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Strong revenue growth; high RM cost drags margin...

About the stock: Time Technoplast is a leading manufacturer of polymer based
packaging & composite products with 34 production facilities in 11 countries.

e Established products (industrial packaging, PE pipe, battery others) Particular Amount
contribute ~80% to the topline while value added product category Market Cap (% Crore) 2,329.3
(IBC, composite cylinders, mox films) contribute 20% of revenue Total Debt (FY22) % Crore) 825.4

) ) ) Cashé&lnv (FY22) (% Crore) 93.1

e Focus is to increase revenue sharing from value added product EV ( Crore) 3,061.6

category in the next five years from 20% to 22% 52 week H/L 118/ 63
Equity capital (% Crore) 22.6
Face value (%) 1.0

Q1FY23 Results: Strong revenue growth led by composite product segment; high

raw material cost delayed a margin recovery

Shareholding pattern

(in%) Jun-21 Sep-21 Dec-21 Mar-22 Jun-22
Promoter ~ 51.3 51.3 513 513 513
Fll 146 134 124 109 87
DIl 1.2 1.0 10.1 9.6 9.1
Others 229 243 262 282 308

e Revenues increased 25% YoY to T 945 crore, led by ~36% growth in the
composite product to ~% 312 crore. Favourable base and execution of new
orders helped drive revenue growth in Q1

o EBITDA margin down 24 bps YoY (150 bps down from its pre-Covid level)
mainly due to higher raw material costs

e PAT up 54% YoY to X 45 crore, tracking higher sales in Q1

What should investors do? Time Technoplast's share price has grown by ~2x

over the past three years (from ~% 57 in August 2019 to ~% 103 in August 2022). 200 :I 20000
e We revise our rating from HOLD to BUY on the stock 190 15000
100 10000
Target Price & valuation: We value the stock at 5x EV/EBITDA on FY24E EBITDA
and revise our target price to ¥ 125/share. % 5000
0 A ———————————————] 0
Key triggers for future price performance: 338235323082348823
Time Tech Nifty-50

e The company has laid out plans to achieve I 5000 crore revenue by FY25
(implied CAGR of 14% in FY21-25) led by value added product segment

Recent event & key risks

Key Risk: (i) Slow demand of
composite product segments (ii)

e Time Techno sees strong revenue traction (X 2200 crore/annum) from its
newly launched CNG cascade business (not built in future estimates)

e Improved product mix is expected to drive EBITDA margin, going forward, Delay in passing on high input

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

oc
>

=
=
o

L

‘©

+—
<5}

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

(V2]

=]

—

(aims to increase EBITDA margin to 15.5% FY25E) prices
Research Analyst
Alternate Stock Idea: We like Supreme Industries in our coverage universe. Sanjay Manyal

sanjay.manyal@icicisecurities.com
e Supreme is the market leader in the plastic piping segment with ~15%
market share. Robust b/s with average RoE, RoCE of 24%, 27%, respectively

e BUY with a target price of ¥ 2175

Key Financial Summary

Hitesh Taunk
hitesh.taunk@icicisecurities.com

5 Year CAGR 2 Year
T Crore FY19 FY20 FY21 FY22 (FY17-22) FY23E FY24E CAGR (FY22-
Net sales 3,5663.7 3,578.0 3,004.9 3,649.8 6% 4,202.1 4,725.2 14%
EBITDA 523.5 498.9 387.1 505.8 5% 569.2 668.7 15%
EBITDA Margin (%) 14.7 13.9 12.9 13.9 13.5 14.2
PAT 202.7 169.1 107.8 192.2 5% 228.5 295.6 24%
EPS (R) 9.0 1.5 4.8 8.5 10.1 13.1
P/E (x) 11.5 13.8 21.6 12.1 10.2 7.9
Price/Book Value (x) 1.4 1.3 1.2 1.1 1.1 1.0
EV/EBITDA (x) 5.7 6.0 1.5 6.1 5.2 4.4
RoE (%) 12.1 9.3 5.7 9.3 10.7 12.5
RoCE (%) 15.0 12.5 8.7 11.3 12.8 14.6

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

Q1FY23 Results: Composite product segment drives topline in Q1

Time Techno reported revenue growth of ~25% YoY to ¥ 945 crore
supported by volume growth of 13% on a favourable base

