
 

 

 

 

 

IC
IC

I 
S

e
c
u
r
it

ie
s
 –

 R
e
t
a
il
 E

q
u
it

y
 R

e
s
e
a
r
c
h
 

 

 

C
o
m

p
a
n
y
 U

p
d
a
t
e
 

 

September 28, 2022 

CMP: | 1475   Target: | 1730 (17%)  Target Period: 12 months  

Torrent Pharmaceuticals (TORPHA) 

 BUY 

  

Curatio acquisition to strengthen branded portfolio… 

About the stock: Incorporated in 1959, Torrent remains a key play in branded 

generics (~60% of sales) with a strong India franchise and growing exports traction. 

 Revenues: India & CRAMs (57%), Brazil (9%), US (13%) and Germany (11%) 

 Torrent is the eighth largest domestic player and is ranked in top 10 for CVS, 

CNS, V&M, GI and anti-diabetes therapies in India 

Event: Acquisition of Curatio Healthcare 

 The company is set to acquire 100% of Curatio Healthcare for | 2000 crore. 

The consideration includes | 115 crore of cash and cash equivalents in the 

acquired business indicating an enterprise value of | 1,885 crore 

 Curatio has a strong presence in the cosmetic dermatology segment with a 

portfolio of over 50 brands, marketed in India. Top 10 brands of Curatio 

account for ~75% of total revenue. With this deal, Torrent Pharma will enter 

the league of top 10 players in the dermatology segment and will be the 

leader in the cosmetic dermatology space 

 Curatio reported revenues of | 224 crore in FY22 and is expected to post  

| 275 crore revenue in FY23, thus valuing the deal at 8.4x and 6.9x FY22 and 

FY23E EV/sales, respectively 

What should investors do? Torrent’s share price grew 1.8x over past three years. 

 We maintain BUY rating on the stock despite the steep valuation of this deal 

due to 1) gap filling in dermatology with differentiated and growing portfolio 

and 2) track record of the company for faster integration and turnaround of 

acquired assets in the domestic space. Additionally, we expect near term 

margin dilution in H2FY23 due to this deal to be largely offset by back-ended 

synergy and integration benefits 

Target Price and Valuation: Valued at | 1730 i.e. 37x P/E on FY24E EPS of | 46.7  

Key triggers for future price performance: 

 Integration of Curatio’s brands along with 600 MRs and 900 stockists for 

focused approach in cosmetic and paediatric dermatology 

 In India, Torrent has expanded field strength by 300 to 4,200 MRs. Also, it 

forayed into the fast growing trade generic segment for acute therapies 

 Torrent has a good presence in Brazil and expects traction for new launches 

in branded space while Germany tender wins will be key in H2FY23 

 Awaiting clearance for Dahej and Indrad facility from the USFDA. New 

launches are key to offsetting persisting price erosion in business 

Alternate Stock Idea: Apart from Torrent, in healthcare coverage we like Cipla  

 Cipla has long-drawn strategy of targeting four verticals viz. One-India, 

South Africa & EMs, US generics & specialty and lung leadership 

 BUY with a target price of | 1135 

 

Key Financia ls

(| crore)

FY20 FY21 FY22
5 year CAGR

(FY17-22)

FY23E FY24E
2 year CAGR

(FY22-24E)

Revenues 7939.0 8005.0 8508.0 7.8 9590.7 10819.2 12.8

EBITDA 2170.0 2480.0 2431.0 12.0 2880.8 3232.3 15.3

EBITDA margins (%) 27.3 31.0 28.6 30.0 29.9

Net Profit 1025.0 1252.0 1084.4 -3.6 1354.4 1580.4 20.7

EPS (|) 30.3 37.0 32.0 40.0 46.7

PE (x) 48.7 39.9 64.2 40.6 31.6

RoNW (%) 21.2 21.4 18.2 19.8 19.7

RoCE (%) 15.4 17.6 19.7 19.1 21.4
 

 

Key Financial Summary 

 

 

 

Source: Company, ICICI Direct Research 

 

Particulars 
 

Part icular Amount

Market Capitalisation | 49921 crore

Debt (FY22) | 4018 crore

Cash (FY22) | 403 crore

EV | 53536 crore

52 week H/L (|) 1652/1243

Equity capital | 169.2 crore

Face value | 5
   

Shareholding pattern 
 

 

