Pidilite Industries (PIDIND)

CMP: ¥ 2315

Target: ¥ 2535 (10%)

Target Period: 12 months

January 27, 2023
Lower volume offtake hits overall performance...

About the stock: Pidilite is a market leader in the adhesive and sealants business.

e The company’s consumer & bazaar (C&B) segment (adhesives &
sealants, construction & paint chemical, art & craft materials)
contributes 80% to topline while the B2B segment (industrial adhesive,
resins and pigments) contributes ~20% to topline

e Has 4898+ distributors, strong balance sheet (RoE, 19%, RoCE, 22%)

Q3FY23 Results: Lower demand and use of high cost inventories dragged overall
Q3 performance.

e Consolidated revenue marginally up by 5% YoY to ~% 2998 crore due
to lower rural demand and higher base of Q3FY22 (volume: +1%)

e Lower volume offtake and use of high cost inventories dragged gross
margin down by 175 bps YoY. EBITDA margins declined 272 bps YoY
to 16.5% due to lower gross margin and higher fixed costs

e PAT declined 14% YoY to ¥ 308 crore due to lower EBITDA margin

What should investors do? Pidilite’s share price has grown by ~2.6x over the past
five years (from ~% 863 in January 2018 to ~% 2315 levels in January 2023).

e We maintain our HOLD rating on the stock
Target Price and Valuation: We roll over our valuation on FY25E and value the
stock at 62x P/E of FY25E EPS with a revised target price of ¥ 2535
Key triggers for future price performance:

e The management is targeting the ‘core segment’ (i.e. adhesive, sealants)
and ‘the growth’ segment to grow at 1-2x and 2-4x of GDP, respectively, in
the long term

e Revival in the real estate business will be a key demand driver for C&B
segment, going forward

e Addition of premium products in the portfolio such as Araldite, cost
optimisation measures will help drive EBITDA margin of the company

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

e Supreme is market leader in plastic piping segment with ~15% market
share. Robust b/s with average RoE, RoCE of 25%, 26%, respectively
e BUY with a target price of ¥ 2880

Key Financial Summary
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Particular Amount
Market Cap (% Crore) 1,17,555.7
Total Debt (FY22) (% Crore) 281.3
Cash & Inv (FY22) (% Crore) 519.2
EV (Z Crore) 1,17,150.4
52 week H/L 2919/ 1989
Equity capital (% Crore) 50.8
Face value (%)

Shareholding pattern
(in %) Dec-21 Mar-22 Jun-22 Sep-22 Dec-22
Promoter 700 699 69.9 69.9 69.9
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DIl 15 13 15 1.1 8.1
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4000 20000
3000 15000
2000 10000
1000 <l 5000
0O +———"—T—— 0
5535558558555
Pidilite Nifty 50

Recent event & key risks

Key Risk: (i) Better than expected
volume growth amid revival in real
estate sector (ii) Delay in passing of
higher raw material cost
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Z Crore FY19 FY20 FY21 22 Ye(:;fff;
Net sales 7078.0 7294.5 7292.7 9921.0 12.1
EBITDA 1368.2 1576.0 1680.6 1847.3 8.0
EBITDA Margin(%) 19.3 21.6 23.0 18.6
Net Profit 928.4 1122.1 1126.1 1206.8 6.9
EPS ) 18.3 22.1 22.2 23.8
P/E(x) 126.6 104.8 104.4 97.4
Price /book (x) 27.2 25.4 20.4 17.9
Mcap /sales (x) 16.6 16.1 16.1 11.8
RoE (%) 21.8 25.2 19.6 18.4
RoCE (%) 28.5 30.0 23.3 21.7

3 Year CAGR

FY23E FY24E FY25E (FY22-25E)

11874.1 13474.3 15107.9 15.0

2033.4 2660.2 3029.2 17.9
17.1 19.7 20.1

1328.9 1796.7 2063.9 19.6
26.2 35.4 40.6
88.5 65.4 57.0
16.6 14.8 13.4
9.9 8.7 7.8
18.8 22.6 23.4
22.5 27.3 28.5

