TTK Prestige (rere)

CMP: % 902 Target: ¥ 1120 (24%)

Target Period: 12 months
November 7, 2022

Revenue growth to pick up in H2FY23...

About the stock: TTK Prestige is India’s leading player in kitchen solutions and has
been successful in transforming itself from a company manufacturing pressure
cookers to having an entire gamut of home and kitchen appliances.

e It continues to be market leader in the cooker segment and has material
share in other appliance and cookware categories

e The company, over the years, has maintained its balance sheet strength
with strong cash reserves (~% 400+ crore) and healthy RolC of 35% +

Q2FY23 Results: TTK's revenue, earnings for Q2FY23 were below our estimates as
the company reported a flattish revenue performance (on high base of Q2FY22).

¢ On a high base, revenues remained flattish at ¥ 808 crore. On a three year
CAGR basis, revenue growth was at a steady 12%

e On account of judicious price hikes undertaken, gross margin was
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Particular Amount
Market Capitalisation (% Crore) 12,510.7
Debt (FY22) (% Crore) 39.8
Cash (FY22)  Crore) 404.6
EV (% Crore) 12,145.9
52 week H/L 1265/ 745
Equity Capital (% Crore) 13.9
Face Value 1.0

Shareholding pattern
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maintained at 39.7 (down 11 bps YoY; I-direct estimate: 42%). However, on bomoer 704 T4 704 104 70
account of higher than anticipated employee and other expenses, EBITDA il 99 96 93 89 88

margin moderated to 14.8% (down 200 bps YoY, up 100 bps QoQ) DI 131 131 132 135 140
Others 65 69 T 12 69

e Flattish revenues and decline in EBITDA margin led to PAT de-growth of
13% YoY to X 86 crore (three year CAGR: 2%; I|-direct estimate :¥ 97 crore)

1400 30000
What should investors do? TTK'’s share price has grown by 1.6x in the past five 1200 25000
years. We believe the recent stock price correction (~15% YTD) offers a good entry ";gg -~ 20000
point as it is currently trading at reasonable valuations (38x, 32x EPS of FY23, FY24E, 600 15000
tively). 400 10000
respectively) oo 5000
e The company’s ability to generate strong free cash flows and healthy ROIC, O 0

compel us to maintain BUY rating on the stock TI2TLTTLIE
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Target Price and Valuation: We value TTK at ¥ 1120 i.e. 40x FY24E EPS K Prestge BSE 500

Key triggers for future price performance:

Recent Event & Key risks

Total 32 new SKUs launched in
Q3FY23

e In order to cater to strong domestic and export demand, TTK has added
annual capacity of 4 mn pieces non-stick cookware in Gujarat factory

e TTK is further looking to enhance its distribution reach in tier-ll/lll cites to .
capture long term growth opportunities. It has a healthy pipeline of ~32
SKUs to be launched in Q3FY23, which would propel growth, going forward

Key Risk: (i) Delay in launch of
new products (i) Input cost
inflation can subdue margins
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e Targeting achieving ¥ 5000 crore by FY26 through organic and inorganic
route (X 1000 crore). We build in revenue and earnings CAGR of 12% and
13%, respectively, in FY22-24E

Alternate Stock Idea: Apart from TTK, we also like Bata India. Cheragh Sidhwa

cheragh.sidhwa@icicisecurities.com

e Bata India has a strong b/s, diversified branded product portfolio and pan-
India network, which would enable sustained long term profitable growth
e BUY with target price of ¥ 2225

Key Financial Summary

Financials FY19 FY20 FY21 FY22 5 [T B FY23E FY24E e
(FY17-22) (FY22-24E)
Net Sales 2,106.9 2,073.0 2,186.9 27225 93% 30487 3,415.6 12.0%
EBITDA 292.0 263.5 327.3 425.9 15.0% 446.4 536.7 12.3%
PAT 192.4 184.5 282.9 305.4 15.0% 3232 388.5 12.8%
EPS ) 13.9 13.3 175 22,0 233 28.0
P/E (x) 65.0 67.8 51.5 41.0 387 322
EV/Sales (x) 5.9 6.0 5.7 45 4.0 35
EV/EBITDA (x) 428 413 37.9 28.5 27.2 25
RoCE (%) 218 171 186 2156 20.1 217
RoE (%) 165 14.1 16.1 177 16.7 177

