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Engineers India 
Capital Goods 
 

Stable performance; Downgrade to HOLD 

Engineers India reported a good set of numbers for Q1FY24. Revenue came in at INR 8.1bn (flat YoY) while EBITDA 
improved 49% YoY to INR 685mn primarily aided by overall margin expansion of 276bps, which can be attributed  
primarily to 836bps margin expansion YoY in consultancy segment. Consultancy and turnkey segmental EBIT margins 
stood at 25.6% and 2% respectively. Order inflow for the quarter was worth INR 12.7bn resulting in an orderbook of 
INR 81bn (61% is from consultancy and the remainder is turnkey). Company’s other income jumped 240% YoY to INR 
926mn due to a one-off interest income of INR 550mn on claims that were settled during the quarter. With the recent 
run-up in stock price, we downgrade it to HOLD (earlier: BUY) with a target price of INR 150 (earlier: INR 130).  

Order inflow at INR 12.7bn  
Order inflow for the quarter stood at INR 12.7bn (growth of 462% YoY) 
comprising of INR 8.2bn for turnkey projects and INR 4.4bn for consultancy 
segment. This took the orderbook to INR 81bn in Q1FY24 vs INR 88.3bn in 
Q1FY23 (down 8%) and INR 77bn in Q4FY23 (up 5% QoQ).  

Margins improve 
Overall EBIT margin expanded by 347bps YoY to 12%. The improvement was 
led by consultancy, margins of which improved 836bps YoY to 25.6% while 
turnkey margin remained flat at 2%.  

Other income grows 240% YoY 
Other income for the quarter came in at INR 926mn, an increase of 240% YoY 
and 88% QoQ. This surge was mainly due to interest income on a settlement 
worth INR 710mn – of which INR 550mn was interest on claims.  

Downgrade to HOLD 
Company has a strong orderbook of INR 81bn (2.5x TTM sales) and growth 
visibility remains robust. However, due to the recent run-up in stock price (27% 
/  60% / 93% over 1M / 3M / 6M), we downgrade our rating to HOLD (earlier: 
BUY) with a target price of INR 150 (earlier: INR 130). Our earnings estimates 
remain unchanged.  

 

 
 

 

Financial summary 

Y/E Mar-31 (INR mn)     FY22A FY23A FY24E FY25E 
Net Revenue 29,128 33,301 39,183 45,172 
EBITDA 3,441 3,084 4,495 5,329 
EBITDA Margin (%) 11.8 9.3 11.5 11.8 
Net Profit 3,429 3,442 4,536 5,477 
EPS (Rs) 6.1 6.1 8.1 9.7 
EPS % Chg YoY (17.7) 0.4 31.8 20.7 
P/E (x) 25.0 24.9 18.9 15.7 
EV/EBITDA (x) 17.8 20.4 13.0 10.4 
RoCE (%) 19.5 18.5 21.7 22.9 
RoE (%) 19.5 18.4 21.7 22.8 
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Market Data 

Market Cap (INR) 86bn                                                  
Market Cap (USD) 1,036mn 
Bloomberg Code ENGR IN 
Reuters Code ENGI.BO 
52-week Range (INR) 161 /62 
Free Float (%) 49.0 
ADTV-3M (mn) (USD) 13.4 

 
 

Price Performance (%) 3m 6m 12m 

Absolute 60.3 92.5 139.3 
Relative to Sensex 7.8 9.6 13.6 

 
 
 

ESG Disclosure 2021 2022 Change 

ESG score 37.9 52.2 14.2 
Environment 17.4  43.2 25.8 
Social 20.7 30.8 10.0 
Governance 75.5 82.4 6.8 
Note - Score ranges from 0 - 100 with a higher 
score indicating higher ESG disclosures. 

Source: Bloomberg, I-sec research 
 
 
 
 
 
 
 

Previous Reports 

30-05-2023: Q4FY23 results review    
13-02-2023: Q3FY23 results review   

 

 

 

https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DRtpwMGpTmYI%253d%26Cid%3Dw7uePFL6J8c%253d%26fName%3DofUQyms0EFS8b6OIo%252bLbKd6s0aA9Lr06%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Ckiran.sable%40icicisecurities.com%7C92dd25a29772427831aa08db60c5676e%7C612750759376485d820e102b887c823f%7C1%7C0%7C638210173194326256%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=fCAD7HiSXrMRdeyV%2F0RirfHJjmAB5LZgJjCbknp4apI%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3D05sSQtxAhCA%253d%26Cid%3DubrMarXuxi0%253d%26fName%3DaJGPmqTydkop4yPiKcisONGw7QT5tGPeHCle5uUPq4M%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Ckiran.sable%40icicisecurities.com%7Cda1bb97976a64e21685008db5d38f779%7C612750759376485d820e102b887c823f%7C1%7C0%7C638206271488120043%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=DAy1W3H5MbpkKToCvKCyGnxyWzRC%2Bxn4ISkkIrv8k8g%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DnBnj3BPHEtk%253d%26Cid%3Dw7uePFL6J8c%253d%26fName%3DAc27y5B6iiafp2DysHpyEHq%252bSOCmD3Xn%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Ckiran.sable%40icicisecurities.com%7C2f90177f567947abc58108db0d2a03e5%7C612750759376485d820e102b887c823f%7C1%7C0%7C638118246339696064%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=QwUOKtHqIaYQdb%2FvfVKTSNxqRU%2B5CfmKGR0TWMOvUSs%3D&reserved=0


 

 

Engineers India | Q1FY24 result review | 10 August 2023 

India | Equity Research 2 

Concall highlights 
 Other income increased to INR 930mn compared to INR 270mn in Q1FY23 

because of a settlement worth INR 560mn with a client in the consultancy and 
engineering segment. 

