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Specialty chemical continues to influence numbers...
_ . X
About the stock: | ted in 1970, SRF started with nyl dt d
ou e Sstoc ncorporated In started wi nylon cor yre an SHF

thereafter diversified into refrigerant gases, speciality chemicals and packaging film
among others.

e Chemicals (Specialty + Fluorochemicals) form 43% of overall revenues m

followed by packaging film (39%), technical textile (15%) and others (3%).

Particular Amount

e The company exports to more than 90+ countries. The revenue from Market cap % Crore) 64,894

. . . ® q A FY22 Total Debt (% Crore) 3,655
international market constitutes 57% of overall revenues while rest is from

3 FY22 Cash & Inv (% Crore) 776

the domestic market segment EV ( Crore) 67,773

52 Week H/L 2865/2002

Q3FY23 Results: Sales growth in line with estimates led by chemicals while Equity Capital (% Crore) 2974

margins were below expectations due to cost pressure in packaging and technical Face Value ?) 10

textiles divisions.

Shareholding pattern

e Reported revenue growth was 4% YoY to X 3,469.7 crores, led by chemicals n% Mar22  Jm22 S Decl?
(up 23% YoY), but pulled down by technical textile (down 21% YoY), Pomoter 507 507 505 505
packaging film (down 6% YoY) and other segment (down 14% YoY) Dll 8.7 94 140 149

Fil 19.6 19.2 19.2 18.3

e Gross margins increased 22 bps YoY to 51.2% while EBITDA margin fell 232 Others 70 207 162 163

bps YoY to 24%. Absolute EBITDA was down 5% YoY to X 833.5 crore

e PAT increased 1% YoY to X 511 crore. Finance cost increased 111% YoY to m

¥ 62 crore due to higher capex investment 80000 3000
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e We retain BUY rating on the back 1) sustained efforts to ride on the
increasing opportunities for specialty + fluorochemicals across key
industries, 2) entering into new segment of Fluoropolymer PTFE and 3)

optical visibility capex drive with a heavy tilt towards chemicals :
Recent event & key risks
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Target Price and Valuation: We value SRF on SOTP to arrive at a target price of e Capex announcement of ¥ 595
% 2550/share (earlier ¥ 2900/share). crore towards specialty
fluoropolymers and ¥ 110 crore
towards agrochemical

Key triggers for future price performance: intermediate

e Continuous capex towards speciality chemical on the back of higher

consumption of fluoro compounds across agrochemical and pharma to
support strong business performance in the years to come

o Key Risk: (i) Stretched payback of
specialty chemicals capex due to
lower margins or longer
execution. (ii) Persistent pricing
pressure in other segments

. . . . Research Analyst
e Control over working capital along with better operational performance to

improve FCF generation Siddhant Khandekar
siddhant.khandekar@icicisecurities.com

e Venturing into PTFE through backward integration of R22. Commencement
of production, which is behind schedule
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Alternate Stock Idea: Besides SRF, in our chemical coverage, we also like Neogen KaranKhona
Chemical Karan.khona@icicisecurities.com

e Trigger for Neogen Chemical’s future revenue growth would be increasing
CRAMS opportunity
e BUY with a target price of ¥ 1680

Key Financial Summary

5 year CAGR 3 year CAGR
(X Crore) FY19 FY20 FY21 FY22 (FY17-22) FY23E FY24E FY25E (FY22-24E)
Net Revenue 7,099.6 7,209.4 8,400.0 12,433.7 20.9% 13,871.4 16,538.8 19,271.0 15.7%
EBITDA 1,297.0 1,454.9 2,144.9 3,175.9 26.1% 3,080.2 3,859.2 4,823.4 14.9%
EBITDA Margins (%) 18.3% 20.2% 25.5% 25.5% 22.2% 23.3% 25.0%
Adj.PAT 641.6 1,019.1 1,197.9 1,888.9 29.7% 1,734.2 2,188.1 2,816.3 14.2%
Adj. EPS (%) 21.6 34.3 40.3 63.5 58.3 73.6 947
EV/EBITDA 52.3x 46.7x 31.6x 21.3x 22.4x 17.9x 14.3x
P/E 101.2x 63.7x 54.2x 34.4x 37.4x 29.7x 23.0x
ROE (%) 15.5 20.7 17.5 22.1 17.7 19.0 204
ROCE (%) 15.2 16.1 18.7 23.8 18.9 21.0 23.1

Source: Company, ICICI Direct Research
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Key takeaways of recent quarter & conference call highlight

