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February 2, 2023 

CMP: | 1790    Target: | 1830 (2%)  Target Period: 12 months  

Hester Biosciences (HESPHA) 

 HOLD 

  

Animal health drives sales as poultry decline continues 

About the stock: Hester is one of India’s leading animal healthcare companies & 

the second largest poultry vaccine manufacturer in the country. It has a strategic 

presence in 30+ countries with key markets being India, Nepal and Tanzania. 

 It operates through four broad verticals: poultry vaccines, poultry health 

products, animal vaccines and animal health products 

 Sales break-up for Q3FY23: Poultry healthcare: 42%, Animal healthcare: 

58% 

Q3FY23 Results: Animal healthcare boosted revenues, gross margins impacted 

due to stock write off. 

 Sales were up 34.6% YoY to | 75 crore 

 EBITDA was at | 19 crore, up 24.9%, with margins at 25% 

 Adjusted PAT was at | 12.3 crore (up 45% YoY) 

What should investors do? Hester’s share price has grown at a CAGR of 4.38% 

over the past three years. 

 We maintain HOLD as we monitor the ramp-up in animal healthcare, Africa 

business, opportunities in pet-care to mitigate slump in legacy poultry 

vaccines segment 

Target Price and Valuation: We value Hester at | 1830 (base business at | 1794 

i.e. 30x FY25E EPS of | 59.8 + NPV of | 35 for Covaxin DS opportunity). 

Key triggers for future price performance: 

 Opportunities in animal vaccines such as classical swine fever, lumpy skin 

disease (only player), sheep pox (only player) in the domestic space and 

expected launch of the modified Inactivated Coryza Vaccine, along with 

additional revenue from PPR national tender 

 Increased focus on health products & widening of portfolio with 

differentiated herbal line of products looks promising for growth prospects 

 Traction from manufacturing from Tanzania facility, Hester Africa and 

strengthened distribution network in Africa, along with increase in bulk 

antigen capacity and fill finish line for animal vaccines 

 Foray into pet care with 10 products and new marketing teams in four zones 

Alternate Stock Idea: Apart from Hester, in our healthcare coverage we like Indoco. 

 Indoco manufactures and markets branded formulations and APIs for the 

domestic and export markets 

 

 BUY with target price of | 440 

 

 

Key Financia ls

(| Crore)

FY21 FY22
5 year CAGR

(FY17-22)

FY23E FY24E FY25E
2 year CAGR

(FY23E-25E)

Revenues 214.3 235.0 13.8 268.6 301.9 339.4 12.4

EBITDA 68.7 60.0 8.0 58.3 72.3 84.6 20.5

EBITDA margins(%) 32.0 25.5 21.7 23.9 24.9

Adjusted Net Profit 37.8 38.9 10.7 30.3 42.3 50.9 29.5

EPS (|) 44.4 45.7 35.6 49.7 59.8

PE (x) 44.2 39.1 50.2 36.0 29.9

EV to EBITDA (x) 23.4 28.7 29.3 23.8 20.3

RoNW (%) 16.5 15.0 10.7 13.5 14.4

RoCE (%) 16.2 10.9 9.9 10.9 12.0  

 

Key Financial Summary 

 

 

 

Source: Company, ICICI Direct Research 

 

Particulars 
 

P articular Amount

Market Capitalisation | 1523 crore

Debt (FY22) | 223 crore

Cash (FY22) | 25 crore

EV | 1720 crore

52 week H/L (|) 2950/1670

Equity capital | 8.5 crore

Face value (|) | 10
   

Shareholding pattern 

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

Promoter 53.7 53.7 53.7 53.7

Others 46.3 46.3 46.3 46.3
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Recent Event & Key risks  
 

 Receipt of PPR tender. 

