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August 30, 2022 

CMP: | 4171   Target: | 4500 (7%)  Target Period: 12 months  

P&G Health (MERLIM) 

 HOLD 

  

Steady quarter; focus on growth in core VMS therapy 

About the stock: Procter & Gamble Health is a leading pharma cum OTC company 

with key focus on vitamins, minerals, supplement (VMS) category. 

 It has legacy brands in the VMS category like Neurobion Forte, Polybion, 

Evion (all vitamins), Livogen (iron supplement), Nasivion (nasal 

decongestant), Seven Seas (vitamin- substitute for malt based health drinks) 

 The company was earlier known as Merck Ltd and was part of Merck KGaA, 

Germany. In 2018, it (as a consumer health business) was acquired by P&G 

Q4FY22 Results: Domestic business grew 8% whereas the Sri Lanka business was 

impacted due to challenging environment. (note: it follows July-June fiscal year). 

 Sales were up 3.7% YoY to | 295.9 crore 

 EBITDA was at | 59.8 crore, up 23.4% YoY with margins at 20.2% 

 Consequent PAT was at | 41.19 crore (up 21% YoY) 

What should investors do? P&G Health’s share price has grown by ~3.5x over the 

past five years (from ~| 1200 in September 2017 to ~| 4171 levels in August 2022). 

 We maintain HOLD on the stock as we look for above-average traction in 

core VMS portfolio as well as maintaining momentum in non-core brands 

Target Price and Valuation: Valued at | 4500 i.e. 32x P/E on FY24E EPS of | 140.6. 

Key triggers for future price performance: 

 P&G’s strong distribution channel and strong brand recall are likely catalysts 

for future growth besides the performance of ex-VMS portfolio 

 MNC pharma traits like strong brand stickiness, growth, earnings visibility, 

consistency (despite quarterly fluctuations) in performances, strong b/s 

 Key differentiator for PGHL is that its core category is VMS. As a therapeutic 

category, this is likely to be rediscovered as a preventive care mechanism 

due to increased health awareness in a post-Covid world 

Alternate Stock Idea: Apart from PGHL, in our healthcare coverage we like Abbott. 

 Abbott India is one of the fastest growing listed MNC pharma companies. It 

has outperformed the industry on a consistent basis in women’s health, GI, 

metabolic, pain, CNS among others 

 

 

 

 

 

Key Financia la

(| Crore)

FY20 FY21 FY22
CAGR

(FY20-22)

FY23E FY24E
2 year CAGR

(FY22-24E)

Revenues 891.2 1008.7 1114.4 11.8 1213.2 1320.9 8.9

EBITDA 210.8 246.0 268.4 12.9 288.2 323.6 9.8

EBITDA Margins (%) 23.6 24.4 24.1 23.8 24.5

Net Profit 169.3 176.8 192.5 6.6 207.2 233.4 10.1

EPS (Adjusted) 102.0 106.5 116.0 124.8 140.6

PE (x) 41.1 39.4 36.2 33.6 29.8

RoCE (%) 24.0 32.2 39.8 36.0 33.8

RoE (%) 18.7 25.1 31.2 28.1 26.2

*adjusted FY20 to include previous 4 quarters only
  

 

 

Source: Company, ICICI Direct Research 

 

Particulars 
 

Part icular

Market Capitalisation

Debt (FY22)

Cash (FY22) 

EV 

52 week H/L 5850/3925

Equity capital

Face value | 10 

| 16.6 crore

| 6600 crore

Amount

| 6924 crore

| 0 crore

| 325 crore

   

Shareholding pattern 

(in %) Sep-21 Dec-21 Mar-22 Jun-22

Promoter 51.8 51.8 51.8 51.8

Others 48.2 48.2 48.2 48.2
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Recent Event & Key risks  
 

 Steady quarterly revenues and 

margins 

 Key Risk: (i) Volatility in margins, 

(ii) Better traction in OTC products 

Research Analyst  

 Siddhant Khandekar 

 siddhant.khandekar@icicisecurities.com 

 Raunak Thakur 

 raunak.thakur@icicisecurities.com 

 Utkarsh Jain 

 utkarsh.jain@icicisecurities.com 
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Company Update | P&G Health 

Key takeaways of recent quarter & conference call highlights 

Q4FY22 Results: Steady quarterly revenues 

 P&G Health's Q4FY22 (July-June fiscal year) revenue increased 4% YoY to  

| 296 crore while domestic formulations were up 8% YoY. EBITDA margins 

improved 323 bps to 20.2% while EBITDA grew 23% YoY to | 60 crore. 