 Land issues for CPC at Nagapattinam have been resolved and work has already 
begun. 

 Order inflow opportunities for the rest of the year:  

o One of the private refineries is going for an expansion and EIL has been 
involved in the initial study stage; the opportunity is expected to come through 
by the end of the year. 

o ONGC and other petrochemical companies are going for crude to chemical 
complexes and EIL has been involved in their initial DFR.  

o BORL is going for a petrochemicals complex for which tenders are expected to 
come through soon. 

 Rising footprint in new-age areas: The broad areas of focus and current projects 
in new-age areas like green hydrogen and renewable energy are: 

 Alternative fuels is a core area of focus for EIL as the company has been involved 
in the biofuel space since the policy was announced. Going forward, EIL will 
execute bamboo-based refinery project for the Numaligarh refinery while going 
directly from lab scale to commercial scale. 

 EIL has recently been appointed as a consultant by NTPC for one of their carbon 
capture projects, which will be converted to ethanol. 

 Entered into a strategic alliance with Australia’s Sunrise CSP group. This 
partnership is a sign of EIL’s commitment to expanding its capabilities in renewable 
energy. It will enable the company to offer a wider range of environmental 
solutions to clients. 

 Margins: Margin for the consultancy segment is healthy at 25% and has remained 
stable.  The company’s main focus is on increasing their EPC margin in the future.  

 Overseas expansion: Overseas expansion is a target of the company. Projects 
have already been won in Nigeria and further petrochemical projects are being 
targeted. Algeria is another country where EIL sees opportunities. 

The plan is to expand EIL’s reach to multiple Middle East countries. 

 Refining: India’s current refining capacity stands at 250mtpa and the government 
is targeting 450mtpa by 2030. 

 Defence segment: EIL is working with a company on a modernisation project; 
however, it is still in the initial stages and licenses are awaited.   

 Coal gasification: With regards to NLC, a few bids have come in. The second 
phase of implementation will start after the remaining bids are evaluated by NLC. 

 Polysilicon project: The polysilicon project from Adani Enterprises has been put on 
hold for now. 
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Outlook and valuation 
With a strong orderbook at INR 81bn (2.5x TTM sales), growth visibility remains robust. 
Though some orders are getting delayed in the near term, long-term prospects from 
refinery capacity expansion and EIL’s foray into developing expertise in multiple new 
technologies, provide structural support to the business outlook.  

At the CMP of INR 153, the stock is trading at 19x FY24E and 16x FY25E earnings, and 
the market seems to have factored-in the strong balance sheet, RFCL profitability and 
the increasing execution outlook.  

Accounting for the high cash balance, we value the core business separately and add 
back the cash and factor-in investments in fertiliser and refinery businesses at 75% of 
the investment amount. We thus arrive at our target price of INR 150 (earlier: INR 130), 
implying a multiple of 15x to FY25E core earnings. However, due to the recent run-up 
in the stock price, (27% / 60% / 93% over 1M / 3M / 6M), we downgrade our rating to 
HOLD (earlier: BUY). Our earnings estimates remain unchanged.  

Key risks: i) Delay in capital investments, ii) limited commercial viability of alternate 
fuel projects. 

 Valuation summary 

INR  mn  

Core PAT  3,731  
P/E (X)  15  
Core valuaion  56,306  
Cash   18,819  
Total   75,126  
Investment in RFCL   3,683  
investment in NRL  5,250  
investment in NELP 

 

Total Valuation   84,058  
Value per share (INR)  150  

 

Source: I-Sec research 
 

 

 1-year forward P/E 

 

Source: Company data, I-Sec research 
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 Quarterly financial highlights (standalone) 

INR mn  Q1FY24 Q1FY23  YoY(%)  Q4FY23  QoQ(%)  FY23 FY22  YoY(%)  

 Total Revenue              8,083              8,050                  0.4              8,661                (6.7)           32,838            28,704               14.4  
 EBITDA                 685                 460                48.9              1,630              (58.0)              2,976               3,352              (11.2) 
 Margin                   8.5                   5.7  276bps               18.8  -1034bps                  9.1                 11.7  -261bps 
 Depreciation                    74                    51                45.6                    70                  6.6                  252                  232                 8.7  
 Finance Cost                    11                      1             726.1                      4             171.6                    14                      8               69.9  
 Other Income                 926                 272             240.0                 493                88.0               1,691               1,367               23.7  
  PBT               1,526                 680             124.3              2,049              (25.5)              4,400             (4,478)          (198.3) 
 Tax                 390                 175             122.3                 462              (15.7)                 979               1,034                (5.4) 
 tax rate                25.5                25.8  -23bps               22.5  299bps                22.2               (23.1) 4534bps 
 Reported PAT              1,136                 505             125.0              1,587              (28.4)              3,422               3,444                (0.7) 
  Adjusted PAT               1,136                 505             125.0              1,587              (28.4)              3,422               3,444                (0.7) 
 Margin(%)                14.1                   6.3  778bps               18.3  -427bps                10.4                 12.0  -158bps 
 EPS                   2.0                   0.9             125.0                   2.8              (28.4)                  6.1                   6.1                (0.7) 