 Key Risk: (i) Continuous uptrend in 

feedstock prices, (ii) better than 

expected ramp-up in Animal 

healthcare 

Research Analyst  

Siddhant Khandekar 

siddhant.khandekar@icicisecurities.com 

 Kushal Shah 

 kushal.shah@icicisecurities.com 

  

 Utkarsh Jain 

 
    utkarsh.jain@icicisecurities.com 
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Company Update | Hester Biosciences 

Key takeaways of recent quarter & conference call highlights  

Q3FY23 Results: Animal healthcare boosts revenue, gross margins 

impacted by stock write off 

 Hester Bio delivered 34.6% YoY growth at ~| 75 crore. Such a performance 

was driven by robust performance from the Animal healthcare segment, 

which saw 216.4% YoY growth and was at ~ | 44 crore. Poultry segment 

showed a down trend of ~25% at ~ | 31.4 crore during the quarter. Gross 

profit margins came in at ~71% in Q3FY23 down 3% largely due to write-

off of ~ | 1.6 crore of expired vaccine stocks in the poultry healthcare 

division. On the operational front, EBITDA was at ~ | 19 crore, up 24.9% 

YoY whereas margins took a hit of 195 bps. Net profit for the company was 

at | 12.3 crore, up 45.4% YoY. Net profit margins got impacted due to 

unrealised MTM losses of ~ | 2.44 crore on translation of US dollar loan 

 The growing need for Goat pox vaccine to stop outbreak of lumpy skin 

disease (LSD) in cattle drove the animal healthcare segment. Poor collection 

cycles and much fewer new bird placements are the results of high feed 

costs and low product realisations which affected the Poultry segment 

revenues. However, the de-growth of vaccine sales was partly offset by the 

continued growth of the poultry health products sales. Going ahead, Hester 

is expected to focus on vaccine tailwinds on the back of LSD outbreak and 

PPR tender while improving sales productivity and scaling-up health 

products, which remains key for better operating leverage. As Hester Bio 

strengthens its hold in the animal healthcare space, order flow and pricing 

power is likely to improve in the near future 

Q3FY23 Earnings Conference Call highlights: 

Vaccine: 

 Hester Bio got an opportunity to serve as the first supplier of PPR vaccine 

under the Government of India (GoI) tender in January 2023. The overall 

order value under the tender agreement is ~| 40.6 crore and GoI-approved 

phased execution is to be completed by Q4FY25 

 During the quarter, it could manage to penetrate across India with its goat 

pox vaccine and holds 95% share as on date 

Poultry healthcare 

 The management expects drastic changes with a revival in the industry 

coming in latest by end of Q4FY23 

 Hester has agreements in place to purchase both technologies (vaccines for 

LSD in cattle and Avian Influenza in poultry) developed by Indian Veterinary 

Research Institute (IVRI). 

Pet care division:  

 Currently, this business is a part of animal healthcare portfolio where it 

launched 10 products in the last six months in 15 territories. The company 

has guided for further launch of three products in Q4FY23 in the category 

of deworming and NSAID keeping the seasonal requirements in mind 

 It aspires to add 25 new sales territories from current 15, to penetrate further 

and drive its revenue growth 

Capex initiatives: 

 As opposed to the earlier anticipated completion date of Q4FY23, the Fill-

finish (Drug Product) project is expected to be completed in Q1FY24. The 

delay in equipment delivery impacted its plans. The said expansion is likely 

to double the vaccine production. 

Other highlights: 

 It plans to explore biologics and diagnostic areas as well 

 Exports to African countries continue to take place from Nepal 

 It received few licenses for Hester Africa and registrations are going on in a 

few other African countries, which should aid growth in future 
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Company Update | Hester Biosciences 

Exhibit 1: Variance Analysis 

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

Revenue 75.0 55.7 72.0 34.6 4.1 YoY improvement  driven by growth in Animal Healthcare

Raw Material Expenses 19.8 13.3 21.6 48.9 -8.3

Gross Margin (%) 73.6 76.1 70.0 -254.6 357.4

 Gross profit margins came at 73.6% in Q3FY23 down 3% largely due to 

write-off of | 1.6 crore of expired vaccine stocks in the Poultry 

Healthcare Division.