Segment wise, composite product segment revenue increased 36% YoY to
¥ 312 crore led by strong growth in the composite cylinders’ segment by
72% YoY. The company has ~% 250 crore order book in the composite
cylinder (Type IV) segment

The polymer products revenue also increased ~20% YoY to T 632 crore
supported by improved demand for plastic products (largely plastic
drums/jerry cans, pails, etc). PE pipe revenue increased 15% largely on a
favourable base

EBITDA margin came in at 13.1%, down 24 bps YoY (150 bps lower than its
pre-Covid level), mainly due to higher RM costs. However, savings in other
operating costs helped restrict overall EBITDA margin fall in Q1

PAT increased 54% YoY to ¥ 45 crore tracking higher sales in Q1

Q1FY23 Earnings Conference Call highlights

Demand outlook: The management has reiterated revenue growth of ~15%
in FY23 led by strong growth in the composite product segments. The
management is aiming at ¥ 350 crore from the composite cylinder segment
in FY23E

The company received an order of 0.75 million Type-IV LPG composite
cylinders from Indian Qil Corporation (IOC), which is to be supplied over the
coming 12 months. Time Techno expects a repeat order from IOCL in the
coming quarters

The company reported CNG cascade revenue of T 30 crore (vs. X 7 crore in
Q1FY22). Time Techno is seeing a good response to its Type-IV composite
cylinders for CNG cascade. The current order book is at ¥ 250+ crore

The composite product segment commands EBITDA margin of ~18% vs.
~14% of company level margin. Hence, rising contribution of composite
products in the topline will drive EBITDA margin up, going forward
Volume offtake in pipes business is still under pressure due to
unprecedented hike in raw material prices, resulting in a delay in
procurement by EPC contractors

Volatility in raw material prices, supply chain disruption and delay in taking
price hikes has put pressure on margins

The company envisages capex of ¥ 180 crore in FY23 of which % 100 crore
will be for capacity expansion and rest will be maintenance capex

The company has appointed JP Morgan India and Ernst & Young India as
advisors to finalise consolidation/restructuring of overseas business by way
of disinvestment of majority stake to Strategic Partner/ Investor Partners
The proceeds will be used for repayment of debt, capex for composite
cylinders (LPG/CNG/Hydrogen) & core business in India to meet huge
market demand and also used to benefit shareholders

ICICI Securities | Retail Research

ICICI Direct Research



ﬂ Result Update | Time Technoplast ICICI Direct Research
Exhibit 1: Peer Comparison

Mcap Revenue EBITDA margin PAT RoCE RoE PE
EEE cor| FY21 FY22E FY23E FY24E|FY21 FY22EFY23EFY24E FY21 FY22EFY23EFY24E|FY21 FY22EFY23EFY 248 FY21 FY22EFY23EFY 245 FY21 FY22E FY23E FY24E
Shaily Eng 1825 361 566 702 863 17 14 14 16 2 3B 44 72 11 11 13 17 12 10 1M 15 75 52 4 25
Mold Tek 3179 479 631 793 916 20 19 18 20| 48 64 81 103 20 19 26 26 19 14 23 23 56 47 39 31
Time Technoplast 2,329| 3005 3650 4202 4725 13 14 14 14[ 108 192 228 29%| 9 1 13 151 6 9 1M 13 22 12 10 8
EPL 5246| 3092 3433 3738 4077 20 17 18 19 244 221 272 334| 16 13 16 18 15 12 15 17 21 24 19 16

Source: Company, ICICI Direct Research

On a three year basis, consolidated revenue grew at 3% CAGR, supported by 6%
CAGR in value added products (VAPs) segments. The VAPs contribution in the
consolidated revenue increased to 22% in Q1FY23 from pre-Covid level contribution
of 20%. Strong demand for LPG cylinders from oil marketing companies in India and
increasing traction in its newly introduced CNG cascade business (Type IV cylinders)
will drive VAPs segment revenue over FY22-24E. We build in consolidated revenue
CAGR of 14% over FY22-24E led by 26% revenue CAGR in the value added product
segments. We believe EBITDA margin will see an improvement from FY24E onwards
supported by improving product mix (the valued added product segment commands
EBITDA margin of 18-20%) and continued focus on cost optimisation measures. As
a result, bottomline is likely to grow at CAGR of 24% over FY22-24E. In addition, the
company also plans to reduce debt by divesting its overseas business. We upgrade
our rating from HOLD to BUY on the stock, valuing the company at 5xEV/EBITDA on
FY24E EBITDA with a revised target price to % 125/share (implied P/E multiple of 10x
FY24E earnings).

