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Strong revenue growth drives Q1 performance... MOLD-TEK
Packaging Limited

About the stock: Mold-Tek Packaging is a leading player in the rigid packaging
business and is into manufacturing decorative packaging containers for paint,

lubricant, FMCG & foods (F&F) industry. m

e It was the first to introduce in-mould label (IML) decorative products Particular Amount

and QR coded packaging products in India Market Cap X Crore) 2,1336

Total Debt (FY22) (% Crore) 44.0

e  While new product launches helped drive profitability of the company, Cash & Inv (FY22) (% Crore) 16.4
its balance sheet remained strong with RoCE, RoE of ~18%, 19% EV (Z Crore) 2,761.3
respectively (3-year average) 52 week H/L 863/ 445
Equity capital (% Crore) 15.6

Face value (%) 5.0

Q1FY23 Results: Strong revenue growth in Q1 led by customer additions

e Strong revenue growth of 55% YoY to ~% 208 crore was led by ~49% Shareholding pattern

volume growth. Favourable base and client additions drives volume in Q1 (%  Jun21 Sep-2! Dec:21 Mar-22 Jun-22
e The gross margin declined ~366 bps YoY due to high cost inventory. Promoter /1 3BT 31 385 34.2
EBITDA margin decline was restricted at 99 bps YoY by better operating Fi 83 92 103 105 120
leverage ol 43 150 162 157 168
e PAT up ~80% YoY to ~ % 22 crore; tracking sales growth in Q1 Others 23 121 M3 403 37.0

What should investors do? Mold-Tek’s share price has grown by ~3x over the m

past five years (from ¥ 280 in July 2017 to ~% 822 levels in July 2022). 000
1

e  We maintain our HOLD rating on the stock 800
600
400
200

Target Price and Valuation: We value the stock at ¥ 935 i.e. 30x P/E on FY24E EPS

o

Key triggers for future price performance:
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e Capacity addition (13% in the next two years), new launches (foraying into
pharma packaging) and increasing wallet share from existing clients are MOLPAC —— NIFTY
expected to drive revenue

e Aiming to increase EBITDA per kg to T 42/kg from Z 35/kg in FY22. High Recent event & key risks

margin ‘pump’ and IML based QR-coded products to drive EBITDA/kg Key Risk: (i) Strong growth in the
FMCG segment (ii) Delay in
passing on high input prices

Alternate Stock Idea: We like Supreme Industries in our coverage.
Research Analyst

Supreme Industries (SIL) is India’s leading plastic processing company with a

e Balance sheet to remain healthy with low debt, high RoCE, RoEs
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in f . ts includi .. X kaqi duct Sanjay Manyal
.presenf:e in four major segments inclu |ng.p|p|ng systems, pac .aglng pro U(.: S, sanjay.manyal@icicisecurities.com
industrial products & consumer product. It is the market leader in the PVC pipe
industry with a value market share of 15%. It has a robust balance sheet with RoE & Hitesh Taunk
RoCE of 24% & 27% (five-year average) hitesh.taunk@icicisecurities.com

e BUY with a target price of ¥ 2175

Key Financial Summary

(% crore) FY19 FY20 FY21 FY22 ?Fﬁa_”_gfzsz’; FY23E FY24E (iszeza_’Fg;fS
Net Sales 405.7 438.2 478.9 631.5 16.0 793.4 915.5 20.4
EBITDA 70.3 76.8 94.5 120.7 19.1 144.6 180.8 22.4
EBITDA Margin (%) 17.3 175 19.7 19.1 18.2 19.7
Net Profit 31.9 37.5 48.0 63.7 21.4 80.7 102.6 27.0
EPS () 15 13.4 17.2 20.4 24.3 30.9
P/E (x) 71.3 61.2 47.8 40.4 33.9 26.6
RoE (%) 16.7 19.0 18.7 13.9 22.6 22.8
RoCE (%) 18.0 18.6 20.1 18.6 26.1 26.5

Source: Company, ICICI Direct Research
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Key takeaways of recent quarter & conference call highlights

Q1FY23 Results: Strong revenue growth on a favourable base and client
additions

Revenue up by 55% YoY to ¥ 208 crore led by ~49% volume growth in
Q1FY23. Lube segment reported strong revenue growth of ~90% YoY to ¥
55 crore led by new customer additions. Food & FMCG (F&F) segment
revenue increased 69% YoY to ¥ 51 crore led by 66% volume growth
supported by client additions, demand recovery from both edible oil and ice
cream segment. Paint segment revenue increased ~43% YoY to ¥ 102 crore
largely on favourable base.

