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Research
CMP: % 965 Target: ¥ 1170 (21%) Target Period: 12 months BUY
February 3, 2023
Soda ash momentum continues to support performance .

About the stock: Commencing operations in 1944, Tata Chemicals has come a long
way to become one of the top five players in the global soda ash market.

e Under basic chemical, TCL offers soda ash, sodium bicarbonate, cement,
salt, marine chemicals and crushed refined soda. Speciality chemical

TATA
TATA CHEMICALS LIMITED

. . . . Particular Amount
COI’]S-IStS of sc_)lutlon towards _ggro chemical through Rallis and other Market cap (% Crore) 24,642
specialty solutions such as nutritional products and HDS FY22 Total Debt (% Crore) 7,025
i A A FY22 Cash & Inv (% Crore) 2,791
e Basic chemical forms 75% of overall revenue while the rest comes from EV (% Crore) 28,876
speciality products 52 Week H/L 1215/173
Equity Capital (% Crore) 254.8

Face Value (%)

Q3FY23 Results: Reported strong numbers across board largely led by robust
realization growth across all geographies in soda ash segment.

Shareholding pattern

in% Mar-22 Jun-22 Sep-22  Dec-22
e Reported revenue growth of 32% YoY to T 4148 crore, led by good growth Promoter  38.0 38.0 38.0 38.0
in the basic chemical segment up 42%YoY to ¥ 3473 crore and in speciality Ellll :gg ::; :2; :Zg
a ! ! ! '
products up 27% YoY to X 676 crore Others T T 77 %8

e Gross margins increased YoY by 311 bps to ~84% while EBITDA margin
expanded 488 bps YoY to 22.2%

80000 1500
e EBITDA was up 69% YoY to< 922 crore. Energy cost improved by 56% YoY 60000 1000
to ¥ 901 crore while other expenses increased 16% YoY to ¥ 687 crore 40000 500
20000
e Adjusted PAT was at ¥ 391 crore vs. ¥ 301 crore in Q3FY23 o+—+ 1o
What should investors do? The stock appreciated at 44% CAGR in last three years. E 38 FEZFE
——— BSE Sensex Tata Chemicals

e Maintain BUY on the back of 1) tighter soda ash supply scenario, 2) upbeat
management commentary regarding demand and pricing and 3) soda ash
demand prevailing from new geographies and industries

Target Price and Valuation: We value Tata Chemicals at SOTP valuation to arrive
at a revised target price of ¥ 1170/share (earlier ¥ 1345/share).
Key triggers for future price performance:

e Continuum of upbeat soda ash pricing and stable volumes outlook

e Revival in export demand for North America unit, reopening of China’s real
estate demand and few glasses line channels to sustain group performance

e Momentum in specialty business

Alternate Stock Idea: Apart from Tata Chemicals, in our chemical coverage we also
like SRF.

e Trigger for SRF's future revenue growth would be increasing specialty
chemical business
e BUY with a target price of ¥ 2550

Key Financial Summary

Recent event & key risks

Capex of ¥ 2000 crore spent till
December 2022. Further ¥ 900
crore will be spent till March 24

e Key Risk: (i) Fall in soda ash
prices and rise in crude to impact
EBITDA/tonne (ii) Volatility and
availability in raw material.

Research Analyst

Siddhant Khandekar
siddhant.khandekar@icicisecurities.com

Karan Khona
karan.khona@icicisecurities.com
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5 year CAGR 3 year CAGR

(T Crore) FY19 FY20 FY21 FY22 (FY17-22) FY23E FY24E FY25E (FY22-25E)
Net Revenue 10,336.7 10,356.8 10,199.8 12,622.1 4.1% 16,620.1 18,051.3 19,865.6 16.3%
EBITDA 1,780.5 1,949.2 1,500.6 2,304.6 1.9% 3,918.8 4,072.4 4,5317.6 25.3%
EBITDA Margins (%) 17.2% 18.8% 14.7% 18.3% 23.6% 22.6% 22.8%