ICICI Securities | Retail Research 3
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Exhibit 2: Variance Analysis

Q1FY23 Q1FY22 YoY (%) Q4FY22 QoQ (%) Comments

Revenue 9445  754.4 25.2 1,039.0 -9.1  Revenue growth led by 13% volume growth in Q1

Other Income 0.4 0.4 10.0 1.4 -11.2

Raw Material Exp 6823  529.7 288 740.7 79 Delay in price hikes and adverse product mix dragged gross margin down
by ~200 bps YoY

Employee Exp 48.0 42.5 13.1 49.6 -3.2

Other expenditure 90.5 81.7 10.8  109.9 -17.7

EBITDA 123.6 100.5 229 138.7 -10.9

. Saving in other expenses and employee costs (as percentage of sales)
EBITDA M % 13.1 13.3 -24 b 13.3 -26b
argin (%) ps ps restricted EBITDA margin fall at 25 bps YoY

Depreciation 40.7 38.5 5.6 40.4 0.8

Interest 23.1 23.4 -1.2 22.1 1.9

PBT 60.2 39.0 54.4 771 -21.8

Total Tax 15.2 9.8 55.0 20.3 -25.2

PAT 45.1 29.2 54.2 56.8 -20.6  PAT came in higher by ~54% YoY, tracking topline growth in Q1

Key Metrics
Packaging (excluding IBC) revenues increased 23% on a favourable base

Polymer products 632.3 525.0 204  727.0 13.0 and rewyal in demand of pa.ckagmg products from ch.emlc.al/pharma
companies. However, PE pipes volume offtake remained impacted due to
slow order exeuction

Composite products 3122 2294 361 311.9 0.1 Execution of new orders from IOCL of LPG cylinders and ramp up in CNG

cascade helped drive segment revenues

Source: Company, ICICI Direct Research

Exhibit 3: Change in estimates

(X Crore) FY23E FY24E Comments

0ld New % Chg 0ld New YoY (%)
We revise our revenue estimates upward considering strong order
Revenue 4,076.2  4202.1 3.1 4706.3 4725.2 0.4 book in the composite product categories.\We model overall revenue
CAGR of 14% led by value added product revenue CAGR of 26% YoY

EBITDA 572.0 569.2 (0.5) 666.0  668.7 0.4
[ . . . . .
EBITDA Margin (%) 14.0 135 -41bps 14.2 14.2 Bbps We model |mproven‘1ent in EBITDA margin fr(:)m F‘Y24E cons.lderlng
improved product mix and easing raw materia prices from its peak
PAT 226.9 228.5 0.7 279.3  295.6 5.8
EPS ) 10.0 10.1 0.7 12.4 13.1 5.8

Source: ICICI Direct Research

Exhibit 4: Assumptions

Current Earlier Comments

Growth (%) FY21 FY22E FY23E FY24E FY23E FY24E
o L
Established products 6.7 20.0 125 8.2 106 153 We r?n.odel segent revenue CAGR .of 10% considering improved demand
conditions and a favourable base in FY22-24E
o g S
Value added Products 3.1 27.2 27 270 1.3 We model segment revenue CAGR of 26% in FY22-24E considering strong

order book in the composite cylinder category

Source: ICICI Direct Research
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Financial story in charts

Exhibit 1: Overall revenue trend
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Exhibit 2: EBITDA and EBITDA margin trend
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Exhibit 3: PAT trend
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Financial Summary