Subsequently, PAT expanded 21% YoY to | 41 crore. Q4 revenues were in-

line with our expectations even after considering headwinds in operations 

in Sri Lanka. EBITDA margins came in lower mainly due to higher other 

expenditure amid normalisation in marketing and promotional activities 

 For FY22, despite high inflationary pressures, sales grew 10.5% to | 1114 

crore in FY22 with EBITDA margins at 24.1%. On the growth front, the 

company’s core therapy - VMS (65% of topline) has been muted YoY due 

to higher base 

 P&G Health possesses MNC pharma traits like strong brand stickiness, 

growth, earnings visibility, strong b/s, etc. The key differentiator for P&G 

Health is that its core category is VMS. Amid increasing demand for daily 

supplements, the company is focused on executing its strategy of offering 

superior brands, driving productivity, increasing reach and improving 

awareness 

 The Board of Directors of the company recommended a final dividend of  

| 11.5 per equity share for FY22 
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Company Update | P&G Health 

 

Exhibit 1: Variance Analysis (| crore) 

Var (%) Q4FY22 Q4FY22E Q4FY21 Q3FY22 YoY (%) QoQ (%)

Revenue 295.9 282.0 285.4 267.8 3.7 10.5

Raw Material Expenses 88.6 87.4 89.5 80.8 -1.0 9.6

Employee Expenses 42.1 47.4 43.9 45.1 -4.0 -6.5

Other Expenditure 105.4 77.0 103.6 73.2 1.8 44.0

Total Operating Expenditure 236.1 211.9 237.0 199.1 -0.4 18.6

EBITDA 59.8 70.1 48.4 68.8 23.4 -13.1

EBITDA (%) 20.2 24.9 17.0 25.7 323 bps -548 bps

Interest 0.0 0.1 0.2 0.1 -88.2 -85.7

Depreciation 8.2 6.1 7.2 6.1 14.5 34.0

Other income 3.1 2.5 2.4 2.4 28.1 31.9

PBT before EO 54.7 66.3 43.5 64.9 25.5 -15.7

Less: Exceptional Items 0.0 0.0 0.0 0.0 0.0 0.0

PBT 54.7 66.3 43.5 64.9 25.5 -15.7

Tax 13.5 15.9 9.6 13.7 39.6 -1.8

MI & Share of loss/ (gain) asso. 0.0 0.0 0.0 0.0 0.0 0.0

Adj. Net Profit 41.2 50.4 33.9 51.2 21.5 -19.5
 

Source: Company; ICICI Direct Research 

 

Exhibit 2: Change in Estimates (| crore) 

(| Crore) Old New% Change Old New% Change

Revenue 1,190.4 1,213.2 1.9 1,288.9 1,320.9 2.5

EBITDA 297.6 288.2 -3.2 322.2 323.6 0.4

EBITDA Margin (%) 25.0 23.8 -125 bps 25.0 24.5 -50 bps

PAT 216.6 207.2 -4.3 235.0 233.4 -0.7

EPS (|) 130.5 124.8 -4.3 141.6 140.6 -0.7

FY23E FY24E

 

Source: Company; ICICI Direct Research 
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Company Update | P&G Health 

Exhibit 3: ICICI Direct Coverage Universe (Healthcare) 

Company I-Direct CMP TP Rating M Cap

Code (|) (|) (| cr) FY21 FY22 FY23E FY24E FY21 FY22 FY23E FY24E FY21 FY22 FY23E FY24E FY21 FY22 FY23E FY24E

Hospitals

Apollo Hospitals APOHOS 4300 5,080 Buy 61827 7.9 59.1 79.0 101.0 547.1 72.7 54.5 42.6 6.3 15.1 15.3 18.8 2.5 15.1 17.4 18.9

Narayana Hrudalaya NARHRU 699 800 Buy 14287 -0.7 16.7 20.6 22.7 NA 41.8 34.0 30.8 1.2 20.5 19.6 19.7 -1.3 23.0 22.3 19.9

Shalby SHALIM 124 150 Buy 1337 3.9 5.4 7.5 9.9 31.5 22.8 16.5 12.5 6.5 8.4 11.7 14.3 5.1 6.7 8.6 10.4

Aster DM ASTDM 224 250 Buy 11202 3.0 10.5 10.8 16.7 75.8 21.3 20.8 13.5 5.4 9.0 9.4 12.5 4.4 13.3 12.0 15.6