Adj.PAT 875.0 806.6 256.4 1,211.5 6.6% 2,369.6 2,479.9 2,811.8 32.5%
Adj. EPS (%) 343 31.7 10.1 415 93.0 97.3 110.6

EV/EBITDA 14.3x 13.5x 19.0x 12.6x 6.6x 5.5x 5.4x

P/E 28.1x 30.5x 95.9x 20.3x 10.4x 9.9x 8.7x

ROE (%) 1.1 6.3 1.8 6.6 11.6 11.0 11.2

ROCE (%) 1.1 1.1 4.1 6.6 11.8 1.3 1.7

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

Q3FY23 Results: Strong growth led by soda ash in basic chemical segment

Basic chemical topline performance: Revenues were up 42% YoY to % 3473
crore. The India business reported growth of 55% YoY to ¥ 1354.7 crore
while the same from North America, UK and Kenya was up 48.5% YoY, 0.6%
YoY & 82.6% YoY to ¥ 1323 crore, ¥ 554.3 crore & T 241 crore, respectively.
The growth across geographies was largely driven by higher realisation
owing to revival in the demand of end user industry

Basic chemical operational performance: EBITDA for the segment increased
83% YoY to ¥ 885.8 crore, largely on the back of better margins from North
America, Europe and Kenya businesses. EBITDA/tonne for North America
and Kenya remained at ¥ 5344 (+91% YoY) & ¥ 16986 (+353% YoY)
respectively

Q3FY23 Earnings Conference Call highlights

US, which had shut down in the last quarter, has returned back to normal
production run rate in the current quarter

Overall demand of soda ash remains resilient, going ahead

Chinese inventories are all-time low of 2.8 million tonnes, which the
management expects to normalise. Chinese real estate demand and new
glasses line in China may propel soda ash demand, going ahead

In India — there was some winter related slowdown which the management
expects to come back

On raw material front — cost is under control. The prices of most input
generating materials are very stable and not increasing anymore. Some of
them are prevailing to tend down a little bit

There were a few one-off during the current quarter, which impacted PAT
in Q3FT22 while margins were in line

o There were tax refunds in Q2, which is not reflected in Q3

o Some dividend income has been received in Q2, which was not
there in Q3

o Morocco JV has registered a loss in Q3 due to increase in price of
phosphoric acid

Some contracts have been finalised till December 2023 by the board of
directors. The flavours of contract and contract arrangement will be
received by end of Q4 results. All the capacity is more or less booked

The company has prepaid debt of $65 million loan in 9MFY23

The management expects the UK to perform at a steady rate next year as
per tonne basis for soda ash and soda bicarbonate. The management
expects the trend to be positive, going ahead

Kenya business did well and had another quarter of good performance.
Kenya business was first time debt free

Silica operations were at optimum level. The management is working
towards increasing the capacity to meet growing customer demand with
better engagement

Rallis" business was largely impacted by seasonality of business. The
management is focusing on improving product mix and cost efficiency

ICICI Securities | Retail Research
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Tata Chem-ESG Disclosure Score*

Score FY20 FY21 FY22
Environmental 44.6 53.1 53.1
Social 46.7 28.3 26.7
Governance 87.4 87.4 87.4

Overall ESG Score 52.91 56.29 55.77
Source: Blomberg, ICICI Direct Research, *Score
ranges from 0 - 100 with a higher score indicating
higher ESG disclosures
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e Geography wise,
o US-Demand Strong
o UK -Fully booked
o Kenya - Fully sold, Export mostly to India and China
o China to launch four to five glass lines

e Lithium Carbonate and Lithium Bicarbonate to drag demand of soda ash and
soda bicarbonate

ICICI Securities | Retail Research 3
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Financial story in charts

ICICI Direct Research

Exhibit 1: Basic chemical revenues — Geographical bifurcation (% crore)

Basic chem realisation/tonne Q3FY21 0Q4FY21 Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23
India 37,431 37,856 40,758 39,033 46,233 51,842 58,463 72,731 72,444
TCA - North America 15,654 14,258 14,491 14,144 15,205 17,756 19,704 21,016 21,689
TCE - Europe 38,163 39,896 42,842 44,731 55,657 57,600 57,282 49,323 55,990
TCM - Magadi 19,107 16,912 16,145 16,279 18,082 22,800 29,532 34,384 33,014