Employee Expenses 14.6 10.7 13.0 37.1 12.0

Other Expenditure 21.8 16.7 21.6 30.3 0.9

EBITDA 18.8 15.0 15.8 24.9 18.7

EBITDA (%) 25.0 27.0 21.9 -194.9 309.4

Interest 3.9 1.0 1.7 304.4 123.2

Depreciation 5.2 5.2 2.3 1.4 124.2

Other Income 4.4 2.8 2.2 58.1 101.7

PBT before EO & Forex 14.0 11.7 13.9 20.2 0.9

Forex & EO 0.0 0.0 0.0

PBT 16.0 11.7 13.9 37.1 15.1

Tax 3.8 3.3 3.5 14.8 8.7

PAT before MI 12.2 8.3 10.4 46.1 17.3

MI -0.2 -0.2 0.0 10.0 -1,041.1

Adjusted Net Profit 12.3 8.5 10.4 45.4 19.2 Delta vis-à-vis EBITDA 

Key Metrics

Poultry Healthcare 31.4 41.9 35.5 -25.2 -11.5
The poultry industry continues to be under pressure to high feed costs 

and low product realisations

Animal Healthcare 43.6 13.8 36.6 216.4 19.2 Continued traction in this segment 

On operational front EBITDA stood at | 19 crore, up 24.9% YoY, whereas 

the margins took a hit of 195bps

 
 

Source: Company, ICICI Direct Research 

 

 

Exhibit 2: Change in estimates  

Comments

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

Revenue 261.7 268.6 2.7 292.8 301.9 3.1 Animal heathcare to conitnue to drive growth

EBITDA 54.9 58.3 6.2 70.0 72.3 3.2

EBITDA Margin (%) 21.0 21.7 71 bps 23.9 23.9 4 bps

PAT 32.1 30.3 -5.5 49.8 42.3 -15.1

EPS (|) 37.8 35.6 -5.7 58.6 49.7 -15.2

FY23E FY24E

 
 

Source: ICICI Direct Research 

 

 

 

Exhibit 3: Assumptions 

Current Comments

(| crore) FY20 FY21 FY22 FY23E FY24E FY23E FY24E

Poultry Healthcare 120.3 156.5 171.8 140.9 155.0 181.4 215.1 Changed due to adverse demand environment

Animal Healthcare 47.3 50.5 63.2 127.7 146.8 76.1 82.2 Changed  due to to increased contribution from vaccines 

Earl ier

 
 

Source: ICICI Direct Research 
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Exhibit 4: Trends in Quarterly Performance 

(| crore) Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23 YoY (%) QoQ (%)

Total Operating Income 50.7 43.6 39.9 53.4 56.9 64.2 60.2 62.7 55.7 56.5 50.7 72.0 75.0 34.6 4.1

Raw Material Expenses 5.7 2.9 5.0 15.2 13.7 17.7 17.9 16.2 13.3 15.4 14.4 21.6 19.8 48.9 -8.3

% of Revenue 11.2 6.5 12.4 28.5 24.0 27.5 29.7 25.8 23.9 27.3 28.3 30.0 26.4 255 bps -357 bps

Gross Profit 45.0 40.8 34.9 38.2 43.2 46.5 42.3 46.5 42.4 41.1 36.3 50.4 55.1 30.1 9.4

Gross Profit Margin (%) 88.8 93.5 87.6 71.5 76.0 72.5 70.3 74.2 76.1 72.7 71.7 70.0 73.6 -255 bps 357 bps

Employee Expenses 10.3 12.4 8.6 8.4 10.8 11.1 11.3 11.1 10.7 12.3 11.8 13.0 14.6 37.1 12.0

% of Revenue 20.3 28.5 21.5 15.8 19.0 17.4 18.8 17.7 19.1 21.7 23.4 18.1 19.5 35 bps 139 bps

Other Expenditure 14.0 21.2 14.4 14.0 11.2 15.6 14.0 17.8 16.7 18.5 17.1 21.6 21.8 30.3 0.9

% of Revenue 27.7 48.5 36.2 26.2 19.8 24.3 23.2 28.5 30.0 32.7 33.7 29.9 29.0 -95 bps -91 bps

Total Expenditure 30.0 36.4 28.0 37.6 35.7 44.4 43.1 45.1 40.7 46.1 43.3 56.2 56.2 38.2 -0.1

% of Revenue 59.2 83.5 70.1 70.4 62.8 69.2 71.6 72.0 73.0 81.7 85.3 78.1 75.0 195 bps -309 bps

EBITDA 20.7 7.2 11.9 15.8 21.2 19.8 17.1 17.6 15.0 10.3 7.4 15.8 18.8 24.9 18.7

EBITDA Margin (%) 40.8 16.5 29.9 29.6 37.2 30.8 28.4 28.0 27.0 18.3 14.7 21.9 25.0 -195 bps 309 bps