Source: Company, ICICI Direct Research
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Key points and conference call takeaways

TTK Prestige reported flattish revenue performance in Q2FY23. On a high
base, revenue remained flattish YoY at ¥ 808 crore (I-direct estimate: T 847
crore). On a three year CAGR basis, revenue growth was steady with 12%.
Among categories, on a three year CAGR basis, cooker grew at the fastest
rate by 13% (5% YoY), followed by cookware, which grew 12% (-6% YoY)
and appliances segment by 11% (-1% YoY). During the quarter all
distribution channels were active. Domestic sales were flat YoY at ¥ 791
crore while exports grew 27% YoY to ¥ 17 crore

The management indicated that inflation pressure was felt the most on
entry-level priced categories and lower on mid to premium ranged
products. The company introduced 16 new SKUs across categories during
Q2FY23 (H1FY23: 41 SKUs)

On account of judicious price hikes undertaken, gross margins remained
stable at 39.7% YoY (I-direct estimate: 42%). However, on account of higher
than anticipated other expenses (up 9% YoY), EBITDA margins moderated
by 200 bps YoY to 14.8% (up 90 bps QoQ) vs. I-direct estimate: 16.0%.
Absolute EBITDA de-grew 12% YoY to ¥ 119 crore (l-direct estimate: I 136
crore, three-year CAGR: 11%)

The management indicated that commodity prices softened. However, the
positive impact of the same would be visible from Q4FY23 as the company
currently has high cost inventory, which can last till December 2022. The
company expects to maintain EBITDA margins in the range of 14-16%
through improvement in efficiencies

We expect the growth trajectory to improve in H2FY23 on account of
favourable base. Driven by new product launches and consistent efforts to
enhance market penetration, we expect TTK to deliver 12% revenue CAGR
in FY22-24E. We expect cookware and appliances segment to grow at a
faster pace (16%, 14% CAGR, respectively)

Q2FY23 conference call highlights:

On the demand front, the management highlighted that inflation had
impacted the purchasing power of the lower middle class. Hence, entry level
products were not performing well while the value added and premium
segments were growing faster

The gross margins of the company contracted during Q2FY23 owing to the
company carrying high cost inventory of earlier quarters. The management
indicated that it still has high cost inventory, which would last till December
2022. Though commodity prices softened, to some extent, the impact of the
lower commodity prices will only be felt in Q4FY23

The management indicated that there was raw material inflation to the tune
of 18-20% over pre-Covid level and the company has taken matching price
hikes to protect its margins. The company is not planning to take any price
hike in the near future

On the competition front, the management said there was predatory
discounting in online channels by smaller players and the company has
adopted a balanced approach related to discounting of its products. The
company is not interested in entering a price war and is planning to focus
on higher revenues by selling innovative products

The company had recently acquired a stake in Ultra Fresh, which is mainly
into manufacturing and selling modular kitchens business. Ultrafresh added
50 studios in H1FY23 (including 25 in Q2FY23) totalling 118 active studios
as of September 30, 2022. Ultra Fresh achieved sales of ¥ 11 crore in
H1FY23. The management indicated that it has aggressive scale up plans
for Ultra fresh over the next two to three years and is looking to scale up
revenues to ¥ 300-400 crore over the next two to three years. The average
ticket size for Ultra Fresh is currently between 3150000 and ¥ 200000. Ultra
Fresh has a presence in east and north India. The company is planning to
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scale up presence in South and western India. The management indicated
that the Prestige Smart Kitchen stores and Ultra fresh studios could be
utilised for cross selling the products