Exhibit 4: Profit and loss statement < crore

ICICI Direct Research

Exhibit 5: Cash flow statement g crore

Year end March FY21 FY22E FY23E FY24E Year end March FY21 FY22E FY23E FY24E
Net sales 3004.9 3649.8 4202.1 4725.2 Profit/(Loss) after taxation 107.8 192.2 2285 295.6
Add: Depreciation & Amortization 151.0 157.4  168.1 179.6
Expenditure Add: Interest Paid 97.7 92.0 96.2 95.4
Raw material 2102.9 2577.1 2982.6 3317.1 CF bef working capital chg. 356.6 441.6 4928 570.6
Employee Expenses 159.4 182.6 196.6 214.9 Net Increase in Current Assets 15.3 -283.5 -176.2 -282.2
Other Expenses 355.5 384.3 453.8 524.5 Net Increase in Current Liabilities -57.3 -57.9 2141 86.7
Total expenditure 2617.8 3144.0 3633.0 4056.5 Net CF from operating act. 3145 100.2 530.7 375.1
EBITDA 387.1 505.8  569.2 668.7 (Purchase)/Sale of Fixed Assets -42.3 -220.0 -180.0 -200.0
Other income 3.8 3.0 3.2 3.6 Others -64.8 93.2 0.0 0.0
EBITDA (incl. other income) 391.0 508.8 572.4 672.3 Net CF from Investing act. -107.1  -126.7 -180.0 -200.0
Depreciation 151.0 157.4 168.1 179.6
EBIT 240.0 351.4 404.3 492.7 Pro/(Rep) of debt -85.1 148.0 -20.0 -20.0
Interest 97.7 92.0 96.2 95.4 Payment of Div & Div tax -15.8 -80.0 -72.0 -72.0
PBT before Exc. ltems 142.2 259.4 308.1 397.3 Int. paid -97.7 -92.0 -96.2 -95.4
Less: Exc. ltems 0.0 0.0 0.0 0.0 Net CF from Financing act -202.9 326 -2793 -187.4
PBT after Exc. ltems 142.2 259.4 308.1 397.3
Tax 36.4 67.2 79.6 101.7 Net Cash Flow 4.5 6.1 71.4 -12.3
PAT 107.8 192.2 228.5 295.6 Cash & Cash Equi at beg 82.5 87.0 93.1 164.5
Source: Company, ICICI Direct Research Cash & Cash Equi at end 87.0 93.1 1645 152.2
Source: Company, ICICI Direct Research
Exhibit 6: Balance Sheet X crore
Year end March FY21 FY22E FY23E  FY24E Year end March FY21 FY22E FY23E FY24E
share capital 22.6 22.6 22.6 22.6 EPS 4.8 8.5 10.1 13.1
Reserve and Surplus 1880.2 2049.0 21144 2338.0 Cash EPS 1.4 15.5 17.5 21.0
Total Shareholder's Fund 1902.8 2071.6 2137.0 2360.7 DPS 0.7 3.5 3.2 3.2
Total Debt 677.3 825.4 805.4 785.4 BV per share 84.1 91.6 945 104.4
Deferred Tax liability 82.5 90.2 90.2 90.2 Profitabilitiy Ratio
Minority Interest 48.3 53.4 53.4 53.4 EBITDA Margin 12.9 13.9 13.5 14.2
Total Assets 2764.4 3121.1 3166.5 3370.2 PAT Margin 3.6 5.3 5.4 6.3
Return Ratio
Gross Block 2564.7 2795.0 2975.0 3175.0 RoCE 8.7 11.3 12.8 14.6
Accumulated Depreciation 1324.0 1481.4 1649.5 1829.0 RoE 5.7 9.3 10.7 12.5
Net Block 1240.8 1313.6  1325.5 1346.0 RolC 8.6 11.6 13.1 14.8
Capital WIP 80.5 70.2 70.2 70.2 Valuation Ratio
Total Fixed Assets 1321.3  1383.9 1395.8 1416.2 P/E 21.6 12.1 10.2 7.9
Investments 28.9 0.0 0.0 0.0 EV/EBITDA 1.5 6.1 5.2 4.4
Current Assets Mcap/Sales 0.8 0.6 0.6 0.5
Inventory 759.8 907.7 944.0 1061.5 Price to BV 1.2 1.1 1.1 1.0
Debtors 798.3 866.9 1036.1 1165.1 Activity Ratios
Other Current Assets 249.1 316.2 286.7 322.4 Inventory Days 92.3 90.8 82.0 82.0
Cash 87.0 93.1 164.5 152.2 Debtors Days 97.0 86.7 90.0 90.0
Total Current Assets 1894.2  2183.8 2431.4  2701.2 Creditors Days 39.4 38.5 45.0 45.0
Current Liabilities Gross Block Turnover 1.2 1.3 1.4 1.5
Creditors 324.4 384.9 518.1 582.6 Solvency Ratios
Provisions 13.6 14.7 10.0 11.2 Debt/Equity 0.4 0.4 0.4 0.3
Other current liabilities 202.0 82.6 168.2 189.1 Debt/Ebitda 1.7 1.6 1.4 1.2
Total Current Liabilites 540.1 482.2 696.3 782.9 Current Ratio 53 5.2 4.3 4.3
Total Liabilities 2764.4 3121.1 3166.5 3370.2 Quick Ratio 3.1 3.0 2.5 2.5
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
ICICI Securities | Retail Research 6
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Exhibit 8: ICICI Direct universe (Consumer Discretionary)