Healthcare Global HEAGLO 271 345 Buy 3760 -13.9 3.9 4.5 8.8 -13.9 70.0 59.5 30.6 -0.9 5.0 9.4 12.1 -0.9 5.0 6.8 11.6

MNC Pharma

Abbott India ABBIND 18722 21,140 Hold 39784 325.0 375.9 427.7 528.6 57.6 49.8 43.8 35.4 33.8 36.6 37.1 37.3 26.5 28.3 28.9 28.8

P&G Health MERLIM 4192 4,500 Hold 6958 106.5 116.0 124.8 140.6 39.4 36.1 33.6 29.8 32.2 39.8 36.0 33.8 25.1 31.2 28.1 26.2

Sanofi India SANOFI 6193 6,885 Hold 14263 207.4 410.1 270.5 264.8 29.9 15.1 22.9 23.4 32.3 33.3 41.1 50.7 24.5 25.9 31.2 38.7

Pfizer PFIZER 4190 4,480 Hold 19168 108.8 133.9 140.4 149.3 38.5 31.3 29.8 28.1 27.6 26.1 22.4 21.8 20.8 21.4 17.9 17.7

Pharma

Ajanta Pharma AJAPHA 1361 1,495 Buy 17442 51.0 55.6 60.1 71.1 26.7 24.5 22.7 19.1 29.0 27.0 24.4 24.5 21.8 21.8 19.9 19.9

Alembic Pharma ALEMPHA 648 590 Reduce 12738 62.8 27.8 15.3 26.9 10.3 23.3 42.4 24.1 25.1 10.6 6.5 10.5 24.1 10.4 5.6 9.1

Aurobindo Pharma AURPHA 546 615 Hold 31995 55.0 47.4 41.1 51.3 9.9 11.5 13.3 10.7 16.9 12.9 11.5 13.3 14.7 11.3 9.0 10.1

Biocon BIOCON 309 320 Hold 37069 6.3 5.7 5.5 11.3 49.3 54.2 56.6 27.2 7.7 7.5 4.1 6.5 9.9 8.1 2.8 5.5

Zydus Lifesciences CADHEA 379 405 Hold 38322 23.3 21.0 21.0 23.8 16.2 18.0 18.0 15.9 13.8 12.0 11.8 11.7 18.4 12.6 11.4 11.6

Cipla CIPLA 1031 1,135 Buy 83224 29.9 32.9 38.6 45.8 34.5 31.3 26.7 22.5 16.3 16.7 17.9 19.0 13.1 12.7 13.3 14.1

Dr Reddy's Labs DRREDD 4211 4,750 Buy 70091 117.3 126.9 203.4 191.0 35.9 33.2 20.7 22.0 13.1 13.0 19.1 18.1 11.1 11.0 15.4 13.0

Glenmark Pharma GLEPHA 373 440 Hold 10516 32.9 42.7 39.5 44.9 11.3 8.7 9.4 8.3 13.9 14.8 14.7 14.4 13.1 13.2 11.0 11.2

Ipca Laboratories IPCLAB 906 985 Hold 22996 44.9 34.8 27.5 35.1 20.2 26.0 33.0 25.8 27.1 17.4 14.3 16.3 24.2 16.1 11.4 13.0

Jubilant Pharmova JUBLIF 353 340 Reduce 5619 37.4 26.0 15.9 26.1 9.4 13.6 22.2 13.5 13.7 9.0 6.1 8.6 12.6 7.8 4.6 7.0

Lupin LUPIN 670 610 Reduce 30460 26.9 11.9 11.8 27.7 25.0 56.4 56.9 24.2 9.6 3.4 5.8 10.9 8.8 4.4 4.2 9.2

Natco Pharma NATPHA 621 735 Hold 11329 24.2 9.3 41.6 42.3 25.7 66.6 14.9 14.7 13.1 4.6 18.1 16.9 10.7 4.0 15.5 13.9

Sun Pharma SUNPHA 885 1,125 Buy 212413 30.0 32.0 34.8 40.1 29.5 27.7 25.4 22.1 14.2 18.2 18.0 18.7 15.5 16.0 15.2 15.2

Torrent Pharma TORPHA 1544 1,800 Buy 52266 37.0 32.0 43.7 54.6 41.7 48.2 35.4 28.3 17.6 19.7 24.7 29.4 21.4 18.2 20.9 21.8

Indoco Remedies INDREM 358 525 Buy 3294 10.1 16.8 21.6 29.2 35.4 21.3 16.5 12.3 11.7 17.5 17.6 23.9 12.1 17.1 18.6 20.6

