlled operating cost and gross
margin improvement.

Depreciation 2917 316 31.6 -7.9  28.7 1.4

Interest 57" 4.4 1.9 192.7 4.7 20.5

Exceptional ltem 27.9 0.0 0.0 -Fo247

PBT 113.2 945  105.4 7.4 441 156.8

Total Tax 300" 273 20.5 46.2  12.9 133.1

PAT " 833 67.2" 85.0 20  31.2 166.6

Adjusted PAT 1038 672 850 222 48.7 113 Adi PAT after adjusting for

exceptional items
Key Metrics
Energy segmentrevenues 1,066 1,002 1,121 -4.9 886 20.3
Environment segmentrevel 345 316 289 19.2 255 35.0

Source: Company, ICICI Direct Research

Exhibit 2: Change in estimates

FY21E FY22E FY23E Comments

(ZCrore) Old* New % Change Old* New % Change Introduced

Revenue 4,539.9 4,828.1 6.3 5,5680.5 5,930.3 6.3 6,764.2

EBITDA 252.6 3735 47.9 431.8 492.9 141 617.4
Revised in line with revival in

EBITDA Margin (% | 5.6 7.7 217 bps 7.7 8.3 57 bps 9.1 margins in Q3FY 21 and
introduced FY 23E

PAT 148.5 2125 43.1 321.8 364.2 13.2 459.3

EPS (3 12.5 17.8 42.7 27.0 30.6 13.2 38.5

Source: Company, ICICI Direct Research

Exhibit 3: Assumptions

Current Earlier Comments
FY19 FY20 FY21E FY22E FY21E FY22E
Order inflow growth (%) -1.1 24 -111 34.7 -21.8 38.4 Order inflows expected to remain muted for FY 21E
Order backlog growth (% ) -5.6 -6.6 1.2 129 -4.8 7.8
Revenue growth (%) 33.1 10.7 -15.8 22.8 -20.8 22.9
EBITDA margin (%) 7.1 7.7 8.3 9.1 5.6 7.7

Source: Company, ICICI Direct Research
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Conference call highlights:

Consolidated order inflows came in at ¥ 1565 crore, marginally down
2.6% YoY owing to one large bio-refinery order. Majority orders
came in from cement, refinery & petrochemical, food & beverages
and chemicals. Consolidated order inflows comprise energy
segment (X 1291 crore) while environment & chemicals segment
contributed ¥ 274 crore for Q3FY21. Domestic order inflows
contributed 71% to ¥ 1116 crore while export orders 29% (X 450
crore) for the quarter.

Consolidated order book came in at ¥ 5208 crore, down 2.6% YoY,
a bit of a concern. Major sectors in Q3FY21 order inflows includes
refinery & petrochemicals (31%), metal & steel (12%), food and food
processing (10%), cement (8%), power (5%), chemical (4%),
fertiliser & agro (4%), sugar/ distillery (3%), rubber products (3%)
and other (20%)

Margins for Q3FY21 were better than expected due to better mix
amid execution of few high margin international assignments with
margin improvement across segments owing to operating cost
control and improved gross margins.

Business operations: Thermax’s execution performance was a
reflection of normalcy in operations across business segments. All
manufacturing facilities are operating with 100% manpower

Overseas subsidiaries: - It reported exceptional items of ¥ 27.9 crore
towards diminishing investment provision towards Danstoker and
Indonesia subsidiaries. Though Danstoker A/S has reported losses
in Q3FY21, cost restriction is in progress with focus on order book
to normalise in certain sectors including oil & gas in European
region, topline expected to turn around and break even in FY22E.
South East Asia subsidiaries including Indonesia underperformed in
Q3FY21, though it sees decent order pipeline in coming quarter to
gradually turn around and break even next year. It continues to see
reasonable momentum in other international order book and
expects to do better in coming quarters.

FY21 order inflow outlook - Expects to have order opportunities
slightly better in sectors/ segments like cement, pharma, refinery,
petrochemicals, food processing, chemicals, textiles, heavy metals,
FMCG, smaller boilers for captive plants, waste heat recovery plants,
air pollution control equipment, spent wash boiler, biomass,
fertilizers, power generation etc., though major ordering to take
place in over next one year

For FGD execution has delayed by six months and revenue cycle to
mix of FY22E and FY23E

Cautious on impact of commodity prices and its long term outlook.
Renegotiating with customers as far as possible. Fixed price
contracts contributes ~90% to current order book. Adverse
movement in commodity prices could have some impact on
profitability

FY21-cost reduction initiatives expect reasonable reduction in other
expenses, employee salaries, digitisation efforts and contract
manpower rationalisation

ICICI Securities | Retail Research
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Exhibit 4: Order inflow trend...
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Exhibit 5: Trend in order backlog...
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Source: ICICI Direct Research, Company

Source: ICICI Direct Research, Company

Exhibit 6: Trend in revenues...