e On the capex front, the management highlighted that it is planning a capital
expenditure of ¥ 50-75 crore in FY23. The company has spent ¥ 30 crore in
H1FY23. The rest of the amount is expected to be spent in H2FY23. The
capex would be deployed for expansion of retail store, expansion of
manufacturing capacity of pressure cookers and cookware and automation
of certain processes across the organisation

e TTK’s international subsidiary Horwood achieved sales of £3.7 million
during Q2FY23 (PY £5.0 million) and £6.9 million in the first half of FY23
(previous year £9.3 million). The management highlighted that recession
and steep inflation due to the ongoing geopolitical crisis in UK and Europe
coupled with UK’s own political issues impacted the customer sentiments
and, thus, impacted the sales of Horwood during Q2 and first half of FY23.
Operating EBITDA for Q2FY23 was at £0.03 million (PY £0.71 million) and
for first half year at £(0.3) million (previous year £1.0 million). The drop in
EBITDA was caused by increase in key commodity prices, global supply
chain issues and reduced operating leverage due to lower sales. TTK is
planning to expand the customer base of Horwood and looking to enter into
newer geographies like US and find new avenues of growth to shore up
revenues

e The company expects to maintain the share of online channel in the range
of 15-20%

e Prestige Xclusive chain strength was at 665 stores in 376 towns contributing
significantly to total sales

e The company has slated for launch around 32 new SKUs during Q3FY23.
Also, the company is planning to launch premium hobs, chimneys, etc. TTK
intends to pursue an aggressive retail strategy and is expected to open large
company owned stores in certain cities

ICICI Securities | Retail Research 3
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Exhibit 1: Variance Analysis

Q2FY23 Q2FY23E Q2FY22 YoY (%) Q1FY23 QoQ (%) Comments
Revenue 807.9 846.6 808.6 01 599.7 3.7 sg\r(nesnc revenue was flat YoY, while exports grew 27%
Other Income 7.9 7.0 8.0 -0.9 6.7 19.2
Employee Expenses 52.6 55.0 49.0 1.3 50.1 4.9
Raw Material 486.8 508.0 486.3 0.1 347.9 399 Gro.ss .ma.rg.lns remalneq flattish YoY owing to_com.pany
Expenses taking judicious prices hiks to counter the cost inflation
Other Expenses 149.4 148.2 137.5 8.6 118.8 25.8
EBITDA 119.2 135.5 135.8 -12.2 83.0 43.7
EBITDA Margin (%) 14.8 16.0 16.8  -204 bps 13.8 92 bps  On a three year CAGR basis, EBITDA grew by 11%
Depreciation 1.4 11.2 10.3 1.1 10.8 5.3
Interest 0.7 1.2 0.8 -20.2 1.1 -39.6
Extraordinary 0.0 0.0 0.0 NA 0.0 NA
(expense)/Income
PBT 115.0 130.1 132.7 -13.3 71.7 48.1
Tax Outgo 29.3 33.2 34.0 -13.8 20.0 46.4
PAT 85.7 96.9 98.6 -13.1 57.6 48.7
Key Metrics
Segment Revenue ()
Cookers 249.5 251.8 231.5 5.0 194.0 28.6
Cookware 130.7 148.1 138.4 (5.6) 105.6 23.7
Appliances 399.6 417.1 404.9 (1.3) 272.0 46.9

Source: Company, ICICI Direct Research

Exhibit 2: Change in estimates

FY22 FY23E FY24E
(% Crore) Actual Old New % Change Old New % Change
Revenue 2,722.5 3,067.7 3,048.7 -0.6 3,428.4 3,415.6 -0.4
EBITDA 425.9 461.6 446.4 -3.3 538.8 536.7 -0.4
EBITDA Margin (%) 15.6 15.0 14.6 -40 bps 15.7 15.7 0 bps
PAT 305.4 334.7 323.2 -3.4 390.2 388.5 -0.4
EPS () 22.0 24.1 23.3 -3.3 28.1 28.0 -0.3

Source: Company, ICICI Direct Research
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Financial story in charts....