On a three-year basis, revenues grew at CAGR of 21% led by 12% volume
growth. Segment wise, Paints, F&F and Lubs revenue grew at CAGR of 22%,
21% and 20% respectively

The gross margin declined 366 bps YoY in Q1FY23 mainly due to use of
high cost inventory. The EBITDA margin came in at ~18%, down 99 bps
YoY tacking lower gross margins. The EBITDA per kg improved on a QoQ
basis to T 41, however down from ¥ 42 as compared to same period last
year

PAT was up by ~80% YoY to T 22 crore, tracking strong topline growth

Q1FY23 Earnings Conference Call highlights

Demand Outlook:

Mold-Tek is continuous witnessing strong demand traction from F&F
players. The F&F companies are upgrading packaging of their products post
opening up the economy. Mold-Tek has 3 confirmed projects and would be
receiving the 4" project in the coming few weeks. The revenue potential is
~% 40 crore from all these four projects

The company sees strong demand from the lubricants business led by
customer addition (Exxonmobil, DEF). The management expects volume
offtake from the lubricants segment to go up except for Q2FY23 where it
expects a dip in demand for lubricants due to monsoon

Mold-Tek’s pump segment is seeing an average performance and has
added few new clients. The company has an order from Wipro of ~3 million
units per month. However, the current order is at 8 lakh units per month.
The volumes in this segment are expected to rise after Wipro sets up its
plant in Hyderabad by the end of FY23. Company expects ~50% capacity
utilization by the next year by adding new clients

The pump capacity is fungible and company can utilize the current machines
for their thin wall packaging products

The company is increasing its capacity at its plants in Mysore (from 54000
MT to 6300 MT) and Vizag (From 4800 MT to 6000 MT) to meet the
increasing demand from Asian Paints. It is also in talks with Berger Paints
and another paint company for creating additional capacities for them in the
north. Demand from Paints segment is expected to increase from August
2022 onwards when paint companies start building stocks in anticipation of
the festival season

Margins:

Mold-Tek passes its raw material price changes on a monthly or a quarterly
basis to its clients depending upon its arrangements with them

The management expects EBITDA margin to improve in the upcoming
quarters led by softening of raw material prices

OTC pharma commands higher EBITDA per kg (in the range of 180-200/kg)
as compared to T 80-120 EBITDA per kg of F&F and ¥ 30-40 EBITDA per kg
of Paints and Lubes respectively

ICICI Securities | Retail Research
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Capex and Capacity Expansion:

e The company has envisaged a Capex of 250 crore for the next 2.5 to 3
years. Out of this, Mold-Tek has planned to invest ~%125 crore in FY23 to
enhance various capacities, set up new a plant at Daman to fulfill the
requirements of FMCG and Food Companies

e Mold-Tek is planning to enhance its capacity from 44,000 tons to 54,000 tons
by the end of FY23

Other:

e Top five clients contribute ~65% of overall sales of the company. Asian
Paints is the largest customer of the company followed by HUL, Castrol,
Hutson Agro.

e The key raw material is polypropylene copolymer and company procures
95% of their raw materials requirements domestically.

e The company’s pilot plant to produce OTC products and sampling of
pharma products would be starting by September or October 2023

e The capacity of this Injection Blow Moulding (IBM) pilot plant will be fully
utilized as the company has received orders from one of the major FMCG
companies in India for an OTC product. The moulds for the same are under
development

e Mold-Tek is also planning on doubling its IML label printing capacity

e The company passes on price hikes with the lag of one to three months
(depending on client’s profile).

ICICI Securities | Retail Research 3
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Exhibit 1: Peer Comparison

Mcap Revenue EBITDA margin PAT RoCE RoE PE
Company Ror| FY21 FY22E FY23E FY24E|FY21 FY22EFY23EFY24HFY21 FY22EFY23EFY24E FY21 FY22EFY23EFY24E FY21 FY22EFY23EFY24HFY21 FY22E FY23E FY24E
Shaily Eng 1,750 361 566 706 863 17 14 16 17| 22 35 56 8| 11 11 15 19 12 10 13 16 72 50 31 22
Mold Tek 2,734 479 631 793 916 20 19 18 20 48 64 81 103 20 19 26 26/ 19 14 23 23| 48 40 34 2
Time Technoplast 2,352 3005 3650 4076 4706 13 14 14 14/ 108 192 227 279 9 11 13 14 6 9 11 12 22 12 10 8
EPL 5530| 3092 3433 3738 4077| 20 17 18 19| 244 221 272 334/ 16 13 16 18 15 12 15 17 23 25 20 17