Source: Company, ICICI Direct Research
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0 Result Update | Pidilite Industries

Key takeaways of recent quarter & conference call highlights

Q3FY23 Results: High base, lower rural demand drags volume offtake

The company reported a muted consolidated revenue growth of 5% to
¥ ~2998 crore (in line with I-direct estimate: ¥ 2964 crore) mainly due to
muted volume offtake (up ~1% YoY) in the C&B segment. The lower volume
offtake is attributable to higher base and lower rural demand amid high
inflations. The B2B segment revenue declined 3% due to lower demand of
raw materials used in export related items. On a three year CAGR basis,
revenue grew at a CAGR of 16% led by ~10% volume CAGR

Standalone sales (~90% of total revenue) increased ~7% YoY to ¥ 2709
crore, largely driven by higher realisation. The volume offtake was impacted
by lower rural demand a higher base (channel inventory build-up before the
price hikes). On the segment front, C&B segment revenue increased ~7%
YoY to ¥ 2211 crore led by higher realisations. Volume growth was ~1%
YoY. B2B segment revenues declined 6% YoY to X 552 crore

Consolidated gross margin fell 175 bps YoY (up 85 bps QoQ) mainly due to
use of high cost inventories. EBITDA margin declined 272 bps YoY to 16.5%
dragged by subdued gross margins and higher fixed costs

PAT declined ~14% to ¥ 308 crore tracking lower EBITDA margin

Q3FY23 Earnings Conference Call highlights:

Demand outlook:

o According to the management, rural demand recovery has started
from December 2022 onwards with easing of inflationary pressure
and pick-up in construction activities. Uptick in real estate industry
will help fast recovery in the demand from Tier | and Il cities

o The company has reiterated double digit volume growth in the
medium to long term. The ‘Core’ category (includes Fevicol,
FeviKwik, m-seal, fevicryl, contributes ~70% to overall revenue)
growth guidance at 1-1.5x GDP, ‘Growth’ category (includes Dr
Fixit, Roff, Nina, contributes ~20% to overall revenue) to 2-5x GDP
growth, ‘Pioneer’ category (CIPY, Jowat, ICA Pidilite) ¥ 100 crore in
the next three years

o The company generates ~65% of its total revenue from repair and
maintenance segments while rest is derived from new
construction. Water proofing, tile adhesive (Pioneer category)
growing faster than other product categories

o Over the next five years, the company plans to increase the
revenue contribution of ‘Growth and Pioneer’ to 50%

o The company added ~2100 new villages (with population ranging
between 5000 and 10000) to expand its retail distribution network
‘Pidilite ki Duniya’. As of now there are ~ 7000 ‘Pidilite ki Duniya’ in
the rural regions with population ranging between 10,000 to 50,000

Margin outlook:

o Consumption rate in Q3 for VAM was US$2000/t vs. Q2FY23
US$2500/t and Q3FY23 US$2000/t, current rate US$1200/t

o VAM contributes ~25% of total raw material costs. While VAM
prices declined sharply, other raw material prices are yet to come
to pre-Covid level. Currency headwinds are there. The company
guided EBITDA margin of above 20% possible from Q1FY24E
onwards

o The company has guided to launch one major and two minor
innovative products in every quarter for the next 12-18 months

ICICI Securities | Retail Research

ICICI Direct Research

Pidilite - ESG Disclosure Score*

Score FY19 FY20 FY21
Environmental 448 416 416
Social 340 358 358
Governance 786 786  78.6
Overall ESG Score 52,5 52.0 52.0

Source: Bloomberg, ICICI Direct Research, *Score ranges
from 0 - 100 with a higher score indicating higher ESG
disclosures



ﬂ Result Update | Pidilite Industries ICICI Direct Research
Exhibit 1: Peer Comparison