Exhibit 3: Revenue trend

4,000
3,500
3,000
2,500
2,000
1,500
1,000

500

< crore

2,107

ICICI Direct Research

Source: Company, ICICI Direct Research

Exhibit 4: EBITDA trend
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Exhibit 5: Net profit trend Exhibit 6: Return ratio trend
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Exhibit 7: Valuation
Sales Growth EPS Growth PE EV/EBITDA RoNW RoCE
Rer) (%) R) (%) (x) (x) (%) (%)
FY20 2,073.0 (1.6) 13.3 -4.1 67.8 47.3 14.1 171
FY21 2,186.9 5.5 17.5 31.6 51.5 31.9 16.1 18.6
FY22 2,7122.5 24.5 22.0 25.7 41.0 28.5 17.7 21.6
FY23E 3,048.7 12.0 23.3 5.8 38.7 21.2 16.7 20.1
FY24E 3,415.6 12.0 28.0 20.2 32.2 22.5 17.7 21.7

Source: Company, ICICI Direct Research
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Financial summary

Exhibit 8: Profit and loss statement < crore [ Exhibit 9: Cash flow statement < crore
(Year-end March) FY21 FY22 FY23E FY24E  (Year-end March) FY21 FY22 FY23E FY24E
Total operating Income 2,186.9 2,722.5 3,048.7 3,415.6 PAT 242.9 305.4 323.2 388.5
Growth (%) 55 245 12.0 12.0 Add: Depreciation 40.0 44.2 48.8 52.3
Raw Material Expenses 1,2689 15949 1,8187 1,987.4  (Incl/decin Current Assets 315 1848 -163.2 -17.2
Employee Expenses 191.2 218.7 237.8 276.7 Igtch/(dec) in CL and Provisions 3.7 140.4 -14.0 -18.1
Manufacturing & other ex . 483, 45.7 14, = : - - -
TotaIUOpCerl;tini E:pesdi(taurpe 1 zgg 3 2 zgg g 2 :Ug 2 2 278 2 CF from operating activities 255.1 305.2 194.8 305.5

Lol AT Ll 1o (Inc)/dec in Investments -89.4 64.8 -35.6 -39.1
EBITDA 321.3 425.9 446.4 536.7 (Inc)/dec in Fixed Assets -28.3 -60.4 -65.0 -60.0
Growth (%) 24.2 30.1 4.8 2.2 (inc)/dec in CWIP 123 114 0.0 0.0
Depreciation 40.0 44.2 48.8 52.3 Others (11.8) (7.8) ) )
Interest 5.1 6.2 5.2 6.0  CF from investing activities -141.8 8.0 -100.6 -99.1
Other Income 28.7 35.1 39.6 41.0 Issue/(Buy back) of Equity 0.0 0.0 0.0 0.0
Exceptional Income 11.9 0.0 0.0 0.0 Inc/(dec) in loan funds 21.8 -0.6 0.2 0.0
PBT 322.9 410.6 432.1 519.4 Others -31.4 -69.2 -113.1 -136.0
Growth (%) 37.7 27.2 5.2 20.2 CF from financing activities -9.7 -69.8 -112.9 -136.0
Total Tax 80.0 105.2 108.9 130.9 Net Cash flow 103.7 243.4 -18.7 70.4
Growth (%) 3.6 25.7 5.8 20.2 Closing Cash . 161.2 404.6 386.0 456.4
EPS (?) 17.5 22.0 23.3 28.0 Source: Company, ICICI Direct Research