Caplin Point CAPPOI 786 1,000 Buy 5958 81.7 85.3 70.4 73.0 9.6 9.2 11.2 10.8 25.3 23.7 22.6 0.0 20.4 20.2 18.7 17.5

Advanced Enzymes ADVENZ 269 265 Reduce 3012 13.1 10.7 8.5 12.1 20.6 25.2 31.8 22.4 19.4 14.3 10.2 13.2 15.1 11.0 8.1 10.4

Hester Biosciences HESPHA 2127 2,015 Reduce 1809 44.4 45.7 35.9 51.8 47.9 46.5 59.3 41.1 16.2 10.9 9.3 11.8 16.5 15.0 10.8 14.0

API/CRAMS

Divi's Lab DIVLAB 3625 4,315 Buy 96232 74.7 111.5 93.0 113.5 48.5 32.5 39.0 31.9 27.6 30.2 22.8 24.4 21.3 25.2 18.4 19.2

Hikal HIKCHE 342 290 Hold 4217 10.8 13.0 3.8 14.4 31.7 26.3 89.3 23.7 15.1 13.6 5.6 13.8 14.3 15.0 4.3 14.2

Syngene Int. SYNINT 601 710 Buy 24108 10.1 9.9 11.5 14.6 59.3 60.9 52.1 41.2 11.5 11.7 12.8 15.2 13.5 12.9 12.4 13.7

Granules India GRANUL 306 375 Buy 7593 22.2 16.6 21.9 26.8 13.8 18.4 14.0 11.4 24.0 15.6 18.6 20.5 25.3 16.0 17.6 17.9

Laurus Labs LAULAB 575 675 Buy 30912 18.3 15.4 20.7 27.0 31.4 37.4 27.8 21.3 31.7 21.3 23.6 26.0 37.9 24.7 25.6 25.6

Suven Pharmaceuticals SUVPH 492 530 Hold 12525 14.2 17.8 17.0 17.6 34.6 27.6 29.0 27.9 31.2 37.5 28.7 25.0 30.7 29.7 23.0 20.0

EPS (|) PE(x) RoCE (%) RoE (%)

 

Source: ICICI Direct Research 
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Company Update | P&G Health 

Financial Summary 

Exhibit 4: Profit and loss statement                                  | crore 

(Year-end June) FY21 FY22 FY23E FY24E

Total Operating Income 1,008.7 1,114.4 1,213.2 1,320.9

Growth (%) 13.2 10.5 8.9 8.9

Raw Material Expenses 314.8 339.8 367.0 396.3

Gross Profit 693.9 774.6 846.3 924.6

Gross Profit Margins (%) 68.8 69.5 69.8 70.0

Employee Expenses 151.0 167.6 182.0 198.1

Other Expenditure 296.9 338.6 376.1 402.9

Total Operating Expenditure 762.7 846.0 925.0 997.3

EBITDA 246. 0 268. 4 288. 2 323. 6

Growth (%) 16.7 9.1 7.4 12.3

Interest 0.8 0.4 0.1 0.1

Depreciation 30.0 27.8 29.8 32.0

Other Income 18.1 13.2 14.4 15.6

P BT before Exceptiona l Items 233. 3 253. 4 272. 7 307. 2

Less: Exceptional Items 0.0 0.0 0.0 0.0

PBT after Exceptional Items 233.3 253.4 272.7 307.2

Total Tax 56.5 60.9 65.5 73.8

PAT before MI 176.8 192.5 207.2 233.4

P AT 176. 8 192. 5 207. 2 233. 4

Growth (%) 4.4 8.9 7.6 12.7

EP S (Adjus ted) 106. 5 116. 0 124. 8 140. 6
 

Source: Company, ICICI Direct Research 

Exhibit 5: Cash flow statement                                       | crore 

(Year-end June) FY21 FY22 FY23E FY24E

Profit/(Loss) after taxation 165.2 189.5 207.2 233.4

Add: Depreciation & Amortization 30.0 27.1 29.8 32.0

Net Increase in Current Assets 43.1 -49.2 -18.3 -19.7

Net Increase in Current Liabilities 9.4 1.9 15.3 16.4

Others -0.5 0.2 0.1 0.1

CF f rom Operating activ it ies 247. 3 169. 5 234. 0 262. 2

Investments 0.0 0.0 -0.2 -0.2

(Purchase)/Sale of Fixed Assets -51.4 -37.6 -20.0 -20.0

Others 20.6 12.3 -3.4 -3.7

CF f rom Inves ting activ it ies -30. 8 -25. 3 -23. 7 -23. 9

(inc)/Dec in Loan 0.0 0.0 0.0 0.0

Dividend & Dividend tax -381.8 -283.9 -87.1 -80.1

Other -4.9 -4.8 -0.1 -0.1

CF from Financing activities -386.6 -288.6 -87.2 -80.2

Net Cash F low -170. 1 -144. 4 123. 2 158. 1

Cash and Cash Equivalent 639.1 468.9 324.5 447.7

Cash 469. 0 324. 5 447. 7 605. 8

Free Cash F low 195. 9 132. 0 214. 0 242. 2
 

Source: Company, ICICI Direct Research 

 