Mcap Revenue EBITDA margin PAT RoCE RoE PE
Company Tor| FY21 FY22 FY23E FY24E|FY21 Y22 FY23EFY24EIFY21 FY22 FY23EFY24FY21 FY22 FY23EFY240FY21 FY22 FY23EFY246FY21 FY22 FY23E FY24E
Asian Paints 266,123\ 21713 29101 33662 30040 22 17 1718|3207 3085 3962 4750 30 27 33 34| 5 23 28 28 83 % 6 56
Berger Paits 53324 6818 8762 10551 11613 17 15 15 16| 720 833 %92 1175 25 23 29 3| 2 21 2% 2| M 6 54 45
Kansai Nero 2200 4771 5949 7267 s164| 18 11 12 14| 531 374 559 704) 17 12 17 20 13 9 13 15 42 59 40 %2
Pidite Ind 117,95 7293 9921 11878 13474 23 19 17 20{1126 1207 1329 1797 23 22 23 27| 20 18 19 23| 104 9 88 65
Sheela Foam 11,902 2635 2982 3215 3648l 15 11 1 13| 238 217 28 31| 24 18 20 23 20 16 16 19 0 5B 48 F

Source: Company, ICICI Direct Research

We believe Pidilite’s Q3FY23 revenue was impacted by high base (Q3FY22 revenue
growth of +32%), lower rural demand amid high inflation and slow margin recovery.
As per management, the demand recovery has started from December 2022
onwards supported by recovery in rural demand with ease in inflationary pressure
and start of maintenance and construction work. The company has reiterated double
digit volume growth over medium to long term through launch of new products (in
the Pioneer and Growth category) and supported by increased government capex
on infrastructure and rural housing projects. On the margin front, the Q3FY23
EBITDA margin at 16.5% is much lower than the guided EBITDA margin range of 21-
24%. We believe subsiding impact of high cost inventories and sharp fall in VAM
(key raw material) prices by ~40% will help drive EBITDA margin from Q4FY24
onwards. However, given the sharp fall in VAM prices, Pidilite will face competition
on the pricing front from both organized and unorganized players which will limit
over EBITDA margin expansion for the company. We have cut our PAT estimate by
~9% and ~14% for FY23E and FY24E, respectively, factoring in slow recovery in
EBITDA margin over FY23E-24E. We introduce FY25E estimates and build in revenue
CAGR of 15% led by volume CAGR of 12%. We like Pidilite for its market leading
position in the adhesive segment, strong brand and robust balance sheet condition.
However, we believe the stock price upside is capped at current valuation. Hence,
we maintain our HOLD rating on the stock. We roll over our valuation on FY25E and
ascribe P/E multiple of 62x FY25E EPS to arrive at a revised target price of ¥ 2535.

ICICI Securities | Retail Research 3
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Exhibit 2: Variance Analysis

Q3FY23 Q3FY23E Q3FY22 YoY (%) Q2FY23 QoQ (%) Comments

Revenue 2997.6 2964.3  2850.7 5.2 3011.1 -0.4 Revenue growth mainly led by value growth

Other Income 5.1 11.9 5.2 -0.8 11.0 -53.3

Raw Material Exp 17435  1649.6  1608.3 8.4 1776.9 1.9 Gross margin declined —175 bps as a result of usage of high-
cost inventory

Employee Exp 308.8 303.5 280.0 10.3 303.2 1.8

Admin & Other exp 449.5 436.7 413.4 8.7 431.1 4.3

Total Expenditure 2501.7 2389.8  2301.7 8.7 2511.3 -0.4

EBITDA 495.9 574.5 549.0 -9.7 499.8 -0.8

EBITDA Margin (%) 16.5 19.4 19.3 272 bps 166 -6 bps Low.er gross margin an.d higher employee expenses led to
decline in EBITDA margin

Depreciation 68.8 63.4 60.5 13.8 63.6 8.1

Interest 15.1 11.4 10.8 40.4 1.7 29.2

Exceptional items 0.0 0.0 0.0 0.0 NM

PBT 4171 511.5 483.0 -13.6 435.5 -4.2

Total Tax 1M11.1 135.0 127.5 -12.8 100.9 10.2

PAT 307.7 380.2 359.2 14.3 337.7 8.9 (F:’OASTt was dragged by lower EBITDA margin and higher interest