Exhibit 7: EBITDA margins trend...
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Source: Company, ICICI Direct Research

Exhibit 8: Trend in PAT... Exhibit 9: Return ratios to recover in FY20-22E...
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ROCE (%)

Source: Company, ICICI Direct Research

* Numbers till FY18 includes standalone business with boiler & heater business of Thermax,
which is now classified as discontinued operations from standalone and transferred to its
subsidiary TBWES with effect from October 1, 2019. Hence, we have changed our
presentation of historical numbers (FY19, FY20) and forward numbers to consolidated and
valued accordingly.

ICICI Securities | Retail Research 4
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Exhibit 10: Recommendation History vs. Consensus
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Source: Bloomberg, Company, ICICI Direct Research

Exhibit 11: Top 10 Shareholders

Rank Investor Nam e Filing Date % 0/S osition (%) Change
1 Rda Holdings PvtLtd 30-Sep-20 54.0 64.33m 0.00m
2 Ara Trusteeship Comp 30-Sep-20 8.0 9.52m 0.00m
3 Nalanda India Equity 30-Sep-20 6.3 7.46m 0.00m
4 Kotak Pioneer Fund 30-Sep-20 6.2 7.39m 0.00m
5 Kotak Mahindra Asset 31-Dec-20 6.1 7.30m  (0.01)m
6 Sbi Funds Management 31-Dec-20 2.2 2.60m (0.01)m
7 Life Insurance Corp 30-Sep-20 1.7 2.06m 0.00m
8 Tata Aia Life Insura 30-Sep-20 1.3 1.55m 0.00m
9 L&T Mutual Fund 31-Dec-20 0.9 1.03m (0.02)m
10 Vanguard Group 31-Dec-20 0.8 0.92m 0.01m

Source: Reuters, ICICI Direct Research

Exhibit 12: Shareholding Pattern

(in %) Dec-19 Mar-20 Jun-20 Sep-20 Dec-20
Promoter 62.0 62.0 62.0 62.0 62.0
Fll 7.6 7.8 11.0 10.9 12.2
DIl 17.7 17.6 14.4 13.3 14.5
Others 12.7 12.6 12.6 13.8 11.3

Source: Company, ICICI Direct Research

ICICI Securities | Retail Research 5
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Financial summary (Consolidated)