Q3FY23 Results: Specialty chemical segment continues to grow strongly

Stellar growth from chemical drive overall performance: Revenues were up
4% YoY to T 3469.7 crore, led by chemical segment, which was up 23% YoY
to ¥ 1756.6 crore. The growth from the chemical segment was driven by
new products witnessing significant traction and strong customer
engagement on flagship and downstream products. Apart from this, higher
realisation growth and stable volumes in the HFC segment along with
pharma grade gas (Dymel HFA 134a/P) supported overall growth, to a
certain extent

Margins under pressure across all segment except specialty chemicals:
OPM for the quarter declined 232 bps YoY to 24%. EBIT from chemical
segment remained at 32% (+275bps YoY) while the same from technical
textile, packaging film and other segments was at 8% (-1308bps YoY), 10%
(-1006 bps YoY) & 10% (+189 bps YoY), respectively

Q3FY23 Earnings Conference Call highlights

Speciality Chemical Business

* Technical textile and packaging film business continues to witness
a difficult operating environment while chemical business
performed exceedingly well both on operating and financial
parameters

* Chemical business posted robust growth. Within chemical
business specialty chemical segment delivered a record
performance with successful addition of new products that
received substantial market traction, ramp up of MPP4 facility in
Dahej, strong demand for key products & downstream derivatives

* High level of customer engagement with global derivative
continues to be good in complex, Al and advance products

e Pharma Intermediate plant is also being commissioned and should
be ramped up very quickly

* The Board has approved a project to set up a dedicated facility to
produce 300 MT per year of SS20 at Dahej at a cost of ¥ 110 crore

Fluorochemical Business

*  Fluorochemical business reported a healthy performance on
account of several key factors including strong traction into
domestic market for refrigerants and continues demand for Dymel
@HFA 134a/P (pharma grade gas), healthy contribution from
chloromethane and gradual ramp up of volumes of the recently
commissioned facilities

* Ref-gas is benefiting from strong demand from domestic market
and supply to the US market. It has not seen any major pressure
on prices of HFCs

e All fluorochemical facilities are running well and full benefits of
chloromethane plant should be available in the next quarter.
Chloromethane plant has been successfully ramped up

*  Outlook for domestic demand for HFCs remained strong and is also
witnessing traction from the US market

* Slight delay in commissioning of PTFE plant due to certain logistical
issues. PTFE asset turnover will have asset turnover of 1.25-1.3x
and likely to commissioned by Q4FY23 or maximum by early
Q1FY24. The company expects likely ramp up in six months

e The board has approved has approved a project for production of
a range of specialty fluoropolymers at a cost of ¥ 595 crore.
Fluoropolymers includes PVDF, FEP, which caters to a wide range
of industries such as battery, chemical, coating, solar, automotive
and aerospace

* In Dahej, a new 20 MW mega power plant has been commissioned,
which allows the company to optimise power expenses

ICICI Securities | Retail Research
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SRF - ESG Disclosure Score*

Score FY20 FY21 FY22
Environmental 14.4 6.3 NA
Social 19.2 216 NA
Governance 786 786 NA

Overall ESG Score 37.45 35.56 NA

Source: Blomberg, ICICI Direct Research, *Score ranges
from 0 - 100 with a higher score indicating higher ESG
disclosures
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e Packaging Films Business

The segment faced several headwinds that impacted performance
during the quarter including significant supply addition in BOPET,
global demand slowdown, rising energy costs in Europe and sharp
fall in commodity prices

The company believes BOPP will start to improve in price, going
forward

Energy cost in the US is witnessing some softness and expect a
better performance in the next quarter while full benefit of energy
cost will reflect in the next financial year

Aluminium foil plant is likely to get commissioned in Q2FY24

e Technical textiles business

Other Points

The performance was impacted owing to subdued demand for
nylon tyre demand and polyester industrial yarn

Hungary plant is operating at 40-45% currently.

Specialty fluoropolymers — The company is considering a payback
period of four years and IRR of 25-28%

Agrochemicals — No order has been delayed due to higher
inventory at customers end

Specialty fluoropolymers has overall capacity of 4500 tonnes
Overall capex in the specialty business till date is ~¥ 1700 crore
The company believes fluoropolymer business is backward
integrated and PFOA - free (toxic surfactant)

ICICI Securities | Retail Research
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SOTP valuation

In ¥ Crore unless other mentioned Revenue EBITDA EV/EBITDA EV
FY23E FY24E FY25E FY23E FY24E FY25E FY25E FY25E
Technical textile 1,887 1,981 2,080 264 297 333 5.0x 1,664
Chemical Business 6,429 8,281 10,303 2,057 2,650 3,297 22.0x 72,532
Packaging film 5174 5,858 6,427 724 879 1,157 5.0x 5,784
Other business 381 419 461 34 34 37 5.0x 184
Consolidated EV 80,164
Less: Net debt 4,166
Target MCAP 75,844
No.of shares 29.7
Target price/share 2,550
CMP 2,182
Upside/downside 17%