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

Promoter 71.3 71.3 71.3 71.3

Others 28.8 28.8 28.8 28.8
 

Price Chart 
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Recent Event & Key risks  
 

 Acquisition of Curatio Healthcare 

 Key Risk: (i) Regulatory delays (ii) 

Lower than expected take-off in 

tender market in Germany 

Research Analyst  

 Siddhant Khandekar 

 siddhant.khandekar@icicisecurities.com 

 Raunak Thakur 

 raunak.thakur@icicisecurities.com 

  Utkarsh Jain 

utkarsh.jain@icicisecurities.com 
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Key takeaways  

Curatio Acquisition: Opportunity to enhance presence in dermatology 

 Curatio has a strong presence in the cosmetic/paediatric dermatology 

segment with a portfolio of over 50 brands (79% chronic/sub-chronic), 

marketed in India. Curatio’s portfolio consists of leading brands such as 

Tedibar, Atogla, Spoo, B4 Nappi, and Permite, which are ranked among top 

five brands in their covered market 

 Curatio’s revenues has grown at a CAGR of 13% over FY20-22 and is 

expected to grow 23% in FY23 to | 275 crore. Top three and 10 brands 

contribute ~50% and 75% of the total sales, respectively 

 Dermatology accounts for 95% of Curatio’s revenues. Within dermatology, 

cosmetic dermatology is a leading contributor with 84% share while other 

16% is from medical derma. Over the last decade, cosmetic dermatology as 

a therapy has delivered an 18% CAGR, which is 1.6x of the IPM CAGR. 

Cosmetic dermatology is more a specialist focus business with 62% 

dermatologist contribution in total Rx, matching Torrent’s current DNA 

 Torrent’s existing rank in Derma is 21 with ~| 120 crore business. Curatio 

offers specialised cosmetics and paediatrician dermatology, led by Tedibar 

with | 76 crore sales in FY22 and growing at 25%. Torrent and Curatio’s 

overlap is limited to ~10%. The company has also ensured supply 

extension of current manufacturing arrangements for three years 

 Curatio deal has opened the opportunity for Torrent to access OTx market 

through India’s leading baby product brand Tedibar; Spoo and Atogla 

 EBITDA margins of Curatio are slightly lower than Torrent’s domestic 

margin but in line with Torrent’s consolidated margins. However, the 

management is confident of bringing the margins to Torrent’s domestic 

business. Curatio’s FY22 EBITDA was | 60 crore, (EBITDA margins ~27%). 

EBITDA margins are likely to inch up due to better operating leverage 

 The deal is likely to be funded with about 15% from internal accruals while 

about 85% will be raised through debt 

 

 

Exhibit 1: Curatio Healthcare portfolio 

 

Source: Company, ICICI Direct Research 
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Exhibit 2: 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

Hospita ls

Apollo Hospitals APOHOS 4263 5,080 Buy 61293 7.9 59.1 79.0 101.0 542.3 72.1 54.0 42.2 6.3 15.1 15.3 18.8 2.5 15.1 17.4 18.9

Narayana Hrudalaya NARHRU 723 800 Buy 14778 -0.7 16.7 20.6 22.7 NA 43.2 35.2 31.9 1.2 20.5 19.6 19.7 -1.3 23.0 22.3 19.9

Shalby SHALIM 130 150 Buy 1403 3.9 5.4 7.5 9.9 33.1 23.9 17.4 13.2 6.5 8.4 11.7 14.3 5.1 6.7 8.6 10.4

Aster DM ASTDM 254 250 Buy 12688 3.0 10.5 10.8 16.7 85.9 24.1 23.6 15.3 5.4 9.0 9.4 12.5 4.4 13.3 12.0 15.6

Healthcare Global HEAGLO 279 345 Buy 3876 -13.9 3.9 4.5 8.8 -13.9 72.1 61.3 31.6 -0.9 5.0 9.4 12.1 -0.9 5.0 6.8 11.6

MNC P harma

Abbott India ABBIND 18252 21,140 Hold 38784 325.0 375.9 427.7 528.6 56.2 48.6 42.7 34.5 33.8 36.6 37.1 37.3 26.5 28.3 28.9 28.8

P&G Health MERLIM 3926 4,500 Hold 6517 106.5 116.0 124.8 140.6 36.9 33.9 31.5 27.9 32.2 39.8 36.0 33.8 25.1 31.2 28.1 26.2