Source: Company, ICICI Direct Research

We believe, Mold-Tek Packaging has reported a strong Q1FY23 performance led by
robust volume growth. The company has recorded its highest ever quarterly volume
of 9000 MT, up 49% YoY. Mold-Tek has increased its FY23 capex guidance from ¥
80 crore earlier to ¥ 125 crore, seeing strong demand traction from all business
segments. The company has also received trial order for its new OTC pharma
packaging products. The new IBM (injection blow moulding) plants will start
operational from H2FY23. The company expects production of new pharma
products to ramp up from FY24 onwards. Going forward, we build in revenue CAGR
of ~20% in FY22-24E supported by volume CAGR of 19%. We believe volume
growth will be driven by capacity addition, new product launches and client
additions. However, we see a limited upside in the EBITDA margin (in line of FY21
EBITDA margin) considering volatility in the raw material prices and low operating
leverage from new capacities. We believe the current market price is discounting all
its near term positives. Hence, we maintain our HOLD rating on the stock with
positive future outlook. We value the stock at 30x FY24E EPS to arrive at a revised
target price of ¥ 93b/share.

ICICI Securities | Retail Research 4
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Exhibit 2: Variance Analysis

Q1FY23 Q1FY22 YoY (%) Q4FY22 Qo0 (%) Comments
Strong volume growth of ~49% YoY, largely on a favourable base

Revenue 207.8 133.7 55.4 177.9 16.8 . )
drives topline

Other Income 0.1 0.1 1.1 1.1 -88

Raw Material Exp 129.0 78.5 64.3 108.8 185 lYJ:Ye)of high cost inventories drags gross margin (down by 337 bps

Employee cost 10.9 8.9 22.2 10.6 2.4

Other Expenditure 30.8 21.1 46.0 26.7 15.4

Total Expenditure 170.7 108.5 57.3 146.1 16.8

EBITDA 37.2 25.2 47.2 31.8 16.9

EBITDA Margin (%) 17.9 18.9 -99 bps 17.9 2 bps Better operating leverage restricted EBITDA margin fall at 100 bps

Depreciation 7.1 6.2 15.8 6.9 3.8

Interest 1.0 2.6 -61.9 1.1 -10.8

PBT 29.2 16.6 76.1 24.8 17.4

Total Tax 1.4 4.5 66.6 1.5 0.9

PAT 21.7 12.1 79.7 173 253 Lowgr'PAT growth is led by decline in EBITDA margin and higher tax
provisioning

Key Metrics*

Paints 101.8 71.0 43.4 925 10.1  Favourable base and capacity expansion drives topline

Lubes 55.1 29.0 89.9 42.1 29.0 Customer addition helepd drive segment revenue

FMCG 50.9 30.2 68.5 425 19.9 Customer additions and wallet share gains drive segment revenue

Source: Company, ICICI Direct Research

Exhibit 3: Change in estimates

(% crore) FY23E FY24E Comments
Old New % Chg Old New % Chg
We have revised our revenue estimates upside factoring in Q1
Revenue 116.4 1934 10.8 867.4 915.5 5.5 performance. We build in revenue CAGR of 21% FY21-24E led by
customer addition and launch of new products
EBITDA 137.6 144.6 5.1 171.8 180.8 5.2

We believe gross margin pressure to ease from H2FY23

EBITDA Margin (%) 19.2 18.2 -97bps 19.8 19.7 o
onwards supported by stable raw material prices

PAT 714 80.7 4.2 98.0 102.6 4.1

EPS (3) 233 243 4.2 295 30.9 4.1

Source: ICICI Direct Research

Exhibit 4: Assumptions

Current (%) Previous Comments
FY20 FY21 FY22E FY23E FY24E FY23E FY24E
Paints 225 10,1 36.5 18.0 103 8.4 15.4 We model segment revnue CAGR of.14% in FY22-24E led by capacity additions and
incremental demand from exsiting clients
We have tweaked our revenue estimate upward for FY23E factoring in new
customer addition in Q1FY23 and launch of new products
We model segment revenue CAGR of 27% for FY22-24E supported by new product
launches and customer additions

Lubes (11.1)  (2.2) 33.0 26.3 2.3 9.7

FMCG 18.9 199 20.9 39.1 15.7 24.9

Source: ICICI Direct Research

[$)]
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Financial story in charts....