Exhibit 13: Profit and loss statement

ICICI Direct Research

% crore [ Exhibit 14: Cash flow statement g crore

(Year-end March) FY20 FY21E FY22E FY23E| (Year-end March) FY20 FY21E FY22E FY23E
Totalop.Income 5,731.3 4,828.1 5,930.3 6,764.2 Profitafter Tax 2125 2125 364.2 4593
Growth (%) -4.0 -15.8 22.8 141 Add: Depreciation 116.6 115.4 118.7 123.5
Raw Material Expense 3,085.7 2,590.5 3,251.5 3,708.5  (Inc)/dec in Current Assets 866.9 -396.6 -115.7 -429.0
Employee Expenses 799.0 762.9 8449 936.2 Inc/(dec) in CL and Provision -860.1 265.5 -32.3 228.5
Other Op. Expenses 1,440.4 1,101.3  1,341.0 1,502.1 Others 3.3 3.0 5.0 5.0
Admin. Expenses 0.0 0.0 0.0 0.0 CF from operating activiti 335.9 196.7 334.8 382.4
Other expenses 0.0 0.0 0.0 0.0 (Inc)/dec in Investments -166.1 -10.0 -30.0 -20.0
Total Op. Expenditure ~ 5,321.1  4,438.9 5,460.3 6,160.8  (Inc)/dec in Fixed Assets -102.9 -15.0 -55.0 -100.0
EBITDA 406.2 373.5 492.9 617.4  Others 0.0 0.0 0.0 0.0
Growth (%) -11.2 -8.0 32.0 25.3 CF from investing activiti  -181.9 -48.1 -131.9 -169.6
Depreciation 116.6 115.4 118.7 123.5  Issue/(Buy back) of Equity 0.0 0.0 0.0 0.0
Interest 15.0 18.8 15.1 13.1 Inc/(dec) in loan funds -8.5 10.0 10.0 -30.0
Other Income 100.0 102.9 138.0 145.0 Dividend paid & dividend tax -190.1 -71.7  -104.7 -143.5
PBT 374.5 289.7 4971 625.8 Inc/(dec) in Sec. premium 0.0 0.0 0.0 0.0
Others 0.0 0.0 0.0 0.0 Others 0.0 1.6 0.0 0.0
Total Tax 162.1 77.2 132.9 166.4 CF from financing activitic -207.4 -157.8 -94.7 -173.5
PAT 212.5 212.5 364.2 459.3 Net Cash flow -53.4 -9.1 108.2 39.3
Growth (%) -34.7 0.0 71.4 26.1 Opening Cash 308.2 254.8 245.6 353.9
EPS (3 17.8 18.9 30.6 38.5 Closing Cash 254.8 245.6 353.9 393.2
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
Exhibit 15: Balance sheet < crore M Exhibit 16: Key ratios < crore
(Year-end March) FY20 FY21E FY22E FY23E (Year-end March) FY20 FY21E FY22E FY23E
Liabilities Per share data (3
Equity Capital 22.5 22.5 22.5 22.5 EPS 17.8 17.8 30.6 38.5
Reserve and Surplus 3,005.4 3,050.0 3,309.5 3,625.3 Cash EPS 27.6 27.5 40.5 48.9
Total Shareholders fur  3,027.9 3,072.5 3,332.0 3,647.8 BV 2541 257.9 279.6  306.1
Total Debt 211.5 221.5 231.5 201.5 DPS 13.2 5.0 7.3 10.0
Deferred Tax Liability 4.4 4.4 4.4 4.4 Cash Per Share 21.4 20.6 29.7 33.0
Minority Interest/ Othe 0.0 0.0 0.0 0.0 Operating Ratios (%)
Total Liabilities 3,347.2 3.411.8 3,684.3 3,9771 EBITDA Margin 7.1 7.7 8.3 9.1
PBT /Total Operating income 6.5 6.0 8.4 9.3
Assets PAT Margin 3.7 5.2 6.1 6.8
Gross Block 1,932.0 1,947.3 1,982.3 2,072.3 Inventory days 28.9 39.6 33.7 32.4
Less: Acc Depreciatio 707.3 810.4 920.1 1,034.6 Debtor days 88.3 113.0 93.5 88.5
Net Block 1,224.7 1,136.9 1,062.2 1,037.7 Creditor days 61.2 69.0 57.0 53.7
Capital WIP 55.3 50.0 65.0 75.0 Return Ratios (%)
Total Fixed Assets 1,280.0 1,186.9 1,127.2 1,112.7 RoE 7.0 8.2 10.9 12.6
Investments 281.2 291.2 321.2 341.2 RoCE 12.0 10.9 14.4 16.6
Inventory 454.6 524.3 548.0 600.9 RolC 18.3 16.9 23.0 28.8
Debtors 1,386.3 1,494.7 1,519.1 1,640.1 Valuation Ratios (x)
Loans and Advances 5.9 8.5 9.2 12.4 P/E 64.5 64.5 37.6 29.8
Other Current Assets 838.3 948.1 1,008.9 1,155.7 EV /EBITDA 33.6 36.6 27.6 21.9
Cash 254.8 245.6 353.9 393.2 EV /Net Sales 2.4 2.8 2.3 2.0
Total Current Assets 2,939.9 3,221.4 3,439.2 3,802.3 Market Cap / Sales 2.4 2.8 2.3 2.0
Creditors 960.2 912.7 926.1 995.2 Price to Book Value 4.5 4.5 4.1 3.8
Provisions 169.4 200.8 213.0 219.9 Solvency Ratios
Total Current Liabilites 2,608.7 2,874.1 2,841.8 3,070.4 Debt/EBITDA 0.5 0.6 0.5 0.3
Net Current Assets 1,147.3 1,269.3 1,525.6 1,765.3 Debt/Equity 0.1 0.1 0.1 0.1
Others Assets 0.0 0.0 0.0 0.0 Current Ratio 1.0 1.0 1.1 1.1
Application of funds 3,347.2 3,411.9 3,684.3 3,977.2 Quick Ratio 0.9 0.9 0.9 0.9
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
ICICI Securities | Retail Research 6
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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%
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, Chirag Shah, PGDBM and Amit Anwani, 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 ysts and their relatives 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

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
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 of the month preceding the publication of
the research report.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject
company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.
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