Source: Company, ICICI Direct Research

Exhibit 10: Balance sheet % crore @ Exhibit 11: Key ratios Z crore

(Year-end March) FY21 FY22 FY23E FY24E (Year-end March) FY21 FY22 FY23E FY24E
Liabilities Per share data (%)
Equity Capital 13.9 13.9 13.9 13.9  FEPS 17.5 220 233 28.0
Reserve and Surplus 1,491.2 11,7157 1,925.8  2,178.3 Cash EPS 204 5.2 26.8 31.8
Total Shareholders funds 1,505.1  1,7296  1,939.7  2,192.2 g‘;s "’i-g ‘22-; ‘33-2 153-;
Total Debt 40.4 30.8 40.0 400 cash Per Share e 202 218 2.9
Deferred Tax Liability 34.9 31.2 31.2 31.2 0 . .
o perating Ratios
Other LT Liabilities 43.2 52.5 52.5 52.5 EBITDA Margin (%) 15.0 15.6 14.6 15.7
Total Liabilities 1,623.4 1,859.1 2,069.4 2,321.9 PBT Margin (%) 14.8 15.1 14.2 15.2
PAT Margin (%) 1.1 1.2 10.6 1.4
Assets Inventory days 74.8 78.5 78.0 75.0
Gross Block (Including Goodwill) 716.1 716.4 841.4 901.4 Debtor days 48.5 44.2 50.0 50.0
Less: Accu Depreciation 186.4 230.6 279.4 331.6 Creditor days 64.9 89.1 75.0 65.0
Net Block 529.7 545.9 562.1 569.8 Return Ratios (%)
Capital WIP 18.0 6.6 6.6 6.6  RoE 16.1 7.7 16.7 17.7
Total Fixed Assets 547.7 552.5 568.7 576.4  RoCE 18.6 21.6 201 2.7
Investments 4204 3556  391.2 4303  holC , 08 318 3.1 3.0
Inventory 479 5856 6515  7jo1.8  Yaluation Ratios (x)
Debtors 290.9 329.7 417.6 467.9 PE 515 4.0 3.7 s2.2
EV / EBITDA 31.9 28.5 21.2 22.5
Loans and Advances 123.9 121.9 137.2 153.7 EV / Net Sales 5.7 45 4.0 35
Other Current Assets 3.5 1.8 1.9 8.0 Market Cap / Sales 5.7 46 41 37
Cash 161.2 404.6 386.0 456.4 Price to Book Value 8.3 1.2 6.4 5.7
Total Current Assets 1,027.4 1,455.6 1,600.2 1,781.8 Solvency Ratios (x)
Current Liabilities 405.7 543.8 529.7 511.5 Debt/EBITDA 0.1 0.1 0.1 0.1
Provisions 9.3 11.6 1.7 11.8 Debt / Equity 0.0 0.0 0.0 0.0
Total Current Liabilities 415.0 555.4 541.4 523.3 Current Ratio 2.5 2.6 3.0 3.4
Net Current Assets 612.4 900.2 1,058.7  1,2645 Quick Ratio 1.4 1.6 1.8 21
Others Assets 42.9 50.8 50.8 50.8 Source: Company, ICICI Direct Research
Application of Funds 1,623.4 1,859.1 2,069.4 2,321.9

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 -56%;

Sell: <-15%
IﬂICICI(i;/:-r[u);').“ .1 l ‘
[ I»-lllmlnll’o,::‘qurhn"rr:pl | B HOE{EH ‘
| ICICI Securities Ltd. 75 S TARMINE |
T %&'vsu\n«-a'd 2012 &3;
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, Bharat Chhoda, MBA, Cheragh Sidhwa, 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 th
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 mentioner

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 businesses 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 associates might have investment banking and other business relationshi
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 financiz

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

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 ¢

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 selectes
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 wouli
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, il

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 hereil
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.

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months

ICICI Securities or its associates might have received any comp ion from the cc ies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or co

managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies mentioned in the report in the pas

twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did not receive any compensation or othe
benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict ¢

interest at the time of publication of this report.
Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding the publicatiol

of the research report.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial ownership of one percent or more or other materic

conflict of interest various companies including the subject company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.
Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability o
use would be contrary to law, regulation or which would subject ICICI Securities and affiliates to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sal

in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.

ICICI Securities | Retail Research 8