 

Exhibit 6: Balance Sheet                                                      | crore 

(Year-end June) FY21 FY22 FY23E FY24E

Equity Capital 16.6 16.6 16.6 16.6

Reserve and Surplus 687.1 599.9 719.9 873.3

Total Shareholders funds 703.7 616.5 736.5 889.9

Total Debt 0.0 0.0 0.0 0.0

Deferred Tax Liability 0.0 0.0 0.0 0.0

Long-Term Provisions 40.1 40.8 41.6 42.4

Other Non Current Liabilities 3.4 0.6 0.6 0.6

Source of  Funds 747. 2 657. 9 778. 8 932. 9

Gross Block - Fixed Assets 214.9 250.8 270.8 290.8

Accumulated Depreciation 113.9 141.8 171.5 203.5

Net Block 101.0 109.1 99.3 87.3

Capital WIP 39.2 40.6 40.6 40.6

Fixed Assets 140.1 149.7 139.9 127.9

Investments 3.0 2.6 2.8 3.0

Other non-Current Assets 96.1 114.9 117.2 119.6

Inventory 118.4 115.2 124.4 134.4

Debtors 59.4 83.4 90.8 98.9

Other Current Assets 80.4 83.7 85.4 87.1

Cash 468.9 324.5 447.7 605.8

Total Current Assets 727.1 606.9 748.3 926.2

Creditors 128.8 176.0 190.1 205.3

Provisions 6.1 17.5 17.9 18.2

Other Current Liabilities 104.1 42.3 43.2 44.0

Total Current Liabilities 239.0 235.8 251.1 267.5

Net Current Assets 488.2 371.1 497.2 658.7

Deferred Tax Assets 19.9 19.7 21.6 23.8

Application of  Funds 747. 2 657. 9 778. 7 932. 9
 

Source: Company, ICICI Direct Research 

 

Exhibit 7: Key ratios 

(Year-end June) FY21 FY22 FY23E FY24E

Per share data (|)

Reported EPS 106.5 116.0 124.8 140.6

BV per share 423.9 371.4 443.7 536.1

Cash per Share 282.5 195.5 269.7 365.0

Dividend per share 130.0 52.5 48.2 54.3

Operat ing Rat ios (%)

Gross Profit Margins 68.8 69.5 69.8 70.0

EBITDA margins 24.4 24.1 23.8 24.5

PAT Margins 17.5 17.3 17.1 17.7

Cash Conversion Cycle 9.5 -38.0 -38.0 -38.0

Asset Turnover 4.7 4.4 4.5 4.5

EBITDA conversion Rate 100.5 63.2 81.2 81.0

Return Rat ios (%)

RoE 25.1 31.2 28.1 26.2

RoCE 32.2 39.8 36.0 33.8

RoIC 98.5 88.1 96.1 111.0

Valuat ion Rat ios (x)

P/E 39.2 36.0 33.4 29.7

EV / EBITDA 26.2 24.6 22.5 19.5

EV / Net Sales 6.4 5.9 5.3 4.8

Market Cap / Sales 6.9 6.2 5.7 5.2

Price to Book Value 9.8 11.2 9.4 7.8

Solvency Rat ios

Debt / EBITDA 0.0 0.0 0.0 0.0

Debt / Equity 0.0 0.0 0.0 0.0

Current Ratio 1.1 1.2 1.2 1.2
 

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% 

 

 

 

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, Siddhant Khandekar, Inter CA, Raunak Thakur, PGDM, Utkarsh Jain, MBA, Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately 

reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. It is also confirmed 

that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies 

mentioned in the report. 

Terms & conditions and other disclosures:  

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products. 

ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) 

as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number – INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock 

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

capital fund management, etc. (“associates”), the details in respect of which are available on www.icicibank.com.  

 

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment banking and other business relationship 

with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial 

interest in the securities or derivatives of any companies that the analysts cover. 

 

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as 

such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical Research Reports. 

 

Our proprietary trading and investment businesses may make investment 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 
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