Key Metrics

Segment revenue growth was largely driven by price hikes,
Consumer & Bazaar 2,421.6  2,345.0 2,264.5 6.9 2,431.5 -0.4 The volume growth was ~1% on a YoY basis mainly due to
subdued demand in rural and semi urban areas

Segment revenue declined as a result of difficult trading

B28 599.9 652.9 618.6 30 623.7 38 conditions especially in businesses with significant export

Others 33.4 21.5 20.5 63.0 22.4 48.9
Source: Company, ICICI Direct Research

Exhibit 3: Change in estimates

€ crore) FY23E FY24E FY25E Comments
old New % Chg old New % Chg Introduced
We have slightly tweaked our revemue estimates for
Revenue 12,0546 11,874  (1.5) 13,429.1 13,4743 03 15,1079 | V23E-24E factoring in A3FY23 performance. We

introduced FY25E estimates with volume, value CAGR of
12%, 15% over FY22-25E
EBITDA 2,181.7 2033.4 (6.8)  3,050.7 2660.2 (12.8) 3029.2
We have cut our FY23E-24E EBITDA margin estimates
considering passing of benefits of lower raw material

EBITDA Margin (%) 18.1 17.1 -97bps 22.1 19.7 -297bps . . S
price to customers in order to maintain market share
amid rise in competition

PAT 1454.4 1328.9 (8.6) 2,091.0 1796.7 (14.1) 2063.9

EPS (%) 28.6 26.2 (8.6) 41.2 35.4 (14.1) 40.6

Source: ICICI Direct Research

Exhibit 4: Assumptions

Growth Assumption FY25E Earlier Comments
FY21 FY22E FY23E FY24E Introduced FY23E FY24E
We introduced FY25E estimates with C&B segment revenue CAGR
15% led by volume CAGR of 12% over FY22-25E. We believe,
Consumer & Bazaar (%) 4.2 342 205 13.6 12.2 23.2 10.8 demand revival in the art & craft materials, dealer additions in the
rural regions and uptick in repair and maintenance work will drive
C&B segment revenues going forward.
We model segment revenue CAGR of ~13% in FY22-25E led by

Business to Business (%) -12.3 44.6 16.4 12.7 11.4 18.2 Lo . . .
revival in the project business led by increased government capex.

Source: ICICI Direct Research

D
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Financial story in charts

Exhibit 5: Growth trend in C&B business
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Exhibit 6: Growth trend in B2B segment
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Source: Company, ICICI Direct Research

Exhibit 7: Consolidated sales growth trend Exhibit 8: EBITDA margin trend
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Source: Company, ICICI Direct Research

Exhibit 9: PAT Exhibit 10: Return ratios trend
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Financial Summary