Sanofi India SANOFI 5838 6,885 Hold 13445 207.4 410.1 270.5 264.8 28.2 14.2 21.6 22.0 32.3 33.3 41.1 50.7 24.5 25.9 31.2 38.7

Pfizer PFIZER 4127 4,480 Hold 18881 108.8 133.9 140.4 149.3 37.9 30.8 29.4 27.6 27.6 26.1 22.4 21.8 20.8 21.4 17.9 17.7

P harma

Ajanta Pharma AJAPHA 1256 1,495 Buy 16093 51.0 55.6 60.1 71.1 24.6 22.6 20.9 17.7 29.0 27.0 24.4 24.5 21.8 21.8 19.9 19.9

Alembic Pharma ALEMPHA 606 590 Reduce 11915 62.8 27.8 15.3 26.9 9.7 21.8 39.6 22.5 25.1 10.6 6.5 10.5 24.1 10.4 5.6 9.1

Aurobindo Pharma AURPHA 504 615 Hold 29552 55.0 47.4 41.1 51.3 9.2 10.6 12.3 9.8 16.9 12.9 11.5 13.3 14.7 11.3 9.0 10.1

Biocon BIOCON 284 320 Hold 34091 6.3 5.7 5.5 11.3 45.4 49.9 52.1 25.0 7.7 7.5 4.1 6.5 9.9 8.1 2.8 5.5

Zydus Lifesciences CADHEA 366 405 Hold 37016 23.3 21.0 21.0 23.8 15.7 17.4 17.4 15.4 13.8 12.0 11.8 11.7 18.4 12.6 11.4 11.6

Cipla CIPLA 1099 1,135 Buy 88647 29.9 32.9 38.6 45.8 36.8 33.4 28.5 24.0 16.3 16.7 17.9 19.0 13.1 12.7 13.3 14.1

Dr Reddy's Labs DRREDD 4227 4,750 Buy 70358 117.3 126.9 203.4 191.0 36.1 33.3 20.8 22.1 13.1 13.0 19.1 18.1 11.1 11.0 15.4 13.0

Glenmark Pharma GLEPHA 375 440 Hold 10593 32.9 42.7 39.5 44.9 11.4 8.8 9.5 8.4 13.9 14.8 14.7 14.4 13.1 13.2 11.0 11.2

Ipca Laboratories IPCLAB 911 985 Hold 23112 44.9 34.8 27.5 35.1 20.3 26.1 33.2 25.9 27.1 17.4 14.3 16.3 24.2 16.1 11.4 13.0

Jubilant Pharmova JUBLIF 327 340 Reduce 5201 37.4 26.0 15.9 26.1 8.7 12.6 20.6 12.5 13.7 9.0 6.1 8.6 12.6 7.8 4.6 7.0

Lupin LUPIN 663 610 Reduce 30160 26.9 11.9 11.8 27.7 24.7 55.9 56.4 23.9 9.6 3.4 5.8 10.9 8.8 4.4 4.2 9.2

Natco Pharma NATPHA 600 735 Hold 10953 24.2 9.3 41.6 42.3 24.8 64.4 14.4 14.2 13.1 4.6 18.1 16.9 10.7 4.0 15.5 13.9

Sun Pharma SUNPHA 914 1,125 Buy 219191 30.0 32.0 34.8 40.1 30.4 28.6 26.2 22.8 14.2 18.2 18.0 18.7 15.5 16.0 15.2 15.2

Torrent Pharma TORPHA 1488 1,730 Buy 50367 37.0 32.0 40.0 46.7 40.2 46.4 37.2 31.9 17.6 19.7 19.1 21.4 21.4 18.2 19.8 19.7

Indoco Remedies INDREM 333 525 Buy 3066 10.1 16.8 21.6 29.2 32.9 19.8 15.4 11.4 11.7 17.5 17.6 23.9 12.1 17.1 18.6 20.6

Caplin Point CAPPOI 736 1,000 Buy 5575 81.7 85.3 70.4 73.0 9.0 8.6 10.5 10.1 25.3 23.7 22.6 0.0 20.4 20.2 18.7 17.5

Advanced Enzymes ADVENZ 280 265 Reduce 3131 13.1 10.7 8.5 12.1 21.4 26.2 33.1 23.2 19.4 14.3 10.2 13.2 15.1 11.0 8.1 10.4