Exhibit 5: Volume driven revenue growth
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Source: Company, ICICI Direct Research

Exhibit 6: Usage of high cost inventory hits EBITDA margin

200.0
150.0
<
(=]
5 100.0
[%
50.0
oo O O O 9O o — - - — — N N N N o W
— N N N N o~N ~N N o~N N o~ N N o~N N N N ™ s
R R AR AR AR AR R A A R A A A
[T [F 8 [F9 [F [F9 [F 9 [F9 w (' [F 9 [F [f9 ' [F 9 > >
- N ™M << - N ™M < - N ™M << — L e
o o o g o o o g o o o g o
. EBITDA EBITDA Margin(%)

Source: Company, ICICI Direct Research

Exhibit 7: PAT growth trend
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Financial Summary

Exhibit 8: Profit and loss statement % crore [ Exhibit 9: Cash flow statement g crore

(Year-end March) FY21 FY22 FY23E FY24  (Year-end March) FYz1  FY22 FYZ3E FY24E
Revenue 478.9 631.5 796.0 918.4 Profit after Tax 48.0 63.7 81.0 103.0
Add: Depreciation 21.5 26.4 31.2 35.8
Growth (%) 9.3 319 26.0 15.4 (Inc)/dec in Current Assets 411 -85.4 17.0 -36.4
Raw material expense 2124 384.8 485.8 551.0  Inc/(dec) in CL and Provisions 223 116 499 1.8
Employee expenses 32.9 38.7 445 51.4 gthifs 9.9 3 54 74
F from operating activities 60.6 24 1844 1116
ther expenses 7 9.5 1205 13456 (Inc)/dec in Investments 0.0 0.0 0.0 0.0
Total Operating Exp 384.4 510.8 650.9 1311 (Inc)/dec in Fixed Assets 583  51.9 -1250 -100.0
EBITDA 94.5 120.7 145.1 181.3  Others 11.1 148 100 0.0
Growth (%) 231 277 202 25.0 CF from investing activities -47.2 -66.7 -115.0 -100.0
. Issue/(Buy back) of Equity 0.1 1.7 1.0 0.0
Depreciation 2.9 264 31.2 358 |/(dec) inloan funds 78 549 200 200
Interest 9.9 9.3 5.4 14 Dividend paid & dividend tax 84 225 33  -10.0
Other Income 0.9 1.6 0.3 0.3  Others 8.9 1490 -184. -1.4
PBT 63.9 86.5 108.8 138.4 CF from financing activities -1.2 73.3 -166.4 2.6
Net Cash flow 6.2 9.0 97.1 14.2
Total Tax 16.0 229 219 35.4 Opening Cash 11 74 164 807
PAT 48.0 63.7 81.0 103.0  Closing Cash 7.4 164 -80.7 -66.5
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research

Exhibit 10: Balance Sheet < crore M Exhibit 11: Key ratios

(Year-end March) FY21 FY22 FY23E FY24E (Year-end March) FY21 FY22 FY23E FY24E
Liabilities Per share data (%)
Equity Capital 14.0 15.6 16.6 16.6 EPS 17.2 20.4 24.3 30.9
Reserve and Surplus 242.0 4415 340.4 4334  CashEPS 24.9 28.8 33.6 41.6
Total Shareholders funds 255.9 457.1 357.0 4500 BV 91.7 146.2 107.3 135.1
Total Debt 98.9 44.0 64.0 840 DPS 3.0 72 1.0 3.0
Other non current liabilities 12.1 15.1 15.1 15.1 Operating Ratios (%)
Total Liabilities 366.9 516.2 436.1 549,17  EBITDA Margin 197 19.1 18.2 197
Assets PAT Margin 10.0 101 10.2 11.2
Gross Block 315.7 365.4 490.4 590.4  Asset Tumnover 15 17 16 16
Less: Acc Depreciation 76.3 102.7 133.9 169.7 Inventory Days 54.0 554 40.0 40.0
Total Fixed Assets 251.0 2765 3703 4345 DebtorDays 68.7 821 600 60.0
Investments 0.0 00 0.0 0.0 f‘red'mr an_s . 246 162 30.0 250
Inventory 70.8 95.9 87.2 jo0.  neturn Ratios (%)