ICICI Direct Research

Exhibit 11: Profit and loss statement < crore M Exhibit 12: Cash flow statement < crore
(Year-end March) FY22 FY23E FY24E FY25E (Year-end March) FY22 FY23E FY24E FY25E
Total Operating Income 9921.0 11874.1 134743 151079 Profit after Tax 1206.8 1328.9 1796.7  2063.9
Growth (%) 36.0 19.7 13.5 121 Depreciation 239.6 261.2 283.0 317.3
CF bef working cap chan 1488 1637 2120 2406
Raw Material Expenses 5444.2 6813.5 7327.9 8104.3 Net Inc in Current Assets -599.7 -557.5 -654.3 -570.3
Employee Expenses 1112.4 1238.2  1370.0 1673.1 Net Inc in Current Liab. -179.9 357.7 123.9 163.3
Other Expenses 1517.1 1469.3 1741.4 1887.2  Net CF from Op activities 708.8 1437.0 1589.7  1999.0
Total Operating Expenditure 8073.7 9840.7 10814.1 12078.7
EBITDA 1,847.3 2,033.4 2,660.2 3,029.2
Growth (%) 9.9 10.1 30.8 13.9  (Purchase)/Sale of FA 514.3 -400.0  -400.0  -400.0
Increase/decrease in other investmen 115.1 -50.0 -23.0 -23.0
Other Income 36.3 37.8 52.0 58.3  Others 413 -1830  -151.0 1510
Interest 421 466 405 249 et CF from Inv Activities 4405 6030 5740 5740
PBDT 1841.5 20246  2671.7 3062.6 . . .
_ Inc / (Dec) in Equity Capital 0.0 0.0 0.0 0.0
Depreciation 239.6 261.2 283.0 317.3 .
Total Tax 4070 4444 6020 91,8 o/ (Dec)inLoan Funds 734 0.0 200 200
. . Total Qutflow of dividend -611.2 -916.8 916.8 -1222.4
Profit from Associates 11.9 9.9 9.9 10.4 Others 173 56 40 25
spi-[ce: Company, ICICI Diret Research 12068 13289 1,796.7 20639 Net CF from Fin. Activities -364.6 9111 9773 -1267.2
Net Cash flow -96.3 7171 38.4 157.8
Cash and Cash Equi beg. 615.5 519.2 442.1 480.5
Cash 519.2 4421 480.5 638.3
Source: Company, ICICI Direct Research
Exhibit 13: Balance Sheet  crore
(Year-end March) FY22 FY23E FY24E FY25E (Year-end March) FY22 FY23E FY24E FY25E
Equity Capital 50.8 50.8 50.8 50.8 Per Share Data
Reserve and Surplus 6516.9 7031.3  7911.2 87527 EPS 23.8 26.2 35.4 40.6
Total Shareholders funds 6567.7 7082.2  7962.1 8803.6 Cash EPS 28.5 31.3 41.0 46.9
Total Debt 287.3 237.3 217.3 197.3 BV 129.3 139.5 156.8 173.4
Deferred Tax Liability 398.5 398.5 398.5 398.5 DPS 12.0 18.1 18.1 24.1
Minority Interest 198.9 200.9 202.9 204.9 Operating Ratios
EBITDA Margin 18.6 171 19.7 20.1
Total Liabilities 7568.4 8034.8 8896.7 9720.2 PAT Margin 12.2 11.2 13.3 13.7
Return Ratios
Assets RoE 18.4 18.8 22.6 23.4
Total Gross Block 5388.3 5866.0 6266.0 6666.0 RoCE 21.7 22.5 21.3 28.5
Less acc depreciation 1911.2 2172.4  2455.4  2772.7 RolC 26.7 26.5 32.6 34.8
Net Block 3477.1 3693.6 3810.6  3893.3 Valuation Ratios
Total Fixed Assets 3702.5 3841.3 39583  4041.1 EV / EBITDA 63.4 57.6 44.0 38.6
Other Investments 224.4 274.4 297.4 320.4 P/E 97.4 88.5 65.4 57.0
Goodwill on consolidation 1286.83  1286.83 1286.83 1286.83 EV/ Net Sales 11.8 9.9 8.7 1.1
Market Cap / Sales 11.8 9.9 8.7 7.8
Inventory 1695.1 1821.8 2104.2  2359.3 Price to Book Value 17.9 16.6 14.8 13.4
Debtors 1430.5 1789.2  2030.4 2276.5 Turnover Ratios
Loans and Advances 22.3 26.7 30.2 33.9 Asset turnover 1.3 1.5 1.5 1.6
Other Current Assets 3441 411.8 539.0 604.3 Debtor Days 52.6 55.0 55.0 55.0
Cash 519.2 4421 480.5 638.3 Creditor Days 38.6 37.0 37.0 37.0
Total Current Assets 40111 44915 51843 59124 Inventory Days 62.4 56.0 57.0 57.0
Solvency Ratios
Total Current Liabilities 2111.2 2469.0 25929 2756.2 Debt / Equity 0.0 0.0 0.0 0.0
Net Current Assets 1899.9 2022.6 2591.4  3156.2 Current Ratio 3.0 3.0 3.1 3.1
Total Assets 7568.4 8034.8 8896.7 9720.2 Quick Ratio 1.5 1.7 1.7 1.7
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
ICICI Securities | Retail Research 6
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Exhibit 15: ICICI Direct universe (Consumer Discretionary)