Hester Biosciences HESPHA 2033 2,015 Reduce 1729 44.4 45.7 35.9 51.8 45.8 44.5 56.7 39.3 16.2 10.9 9.3 11.8 16.5 15.0 10.8 14.0

AP I/CRAMS

Divi's Lab DIVLAB 3674 4,315 Buy 97536 74.7 111.5 93.0 113.5 49.2 32.9 39.5 32.4 27.6 30.2 22.8 24.4 21.3 25.2 18.4 19.2

Hikal HIKCHE 335 290 Hold 4134 10.8 13.0 3.8 14.4 31.0 25.8 87.5 23.2 15.1 13.6 5.6 13.8 14.3 15.0 4.3 14.2

Syngene Int. SYNINT 553 710 Buy 22183 10.1 9.9 11.5 14.6 54.6 56.0 47.9 37.9 11.5 11.7 12.8 15.2 13.5 12.9 12.4 13.7

Granules India GRANUL 319 375 Buy 7909 22.2 16.6 21.9 26.8 14.4 19.2 14.6 11.9 24.0 15.6 18.6 20.5 25.3 16.0 17.6 17.9

Laurus Labs LAULAB 508 675 Buy 27295 18.3 15.4 20.7 27.0 27.8 33.0 24.5 18.8 31.7 21.3 23.6 26.0 37.9 24.7 25.6 25.6

Suven Pharmaceuticals SUVPH 426 530 Hold 10852 14.2 17.8 17.0 17.6 29.9 23.9 25.1 24.2 31.2 37.5 28.7 25.0 30.7 29.7 23.0 20.0

EP S (|) P E(x) RoCE (%) RoE (%)

 

Source: Company, ICICI Direct Research 
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Financial Summary 

Exhibit 3: Profit and loss statement                                   | crore 

(Year-end March) FY21 FY22 FY23E FY24E

Revenues 8, 005. 0 8, 508. 0 9, 590. 7 10, 819. 2

Growth (%) 0.8 6.3 12.7 12.8

Raw Material Expenses 2147.0 2443.0 2703.3 3042.9

Employee Expenses 1440.0 1526.0 1721.4 1947.5

Other Expenses 1938.0 2108.0 2285.2 2596.6

Total Operating Expenditure 5525.0 6077.0 6709.8 7586.9

EBITDA 2, 480. 0 2, 431. 0 2, 880. 8 3, 232. 3

Growth (%) 14.3 -2.0 18.5 12.2

Depreciation 658.0 662.0 746.9 826.3

Interest 353.0 255.0 302.9 295.3

Other Income 57.0 197.0 173.4 213.4

PBT 1526.0 1711.0 2004.4 2324.2

Total Tax 274.0 449.0 590.0 743.7

PAT before MI 1252.0 777.0 1229.4 1580.4

Adjus ted P AT 1, 252. 0 1, 084. 4 1, 354. 4 1, 580. 4

Growth (%) 22.1 -13.4 24.9 16.7

EP S (Adjus ted) 37. 0 32. 0 40. 0 46. 7
 

Source: Company, ICICI Direct Research 

Exhibit 4: Cash flow statement                                       | crore 

(Year-end March) FY21 FY22 FY23E FY24E

Profit/(Loss) after taxation 1350.0 805.0 1229.4 1580.4

Depreciation 658.0 662.0 746.9 826.3

Add: Interest Paid 358.0 255.0 302.9 295.3

Other operational Activities -355.0 81.0 -140.9 -266.7

CF f rom operation 2, 011. 0 1, 803. 0 2, 138. 3 2, 435. 3

Purchase/sales of Fixed Assets -334.0 -197.0 -2250.0 -250.0

(Inc)/Dec in Investments -120.0 -8.0 0.0 0.0

Long Term Provision 0.0 0.0 36.9 40.6

Other Investing Activities 37.0 -18.0 -47.1 -51.8

CFf rom Inves ting Activ it ies -417. 0 -223. 0 -2, 260. 2 -261. 2

Inc / (Dec) in Equity Capital 0.0 0.0 0.0 0.0

Inc / (Dec) in Loan Funds -957.0 -846.0 1200.0 -1000.0

Dividend and dividend tax -338.0 -677.0 -334.3 -390.1

Other Financing Activities -361.0 -258.0 -302.9 -295.3

CF f rom Financing Activ it ies-1, 656. 0 -1, 781. 0 562. 8 -1, 685. 4

Cash generation during the year -62.0 -201.0 440.9 488.7

Op bal Cash & Cash equivalents 666.0 604.0 403.0 843.9

Adjustments 0.0 0.0 0.0 0.0

Clos ing Cash/ Cash Equiva lent 604. 0 403. 0 843. 9 1, 332. 6

Free Cash F low 1, 677 1, 606. 0 -111. 7 2, 185. 3
 

Source: Company, ICICI Direct Research 

 