RoE 18.7 13.9 22.6 22.8
Debtors 90.1 143.0 130.8 151.0

RoCE 20.1 18.6 26.1 26.5
Loans and Advances 0.3 0.6 0.6 0.6

RolC 19.2 18.8 21.5 23.0
Other CA 1.8 14.9 18.8 21.7 . .
Cash 14 164 ] Valuation Ratios (x)

e : 6. 80. 65 b 47.8 404 33.9 26.6
TotaIlCurrent Assets 176.4 270.8 156.8 207.4 EV/EBITDA 299 22.9 19.9 16.0
Credllt.ors 32.2 28.1 65.4 62.9 EV/ Net Sales 59 44 36 3.9
Provisions 44 4.9 1.3 10.9 Market Cap / Sales 5.7 4.3 3.4 3.0
Other CL 33.0 25.0 311 359 price to Book Value 9.0 5.6 7.7 6.1
Total Current Liabilities 69.6 58.0 107.9 109.7 Solvency Ratios
Net current assets 106.8 212.8 48.9 97.7 Debt / Equity 0.4 0.1 0.2 0.2
Other non current assets 9.1 26.9 16.9 17.0  Current Ratio 4.6 717 3.1 3.7
Total Assets 366.9 516.2 436.1 549.1 Quick Ratio 2.7 4.8 2.0 23
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research

ICICI Securities | Retail Research 7
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Exhibit 12: ICICI Direct Consumer Discretionary universe

: M Cap EPS (%) P/E (x) EV/EBITDA (x) RoCE (%) RoE (%)
Sector / Company  Rating
(RCr) FY21 FY22 FY23E FY24E FY21 FY22 FY23EFY24E FY21 FY22 FY23E FY24E FY21 FY22 FY23E FY24E FY21 FY22 FY23E FY24E
Asian Paints (ASIPAI) Buy 3,16,374 334 322 471 566 987 1026 700 583 642 653 46.6 393 296 271 364 39.1 250 230 302 319
Berger Paints (BERPAI) Hod 60123 74 86 99 119 835 722 626 522 504 454 399 337 249 233 219 304 213 212 252 210

Kansai Nerolac (KANNER) ~ Reduce 21,826 98 6.9 97 121 411 583 416 335 259 336 259 214 172 121 168 195 132 92 127 146
Pidilite Industries (PIDIND) Hold 122938 222 238 260 322 1092 101.9 932 752 729 664 620 504 238 222 226 256 202 188 191 214
Bajaj Electricals (BAJELE) Hod 13,013 165 108 220 295 687 1046 515 384 437 516 385 292 151 135 191 221 107 78 149 172
Crompton Greaves(CROGR) Hold 24445 98 92 84 105 396 423 466 371 324 319 284 235 344 162 160 197 319 240 205 226

Havells India (HAVIND) Hold 77,239 167 191 194 251 743 64.6 637 492 48.6 427 430 340 249 237 246 314 201 199 209 266
Polycab India (POLI) Buy 34402 593 614 671 776 388 375 343 297 301 263 225 194 206 202 21.8 221 179 156 165 167
Symphony (SYMLIM) Hold 6,639 153 173 261 348 620 549 363 273 465 401 279 211 152 159 245 290 149 144 236 274
V-Guard Ind (VGUARD) Hold 9667 47 53 54 68 415 420 415 332 301 284 270 217 239 212 237 266 167 162 179 203
Voltas Ltd (VOLTAS) Hold 32842 160 153 21.0 289 621 649 473 343 505 472 392 279 150 140 180 210 106 92 138 166

Amber Enterprises (AMBEN)  Hold 8339 247 330 604 862 1001 749 410 287 376 316 228 170 77 68 105 134 52 64 112 138
Dixon Technologies (DIXTEC) ~ Buy 21,752 27.3 321 554 83.6 1344 1143 66.1 438 759 57.7 375 267 235 17.7 270 314 21.7 191 309 341

Supreme Indus (SUPIND) Buy 24249 770 762 711 870 248 250 248 220 183 191 192 166 331 259 242 249 309 252 239 241
Astral Ltd (ASTPOL) Hold 36,460 203 244 288 351 893 743 630 517 559 475 406 338 275 266 273 285 215 21.0 214 223
Time Techno (TIMTEC) Hold 2352 48 85 100 124 218 122 104 84 76 61 52 45 87 113 128 141 57 93 106 119

Source: Bloomberg, ICICI Direct Research

ICICI Securities | Retail Research 8
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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 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 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
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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