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

Exhibit 1: Better growth visibility from ongoing capex to aid topline (X crore)

FY17 FY18 FY19 FY20 FY21 FY22E FY23E FY24E FY25E

Source: Company, ICICI Direct Research

Exhibit 2: EBITDA (X crore) and OPM (%) trend
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Exhibit 3: PAT growth trend (X crore)
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Financial summary

Exhibit 4: Profit and loss statement < crore
Year end March FY21 FY22 FY23E  FY24E  FY25E
Total Operating Income 8,400.0 12,433.7 13,871.4 16,538.8 19,271.0
Growth (%) 16.5 48.0 116 19.2 16.5
Raw Material Expenses 40189 60669 69357 79386 92501
Gross Profit 4,381.1 6,366.7 6,935.7 18,6002 10,0209
Employee Cost 621.4 780.0 887.8 1050 1,219
Other Operating Expenses 16148 24108 29677 36660  3,925.6
EBITDA 21449 31759 3,080.2 3,859.2 4,823.4
Growth (%) 474 48.1 -3.0 25.3 2.0
Other Income 54.5 428 51.5 58.8 138
EBITDA, including Ol 2,199.4 32187 31317 39180 4,897.2
Depreciation 453.1 5172 582.8 718.6 848.1
Net Interest Exp. 134.0 115.9 175.2 204.2 194.2
Other exceptional items 0.0 0.0 0.0 0.0 0.0
PBT 1,612.3 25856 2,373.7 2,995.1 13,8549
Total Tax 4144 696.6 639.6 807.0 1,038.6
Tax Rate 25.7% 26.9% 26.9% 26.9% 26.9%
PAT 1,197.9 11,8889 1,734.2 12,1881 2,816.3
Adj.PAT after Minority interest 11979 18889 17342 21881 28163
Adj. EPS ]) 40.3 63.5 58.3 13.6 94.7
Shares Qutstanding 6.0 0.7 297 0.7 9.7
Source: Company, ICICI Direct Research

Year end March FY21 FY22 FY23E FY24E FY25E
Liabilities

Share Capital 60.3 2914 297.4 2914 297.4
Reserves 6,796.2 82679 95039 11,1938 135119
Total Shareholders Funds 6,856.4 8,565.4 9,801.3 11,491.3 13,809.3
Minority Interest 0.0 0.0 0.0 0.0 0.0
Long Term Borrowings 2,028.8 1,8485 28485 28485 23485
Net Deferred Tax liability 386.2 6775 677.5 6775 677.5
Other long term liabilities 433 193.4 87.6 104.4 1217
Long term provisions 436 51.6 86.9 103.6 1208
Current Liabilities and Provisions

Short term borrowings 14398 18067 22567  2,256.7  2,256.7
Trade Payables 1,585.2 2,096.4 24702 29453 34318
Other Current Liabilities 531.5 529.9 596.9 i 829.3
Short Term Provisions 8.7 14 8.3 9.9 11.6
Total Current Liabilities 35711 44403 53322 59236 65294
Total Liabilities 12,929.4 15,776.6 18,834.0 21,1489 23,607.1
Assets

Net Block 78271.0 84253 10,6142 12,8705 14,5224
Capital Work in Progress 17123 1,671.6  1,575.0 500.0 500.0
Intangible assets under devl. 0.0 0.0 0.0 0.0 0.0
Goodwill on Consolidation 0.0 0.0 00 0.0 0.0
Non-current investments 42 4.2 42 4.2 42
Deferred tax assets 18.1 11.6 11.6 11.6 11.6
Long term loans and advances 91.1 155.2 123.9 147.8 172.2
Other Non Current Assets 271.8 254.4 462.3 551.2 642.2
Current Assets, Loans & Advances

Current Investments 4125 316.7 316.7 316.7 316.7
Inventories 14658 21385 24322 29000 33790
Sundry Debtors 1,274.6 1,7925 20902 24921 2,903.9
Cash and Bank 282.0 459.4 588.2 622.7 303.3
Loans and Advances 1.2 8.8 8.8 8.8 8.8
Other Current assets 492.8 538.5 606.7 123.3 842.8
Current Assets 3,938.9 52543 60429 70637 77546

Total Assets 12,929.4 15,776.6 18,834.0 21,148.9 23,6071

Source: Company, ICICI Direct Research
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Exhibit 5: Cash flow statement < crore
Year end March K2 22  FYE  FY2E  FY25E
PBT & Extraordinary 16099 25856 23737 29951 38549
Depreciation 453.1 517.2 5828 1186 848.1
After other adjustments