 

Exhibit 5: Balance Sheet                                                      | crore 

(Year-end March) FY21 FY22 FY23E FY24E 

Equity Capital 85.0 85.0 169.2 169.2 

Reserve and Surplus 5,753.0 5,868.0 6,678.9 7,869.2 

Total Shareholders funds 5,838.0 5,953.0 6,848.1 8,038.4 

Total Debt 4,825.0 4,018.0 5,218.0 4,218.0 

Deferred Tax Liability 0.0 194.0 213.4 234.7 

Other LT Liabilities & LT 

Provision 
405.0 415.0 456.5 502.2 

Total Liabilities 11,068.0 10,580.0 12,736.0 12,993.3 

Gross Block - Fixed Assets 10,170.9 10,470.0 12,462.0 12,712.0 

Accumulated Depreciation 3,446.9 4,306.0 5,052.9 5,879.2 

Net Block 6,724.0 6,164.0 7,409.1 6,832.8 

Capital WIP 889.0 629.0 679.0 679.0 

Total Fixed Assets 7,613.0 6,793.0 8,088.1 7,511.8 

Goodwill on Consolidation 341.0 259.0 467.0 467.0 

Investments 181.0 226.0 226.0 226.0 

Deferred tax assets 421.0 494.0 543.4 597.7 

Other non-current assets 134.0 217.0 238.7 262.6 

Cash 604.0 403.0 843.9 1,332.6 

Debtors 1,523.0 1,633.0 1,751.8 1,976.2 

Loans and Advances 3.0 3.0 4.1 5.2 

Inventory 2,681.0 2,462.0 2,724.3 3,066.5 

Other current assets 574.0 610.0 611.1 612.2 

Total Current Assets 5,385.0 5,111.0 5,935.2 6,992.7 

Creditors 2,067.0 1,674.0 1,852.4 2,085.0 

Provisions & other current 

liability  
940.0 846.0 910.1 979.5 

Total Current Liabilities 3,007.0 2,520.0 2,762.4 3,064.5 

Net Current Assets 2,378.0 2,591.0 3,172.8 3,928.2 

Application of Funds 11,068.0 10,580.0 12,736.0 12,993.3 
 

Source: Company, ICICI Direct Research 

 

Exhibit 6: Key ratios 

(Year-end March) FY21 FY22 FY23E FY24E 

Per share data (|)         

Reported EPS 37.0 23.0 36.3 46.7 

BV per share 172.5 175.9 202.3 237.5 

Dividend per share 35 48 10 12 

Cash Per Share 17.8 11.9 24.9 39.4 

Operating Ratios (%)         

Gross Profit Margins 73.2 71.3 71.8 71.9 

EBITDA Margins 31.0 28.6 30.0 29.9 

PAT Margins 15.6 12.7 14.1 14.6 

Inventory days 455.8 367.8 367.8 367.8 

Debtor days 69.4 70.1 66.7 66.7 

Creditor days 351.4 250.1 250.1 250.1 

Asset Turnover 0.8 0.8 0.8 0.9 

EBITDA conversion Rate  81.1 74.2 74.2 75.3 

Return Ratios (%)         

RoE 21.4 18.2 19.8 19.7 

RoCE 17.6 19.7 19.1 21.4 

RoIC 20.2 20.2 20.6 23.9 

Valuation Ratios (x)         

P/E  39.9 64.2 40.6 31.6 

EV / EBITDA 21.8 21.9 18.8 16.3 

EV / Net Sales 6.7 6.3 5.6 4.9 

Market Cap / Sales 6.2 5.9 5.2 4.6 

Price to Book Value 8.6 8.4 7.3 6.2 

Solvency Ratios         

Debt / EBITDA 1.9 1.7 1.8 1.3 

Debt / Equity 0.8 0.7 0.8 0.5 

Current Ratio 1.6 1.9 1.8 1.8 
 

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 

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 
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