Source: ICICI Direct Research

Exhibit 2: Basic chemical volumes — Geographical break-up (‘000 MT)

Basic chem sales volume (‘000 MT) Q3FY21 Q4FY21 Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23
TCL India 204 213 195 208 189 205 199 182 187
Soda Ash 178 184 167 178 156 176 169 154 156
Sodium Bicarbonate 26 29 28 30 33 29 30 28 31
TCA - North America 474 566 578 613 586 615 568 561 610
Soda Ash 474 566 578 613 586 615 568 561 610
TCE - Europe 98 96 95 93 99 100 93 99 99
Soda Ash 70 67 68 68 71 70 65 69 71
Sodium Bicarbonate 28 29 27 25 28 30 28 30 28
TCM - Magadi 56 68 83 86 73 75 83 73 73
Soda Ash 56 68 83 86 73 75 83 73 73

Source: ICICI Direct Research

Exhibit 3: Basic chemical realisation/tonne— Geographical break-up

Basic chem realisation/tonne Q3FY21 Q4FY21 Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23
India 37,431 37,856 40,758 39,033 46,233 51,842 58,463 72,731 72,444
TCA - North America 15,654 14,258 14,491 14,144 15,205 17,756 19,704 21,016 21,689
TCE - Europe 38,163 39,896 42,842 44,731 55,657 57,600 57,282 49,323 55,990
TCM - Magadi 19,107 16,912 16,145 16,279 18,082 22,800 29,532 34,384 33,014

Source: ICICI Direct Research

Exhibit 4: Basic chemical EBITDA/tonne— Geographical break-up

Basic chem EBITDA/tonne Q3FY21 0Q4FY21 Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23
India 9,214 8,342 13,487 10,224 13,231 13,925 21,265 19,420 17,287
TCA - North America 3,333 1,113 2,995 3,197 2,440 4,472 4,860 3,761 5,344

TCE - Europe 4,592 1,979 3,053 -1,935 6,667 4,100 10,572 10,758 11,364
TCM - Magadi 4,643 2,941 3,012 3,837 3,425 8,000 14,286 18,356 16,986

Source: ICICI Direct Research

Exhibit 5: Basic chemical OPM %— Geographical break-up

Basic chem OPM (%) Q3FY21 Q4FY21 Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23
India 24.6% 22.0% 33.1% 26.2% 28.6% 26.9% 36.4% 26.7% 23.9%
TCA - North America 21.3% 7.8% 20.7% 22.6% 16.0% 25.2% 24.7% 17.9% 24.6%
TCE - Europe 12.0% 5.0% 7.1% -4.3% 12.0% 7.1% 18.5% 21.8% 20.3%
TCM - Magadi 24.3% 17.4% 18.7% 23.6% 18.9% 35.1% 48.4% 53.4% 51.5%

Source: ICICI Direct Research

Exhibit 6: SOTP valuation

In ¥ Crore unless other mentioned Revenue EBITDA EV/EBITDA 2
FY23E FY24E FY25E FY23E FY24E FY25E FY25E FY25E
Basic Chemical
India 5,107 5,514 6,574 1,505 1,434 1,625 5.0x 8,123
ROW 8,246 8,940 9,444 2,109 2,235 2,316 5.0x 11,578
Speciality Products
Rallis (50.09% stake and 20% holding company discount) 2,979 3,304 3,664 289 385 447 10.3x 2,110
Other Speciality 339 452 479 38 51 55 10.0x 553
Consolidated EV 22,364
Less: Net debt -3,588
Residual business MCAP 25,953
Add: NC investment portfolio @ 80% 3,931
Target MCAP 29,884
No.of shares 25.5
Target price/share 1,170
CMP 965
21%

Upside/downside

Source: ICICI Direct Research

ICICI Securities | Retail Research
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Exhibit 7: Revenue trend (% crore)