Other Income 0.3 4.8 0.7 0.2 1.3 2.5 2.3 1.4 2.8 7.2 3.1 2.2 4.4 58.1 101.7

Interest 2.6 2.5 1.5 2.1 1.5 1.4 0.9 0.7 1.0 1.5 1.6 1.7 3.9 304.4 123.2

Depreciation 3.4 3.2 3.2 3.2 3.3 3.6 3.2 3.1 5.2 5.1 5.1 2.3 5.2 1.4 124.2

PBT 15.0 6.2 7.9 10.7 17.7 17.2 15.3 15.2 11.7 10.9 3.9 13.9 14.0 20.2 0.9

Total Tax 3.0 1.5 2.8 4.0 4.8 3.8 4.3 4.1 3.3 2.3 1.9 3.5 3.8 14.8 8.7

Tax rate (%) 20.1 23.7 35.9 37.5 27.1 21.9 28.1 26.7 28.7 21.1 48.9 25.4 27.4 -129 bps 196 bps

PAT 11.5 2.7 5.7 6.7 12.3 9.7 12.5 10.6 8.5 7.7 4.0 10.4 12.3 45.4 19.2

PAT Margin (%) 22.7 6.3 14.3 12.5 21.7 15.1 20.8 17.0 15.2 13.7 7.8 14.4 16.5

EPS (|) 13.5 3.2 6.7 7.9 14.5 11.4 14.7 12.5 10.0 9.1 4.7 12.2 14.5
 

Source: ICICI Direct Research 

 

Exhibit 5: PE Band 

 

Source: ICICI Direct Research 
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Exhibit 6: ICICI Direct Coverage Universe (Healthcare) 

 

Source: ICICI Direct Research 
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Financial Summary 