. M Cap EPS (3) P/E (x) EV/EBITDA (x) RoCE (%) RoE (%)
Sector /Company  Rating
(FCr) FY21 FY22 FY23E FY24E FY21 FY22 FY23E FY24E FY21 FY22 FY23E FY24E FY21 FY22 FY23E FY24E FY21 FY22 FYZ23E FY24E
Asian Paints (ASIPAI) Buy 337,856 334 322 471 56.6 1054 1095 747 622 68.6 69.7 49.8 420 296 27.1 364 391 250 230 302 319

Berger Paints (BERPAI) Hod 68477 7.4 86 99 123 9.1 822 71.2 513 574 516 453 373 249 233 216 310 2.3 2.2 252 217
Kansai Nerolac (KANNER) ~ Hold 27,431 98 69 11.6 134 517 733 439 380 325 423 274 235 172 121 195 211 132 92 147 156
Pidilite Industries (PIDIND) ~ Hold 1,37,918 222 238 268 355 1225 1143 101.5 764 818 745 676 51.8 238 222 232 276 202 188 196 23.0
Bajaj Electricals (BAJELE) ~ BUY 13,277 165 108 21.0 31.7 70.1 106.7 550 365 446 527 363 254 151 135 196 242 107 7.8 144 183
Crompton Greaves(CROGR.  Hold 24571 98 92 84 105 398 425 468 373 326 320 285 236 344 162 160 197 31.9 240 205 226
Havells India (HAVIND) Hold 84,102 167 191 194 251 809 704 694 536 529 466 468 37.0 249 237 246 314 201 199 209 266

Polycab India (POLI) Buy 36135 593 614 671 776 408 394 36.0 31.2 31.7 277 237 204 206 202 21.8 221 179 156 165 16.7
Symphony (SYMLIM) Hold 6,366 153 17.3 261 348 595 526 348 262 445 384 268 202 152 159 245 29.0 149 144 236 274
V-Guard Ind (VGUARD) Hod 10689 47 53 54 68 524 463 457 366 333 314 298 239 239 21.2 237 266 167 162 179 203
Voltas Ltd (VOLTAS) Hold 33966 16.0 153 188 251 642 671 545 41.0 522 489 405 30.8 150 140 175 203 106 9.2 126 149

Amber Enterprises (AMBE!  Hold 7736 247 330 502 800 929 695 457 287 349 294 21.3 158 77 68 106 139 52 64 95 131
Dixon Technologies (DIXTE' ~ Buy 23,776 27.3 321 554 836 146.9 1249 723 479 830 631 409 292 235 17.7 21.0 314 21.7 191 309 341
Supreme Indus (SUPIND) Buy 25012 77.0 762 711 87.0 256 258 256 226 189 197 198 17.1 331 259 242 249 309 252 239 241
Astral Ltd (ASTPOL) Hold 40,458 20.3 244 258 359 99.1 825 782 561 621 528 46.6 354 275 266 255 293 215 21.0 196 231
Time Techno (TIMTEC) BUY 2329 48 85 101 131 216 121 102 79 75 61 52 44 87 113 128 146 57 93 107 125

Source: Company, ICICI Direct Research
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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 stoc

broker. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries engaged in busi of housing finance, asset management, life insurance, general insurance, ventur

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 i might have ir banking and other business relationshij

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 financie

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, a

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 ¢

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 selecte:
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 woul:
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 ICIC
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, i

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 herei
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 customer
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, accountin
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, whi
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 an’
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 n
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 understan:

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.
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