Sector/Company  CMP ?) TPRR) Rating M Cap EPS ?) P/E (x) EV/EBITDA (x) RoCE (%) RoE (%)

(R Cr) FY21 FY22 FY23E FY24E FY21 FY22 FY23EFY24E FY21 FY22 FY23EFY24E FY21 FY22 FY23E FY24E FY21 FY22 FY23E FY24E
Asian Paints (ASIPAI) 2775 3180 Hold 2,66123 334 322 413 495 830 863 672 560 539 548 448 374 296 271 326 337 260 230 215 217
Berger Paints (BERPAI) 549 670 Hold 53324 74 86 102 121 741 640 538 454 447 403 339 292 249 233 287 308 2113 212 258 272
Kansai Nerolac (KANNER) 412 515 Hold 22204 98 69 104 131 418 593 397 315 263 342 243 195 172 121 173 200 132 92 134 152
Pidilite Industries (PIDIND) 2315 2535 Hold 117,556 222 238 262 354 1044 974 885 654 69.6 634 57.6 440 233 217 225 213 196 184 188 226
Sheela Foam (SHEFOA) 1,220 1,659  Buy 11,902 244 223 254 329 501 548 480 37.0 330 385 332 2564 243 180 198 235 201 156 162 1838
Bajaj Electricals (BAJELE) 1132 1,215 Hold 13,001 165 108 235 331 686 1045 482 342 437 516 315 237 151 135 224 263 107 78 158 187
Crompton Greaves(CROGR) 328 415 Hold 20559 98 92 89 111 333 355 368 295 270 268 238 198 344 162 166 205 319 240 217 234
Havells India (HAVIND) 1180 1420 Buy 73903 167 191 182 261 708 61.9 648 452 464 408 431 306 249 237 236 302 201 200 199 253
Polycab India (POLI) 2818 3380 Buy 42113 593 614 807 901 475 459 349 313 3711 324 225 202 206 202 258 243 179 156 192 184
Symphony (SYMLIM) 934 1,215 Hold 653 153 173 261 348 611 540 358 268 457 395 275 207 152 159 245 290 149 144 236 274
V-Guard Ind (VGUARD) 251 310 Bw 10750 47 53 54 79 532 471 468 320 336 316 301 196 239 212 237 254 167 162 178 229
Voltas Ltd (VOLTAS) 757 1,005 Hold 25037 16.0 153 161 233 473 495 470 325 383 358 348 248 150 140 165 203 106 92 109 142

Amber Enterprises (AMBEN) 2023 2150 Hold 6816 247 330 441 694 818 61.2 459 292 307 260 196 147 77 68 98 130 52 64 84 116
Dixon Technologies (DIXTEC) 3364 4730  Buwy 19965 27.3 321 579 854 1234 1049 581 394 69.7 530 327 239 235 117 218 35 217 191 318 342

Supreme Indus (SUPIND) 2414 2880 Buwy 30664 770 762 639 846 313 317 378 285 233 243 266 197 331 259 225 280 309 252 207 245
Astral Ltd (ASTPOL) 1978 2215 Buy 39735 203 244 221 327 913 81.0 895 605 61.0 519 512 390 275 266 233 2.7 215 21.0 173 220
EPL (ESSPRO) 156 175 Hod 4930 77 70 86 106 201 223 181 147 84 94 78 66 162 126 159 185 148 121 147 171
Time Techno (TIMTEC) 84 125 BUY 1900 48 85 98 132 176 99 85 64 64 52 45 38 87 M3 125 147 57 93 104 126

Moldtek Packaging (MOLPLA) 1,013 1,045  Hold 3369 172 204 267 344 590 497 380 295 366 282 226 178 201 186 276 279 187 139 243 243
Source: Bloomberg, ICICI Direct Research

ICICI Securities | Retail Research 7
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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), Hitesh Taunk, MBA (Finance) and Ashwi Bhansali, 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)
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