Exhibit 7: Profit and loss statement                                | crore 

(Year-end March) FY22 FY23E FY24E FY25E

Revenues 235. 0 268. 6 301. 9 339. 4

Growth (%) 9.6 14.3 12.4 12.4

Raw Material Expenses 62.7 75.7 84.5 91.6

Employee Expenses 45.3 52.3 58.9 66.2

Other Expenditure 67.0 82.4 86.2 96.9

Total Operating Expenditure 175.0 210.3 229.6 254.7

EBITDA 60. 0 58. 3 72. 3 84. 6

Growth (%) -12.6 -2.8 23.9 17.2

Interest 4.1 11.1 6.7 6.7

Depreciation 16.6 17.9 23.8 26.7

Other Income 13.7 13.8 15.1 17.0

PBT before Exceptional Items 53.1 43.2 56.9 68.3

Less: Forex & Exceptional Items 0.0 0.0 0.0 0.0

PBT 53.1 43.2 56.9 68.3

Total Tax 14.0 12.0 13.6 16.4

P AT 38. 9 30. 3 42. 3 50. 9

Adjusted PAT 38.9 30.3 42.3 50.9

Growth (%) 3.0 -22.0 39.4 20.3

EPS 45.7 35.6 49.7 59.8

EP S (Adjus ted) 45. 7 35. 6 49. 7 59. 8
 

Source: Company, ICICI Direct Research 

Exhibit 8: Cash flow statement                                       | crore 

(Year-end March) FY22 FY23E FY24E FY25E

Profit/(Loss) after taxation 36.4 30.3 42.3 50.9

Add: Depreciation & Amortization 16.6 17.9 23.8 26.7

Add: Interest 2.6 11.1 6.7 6.7

Net Increase in Current Assets -29.1 -25.4 -20.5 -19.5

Net Increase in Current Liabilities -9.5 4.5 3.6 3.2

CF f rom operating activ it ies 16. 9 38. 4 55. 9 67. 9

(Inc)/dec in Fixed Assets -95.5 -30.0 -50.0 -50.0

(Inc)/dec in Investments -21.3 21.2 0.0 0.0

Other Investing Activities -0.1 0.7 0.7 0.8

CF f rom inves ting activ it ies  -116. 9 -8. 1 -49. 3 -49. 2

Proceeds from issues of Equity Shares 0.4 0.0 0.0 0.0

Proceeds/(Repayment) Loan 116.9 0.0 0.0 0.0

(Payment) of Dividend and Dividend Tax -8.5 -7.7 -11.5 -11.5

Other Financing Activities 2.9 -11.1 -6.7 -6.7

CF f rom f inancing activ it ies 111. 6 -18. 8 -18. 2 -18. 2

Net Cash f low 11. 6 11. 5 -11. 6 0. 5

Opening Cash 21.7 25.2 36.7 25.2

Closing Cash 33.3 36.7 25.2 25.6

FCF -78. 7 8. 4 5. 9 17. 9
 

Source: Company, ICICI Direct Research 

 

Exhibit 9: Balance Sheet                                                      | crore 

(Year-end March) FY22 FY23E FY24E FY25E

Equity Capital 8.5 8.5 8.5 8.5

Reserve and Surplus 251.5 274.1 304.9 344.3

Total Shareholders funds 260.0 282.7 313.5 352.8

Total Debt 222.6 222.6 222.6 222.6

Deferred Tax Liability 6.5 6.8 7.2 7.5

Minority Interest 7.4 7.8 8.2 8.6

Other Non Current Liabilities 26.8 28.2 29.6 31.0

Source of  Funds 523. 3 548. 0 580. 9 622. 6

Gross Block - Fixed Assets 348.2 368.2 418.2 468.2

Accumulated Depreciation 111.0 128.9 152.7 179.3

Net Block 237.2 239.3 265.5 288.8

Capital WIP 81.9 91.9 91.9 91.9

Net Fixed Assets 319.1 331.2 357.4 380.7

Total Intangible Assets 0.0 0.0 0.0 0.0

Investments 21.2 0.0 0.0 0.0

Inventory 75.4 90.9 101.6 110.1

Cash 25.2 36.7 25.2 25.6

Debtors 55.3 63.2 71.0 79.8

Loans & Advances & Other CA 38.9 40.8 42.9 45.0

Total Current Assets 194.8 231.7 240.6 260.6

Creditors 18.0 21.7 24.3 26.3

Provisions & Other CL 20.9 21.6 22.7 23.8

Total Current Liabilities 38.9 43.3 47.0 50.1

Net Current Assets 155.9 188.4 193.7 210.5

LT L& A, Other Assets 27.1 28.4 29.9 31.3

Deferred Tax Assets 0.0 0.0 0.0 0.0

Application of  Funds 523. 3 548. 0 580. 9 622. 6
 

Source: Company, ICICI Direct Research 

 

Exhibit 10: Key ratios 

(Year-end March) FY22 FY23E FY24E FY25E

P er share data  (|)

EPS 45.7 35.6 49.7 59.8

Cash EPS 35.7 26.6 36.2 46.3

BV 305.6 332.3 368.5 414.8

DPS 10.0 9.0 13.5 13.5

Cash Per Share 130.5 151.5 179.5 210.8

Operating Ratios  (%)

Gross Profit Margins 73.3 71.8 72.0 73.0

EBITDA margins 25.5 21.7 23.9 24.9

Net Profit margins 16.6 11.3 14.0 15.0

Inventory days 438.7 438.7 438.7 438.7

Debtor days 85.9 85.9 85.9 85.9

Creditor days 104.9 104.9 104.9 104.9

Asset Turnover 0.7 0.7 0.7 0.7

EBITDA conversion rate 28.1 65.8 77.4 80.2

Return Ratios  (%)

RoE 15.0 10.7 13.5 14.4

RoCE 10.9 9.9 10.9 12.0

RoIC 10.4 9.6 10.4 11.5

Valuation Ratios  (x)

P/E 39.1 50.2 36.0 29.9

EV / EBITDA 28.7 29.3 23.8 20.3

EV / Revenues 7.3 6.4 5.7 5.1

Market Cap / Revenues 6.5 5.7 5.0 4.5

Price to Book Value 5.9 5.4 4.9 4.3

Solvency Ratios

Debt / Equity 0.9 0.8 0.7 0.6

Debt/EBITDA 3.7 3.8 3.1 2.6

Current Ratio 4.4 4.5 4.6 4.7
 

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, Kushal Shah - CFA L1, CFP, 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. 
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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 

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 understand 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.  
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