FY17 FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY25E

Source: Company, ICICI Direct Research

Exhibit 8: EBITDA  crore) and OPM (%) trend
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Source: Company, ICICI Direct Research

Exhibit 9: Adjusted PAT growth trend (T crore)
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Source: Company, ICICI Direct Research
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Financial summary

ICICI Direct Research

Exhibit 10: Profit and loss statement % crore M Exhibit 11: Cash flow statement g crore
Year end March 21 FY22  FY23E  FY2ZE  FY25E Year end March FY21 FY22  FYZ3E  FY24E  FY25E
Total Operating Income 10,1998 12,622.1 16,620.1 18,051.3 19,865.6 PR & Extraordinary 6340 16849 32550 34443 39136
Gronth % A5 B 3 86 10 ey 7593 861 9173 948 10168
Raw Materia.ll Expenses 2399 26313 33240 36103 39731 te other adustments

i T 1500 teus 7oms zme Im/benimiaia wy s w4
Otter Operating Expenses 49025 61402 747 82928 o003 1S W63 2634 510 6888 782T
EBITDA 15006 23046 39188 40724 45376 Ot 410 65 M2 BT 1490
Growth (%) 230 536 700 39 114 CF from operating activities 2,037.3 16443 46546 3,821.0 4,205.0
Other Income 2344 256.0 258.6 269.9 301.9 Purchase of Fixed Assets 12419 12768 -1,0650 1,060  -1,165.0
EBITDA, including Ol 1,735.1 2,560.6 4,177.4 43423 4,839.5 (Others 11.6 4407 625.1 -500.0 00
Deprecation 7593 8061 9173 9648 10168 CF from investing activities 41303 8361 -439.9  -1565.0 -1,165.0
Net Interest Bxp. %14 3028 2452 1131 W80 procads from isue of sheres 00 00 00 00 00
Cther exceptonl tems 00 - A0 00 00 Y s et 841 405 27500 500 5400
PBT 608.4  1,440.6 3,015.0 13,2043 3,673.6

Tota Tax 1978 65 6510 68y 7ey  Gmes a5 RS S5 it AR
Tax Rate 05%  185%  216%  215%  213% CF from financing activities -1,455.6 7552 -3,275.5 -1,023.4 -969.3
PAT 4106 11741 2,360 25155 2,890 Net cash flow -548.6 53.0 939.2 12326 20706
A PAT after Minorty interest K64 12115 23606 24799 28178 Fffects of foreign currency translation 00 00 00 00 00
Adj. EPS %) 10.1 415 93.0 97.3 110.6 Opening Cash 20795 14110 13104 22496 34822
Shares Qutstanding 255 25.5 25.5 255 255 Closing Cash 14110 13104 22496 34822 55528
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research

Year end March FY21 FY22 FY23E  FY24E  FY25E Year end March FY21 FY22 FY23E  FY24E  FY25E
Liabilities Per share data (3)

Share Capital 254.8 254.8 254.8 254.8 254.8 Adj. EPS 10.1 475 93.0 97.3 110.6
Reserves 14,0352 17,9981 20,0874 22,2870 24,8245 Adj. Cash EPS 39.9 19.2 129.0 135.2 150.5
Total Shareholders Funds 14,290.0 18,252.9 120,342.2 22,541.8 25,079.3 BV 560.8 716.3 798.3 884.6 984.2
Minority Interest 852.6 904.5 11389 14144 17215 DPS 10.0 12.5 11.0 11.0 11.0
Long Term Borrowings 5388.1 38605 12105 710.5 210.5 Qperating Ratios (%)

Net Deferred Tax liability 15721 20365 20365 20365 20365 Gross Margin (%) 76.5 79.1 80.0 80.0 80.0
Other fong term liabilities 173.0 4136 141.3 160.0 176.1 EBITDA Margin (%) 147 183 236 226 228
Long term provisions 15981 12193 28627 31092 34217 PAT Margin (%) 25 96 143 137 142
Current Liabilities and Provisions Debtor Days 50 56 57 57 57
Short term borrowings 15445 31641 30641 29941 29541 Inventory Days 60 66 67 67 67
Trade Payables 1,682.9 2,444.7 3,187.4 3,451.9 3,809.8 Creditor Days 60 n 70 70 70
Other Current Liabiities 809 VBT A6 LSBT 1THE  hg conersi Cyde 50 5 51 5 51
Short Term Provisions 365.1 N2 488.8 530.8 584.2 Return Ratios (%