(Inc) / Dec in Warking Capital 1236 6645 4649 4741 4856
Taxes 2553 4016 6396 8070 -1,0386
Others 87.6 69.0 1752 2042 1942
CF from operating activities LI 21057 2,02713  2,636.9 33730
Purchase of Fixed Assets 412047 8170 26750 -1,9000  -2,5000
Others 2000 294 0.0 00 0.0
CF from investing activities -1,498.7 -1,587.7 -2,675.0 -1,900.0 -2,500.0
Proceeds from issue of shares 750.0 02 00 00 0.0
Borrowings (Net) 4910 1472 14500 0.0 5000
Others 3100 34T 6134 024 6924
CF from financing activities 510 2003 7166 7024 -1,192.4
Net cash flow 218 3107 128.9 345 3194
Effects of foreign currency translation 0.0 15 0.0 0.0 0.0
Opening Cash 155 2820 4504 5882 6227
Closing Cash 820 4594 5882 6227 3033

Source: Company, ICICI Direct Research

Exhibit 7: Key ratios

Year end March FY21 FY22 FY23E  FY24E  FY25E
Per share data (%)
Adj. EPS 403 63.5 58.3 13.6 94.7
Adj. Cash EPS 5.5 80.9 719 91.7 1232
BV 2305 288.0 3295 386.3 464.3
DPS 240 16.8 16.8 16.8 16.8
Operating Ratios (%
Gross Margin (%) 52.2 51.2 50.0 520 52.0
EBITDA Margin (%) 255 255 2.2 23 25.0
PAT Margin (%) 143 15.2 125 13.2 14.6
Debtor Days 56 53 55 55 55
Inventory Days 64 63 64 64 64
Creditor Days 10 62 65 65 65
Cash Conversion Cycle 51 54 54 54 54
Return Ratios (%
Return on Assets (%) 93 120 9.2 103 119
RoCE (%) 187 238 189 21.0 231
Core RolC (%) 176 232 178 20.1 223
RoE (%) 115 2.1 117 19.0 204
Solvency Ratios
Total Debt / Equity 0.5 04 0.5 04 0.3
Interest Coverage 130 233 145 15.7 20.8
Current Ratio 11 1.2 1.1 1.2 1.2
Quick Ratio 0.7 0.7 0.7 0.7 0.7
Valuation Ratios (x)
EV/EBITDA 316 13 24 179 14.3
PE 54.2 344 314 2.7 20
PB 95 16 6.6 5.6 47
EV/Sales 8.1 55 50 4.2 3.6
Source: Company, ICICI Direct Research
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Exhibit 8: ICICI Direct coverage universe (Chemicals)

Company CMP M Cap EPS (%) P/E (x) EV/EBITDA (x) RoCE (%) RoE (%)
() TP(X) Rating (T Cr)  FY22 FY23E FY24E FY22 FY23E FY24E FY22 FY23E FY24E FY22 FY23E FY24E FY22 FY23E FY24E

SRF 2182 2550 Buy 64,894 635 583 736 344 374 297 213 224 119 238 189 21.0 221 177 190
Pl Industries 3333 3710 Buy 50572 555 672 824 576 476 388 408 342 278 163 171 182 138 145 152
Tata Chemical 960 1370 Buy 24451 475 636 730 243 182 158 147 109 85 66 84 90 66 83 88
Vinati Organics 2032 2320 Hold 20890 337 401 515 560 471 367 447 370 283 243 232 239 190 191 205
Sumitomo Chemical 485 565 Buy 24216 85 109 125 561 435 380 389 304 261 302 304 282 220 226 210
Navin Fluorine 3963 4450 Hold 19635 523 674 890 803 623 472 584 418 306 178 187 196 140 158 179
Rallis India 224 223 Hold 4,353 84 87 118 265 257 189 152 155 114 127 114 147 97 94 116
Sudarshan chemical 319 515  Hold 2,621 188 193 285 240 233 158 142 128 96 109 113 154 156 143 183
Neogen Chemicals 1245 1,645 Buy 3,109 179 272 329 795 522 432 418 302 250 120 150 162 102 136 143
Astec Lifesciences 170 2215 Buy 3356 451 548 693 397 327 259 246 207 165 193 177 194 223 213 212

Source: Bloomberg, 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%
jﬁlCICI(i;/m'.‘ com 1 \ ‘
In-lllnlvllll’o’l;:‘qurI:n'lrl:pl | B H{)B&&EF“»‘, ‘ i
| ICICI Securities Ltd. S STARMINE |
E—";‘a'vsmwa'd 2012 ‘é;h-‘j /
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, Karan Khona, CA 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

Our proprietary trading and investment busil may make i decisions that are inconsi with the recomr i p  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 ise of independent jud 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.

ICICI Securities or its associates might have received any compensation from the companies 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 past
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 other
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 of
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 publication 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 material 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 or
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 sale 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.
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