Total Current Liabilities 44634 7090 82099 85830 91047 Return on Assets (%) 09 16 6.6 64 67
Total Liabilities 28,337.2 33,843.3 35,947.9 38,555.4 41,756.2 ROCE (%) 41 66 128 13 17
Assgts Core RolC (%) 41 6.6 139 144 164
Net.Block . 129713 13,7589 153312 154313 155795 RoE (%) 18 66 16 10 12
Capital Wark in Progress 1,0347  1,589.6 165.0 165.0 165.0 Solvency Ratios

Intangible assets under devl. 58.8 718 718 718 718 Total Debt / Equiy 05 04 02 02 0
Goodwill on Consolidation 19633 20164 20164 20164 20164 Interest Coverage 27 58 133 195 %6
Non-current investments 42523 63515 63515 63575 63575 Curtent Ratio 15 12 13 15 18
Deferred tax assets 0.0 0.1 0.1 0.1 0.1 ick Ratio " 09 10 12 14
Long term loans and advances 107 0.0 129 14.0 154 Valuation Ratios (x

Other Non Current Assets 14004 12981 11143 12057 13215

Current Assets, Loans & Advances EVEBITDA 130 126 68 53 o4
Current Investments 15635  1,325.1 700.0 1,2000  1,200.0 PE %29 03 104 39 41
Inventores 16866 20935 3008 33135 366 .
Sundry Debtars 13970 19334 2555 28190 31023 Dvsdes L . R S
Cash and Bank 410 13104 22006 34822 5gsa  Scureer Company, ICICT Direct Research

Loans and Advances 02 02 0.2 0.2 0.2

Other Current assets 587.5 18825 22167 24728 27213

Current Assets 6,6457 87450 10,872.8 132876 16,223.1

Total Assets 28,337.2 33,843.3 35947.9 38,555.4 41,756.2

Source: Company, ICICI Direct Research

ICICI Securities | Retail Research 6
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Exhibit 14: ICICI Direct coverage universe (Chemicals)

Company CMP M Cap EPS ) P/E (x) EV/EBITDA (x) RoCE (%) RoE (%)
(})  TPR) Rating (X Cr) FY22 FY23E FY24E FY22 FY23E FY24E FY22 FYZ3E FY24E FY22 FYZ3E FY24E FY22 FY23E FY24E

SRF 2182 2550 Buy 64894 635 583 736 344 374 297 213 224 179 238 189 210 221 177 190
Pl Industries 3333 3710 Buy 50572 555 672 824 576 476 388 408 342 2718 163 171 182 138 145 152
Tata Chemical 965 1,170 Buy 24642 930 973 1106 104 99 87 66 55 54 118 NI 1T 116 11.0 112
Viinati Organics 2032 2320 Hold 20890 337 401 515 560 471 367 447 310 283 243 232 239 190 191 205
Sumitomo Chemical 485 55 Buy 24216 85 109 125 561 435 380 389 304 261 302 304 282 220 226 210
Navin Fluorine 3963 4450 Hold 19,635 523 674 890 803 623 472 584 418 306 178 187 196 140 158 179
Rallis India 224 223 Hold 4,353 84 87 118 265 257 189 152 155 14 127 114 147 97 94 116
Sudarshan chemical 319 515 Hold 2,621 188 193 285 240 233 158 142 128 96 109 13 154 156 143 183
Neogen Chemicals 1245 1645 Bwy 3109 179 272 329 795 522 432 418 302 250 120 150 162 102 136 143
Astec Lifesciences 1710 2215 Buy 3356 451 548 693 397 327 259 246 207 165 193 177 194 223 N3 212

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 -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

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 g lly 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 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.

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.
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