 

Source: Company data, I-Sec research 
 

 Quarterly segmental highlights (standalone) 

INR mn Q1FY24 Q1FY23  YoY(%)  Q4FY23  QoQ(%)  FY23 FY22  YoY(%)  

Consultancy. 3,457 3,506               (1.4) 3,715               (6.9) 14,179 14,575               (2.7) 
LSTK 4,627 4,544                 1.8  4,947               (6.5) 18,658 14,129              32.1  
Total Revenues 8,083 8,050                 0.4  8,661               (6.7) 32,838 28,704              14.4  
            
Segment Profit           
 Consultancy.                 885                 605                46.4              1,866              (52.6)              3,831               4,085                (6.2) 
 LSTK                    95                    92                  3.2                 202              (53.3)                 521                  357               46.1  
Total EBIT                980                 696                40.7              2,069              (52.6)              4,352               4,441                (2.0) 
           

EBIT Margins (%)               12.1                   8.6  347bps               23.9  -1176bps                13.3                 15.5  -220bps 
 Consultancy                25.6                17.2  836bps               50.2  -2464bps                27.0                 28.0  -100bps 
 LSTK                   2.0                   2.0  3bps                  4.1  -205bps                  2.8                   2.5  30bps 

 

Source: Company data, I-Sec research 
 

 Key assumptions (consolidated) 

  FY20 FY21 FY22 FY23 FY24E FY25E 

Order Inflow (INR bn)               16.2             15.7             16.9             47.1             45.0                 45.0  
Growth %              (72.5)             (3.0)               7.5           179.0              (4.4)                    -    
Orderbook (INR bn)               98.0             82.2             69.9             83.7             89.5                 89.4  
        

Consulting revenue growth %               15.8            (11.0)               5.4              (2.4)            14.7                 11.7  
LSTK revenue growth %               49.6                5.1            (17.9)            32.1             20.0                 18.0  
        

EBITDA margins %               14.0             11.1             11.8                9.3             11.5                 11.8  
Tax rate %               36.5             18.5             23.7             22.7             25.7                 25.7  
Net Income margins %               13.4             11.9             11.8             10.3             11.6                 12.1  

 

Source: Company data, I-Sec research 

 

 Shareholding pattern   Price chart 

 % Dec‘22 Mar‘23 Jun‘23 

Promoters 51.3 51.3 51.3 
Institutional investors 21.9 23.8 26.2 
  MFs and others 5.5 7.4 10.6 
  FIs/Banks 0.0 0.0 0.0 
  Insurance 8.6 8.4 7.9 
  FIIs 7.8 8.0 7.7 
Others 26.8 24.9 22.5 

 

 

 
Source: Bloomberg 

 
Source: Bloomberg 
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Financial Summary 

 Profit & Loss 
(INR mn, year ending Mar-31) 

Source Company data, I-Sec research 

 Balance sheet 
(INR mn, year ending Mar-31) 

Source Company data, I-Sec research 

 

 

  FY22A FY23A FY24E FY25E 

Net Sales 29,128 33,301 39,183 45,172 
Operating Expenses 25,687 30,218 34,688 39,843 
EBITDA 3,441 3,084 4,495 5,329 
EBITDA Margin (%) 11.8 9.3 11.5 11.8 
Depreciation & Amortization 236 257 269 281 
EBIT 3,205 2,827 4,226 5,048 
Interest expenditure 10 15 12 12 
Other Non-operating 
Income 

1,299 1,644 1,892 2,335 

Recurring PBT 4,495 4,455 6,105 7,371 
Profit / (Loss) from 
Associates 

- - - - 

Less: Taxes 1,066 1,013 1,569 1,894 
PAT 3,429 3,442 4,536 5,477 
Less: Minority Interest - - - - 
Extraordinaries (Net) - - - - 
Net Income (Reported) 3,429 3,442 4,536 5,477 
Net Income (Adjusted) 3,429 3,442 4,536 5,477 

  FY22A FY23A FY24E FY25E 

Total Current Assets 19,535 18,638 24,223 27,771 
of which cash & cash eqv. 13,828 10,964 15,195 17,365 
Total Current Liabilities & 
Provisions 

11,217 10,930 12,713 13,336 

Net Current Assets 8,319 7,708 11,511 14,435 
Investments 10,877 11,786 12,286 12,786 
Net Fixed Assets 2,630 2,789 2,471 2,390 
ROU Assets - - - - 
Capital Work-in-Progress 62 259 259 259 
Total Intangible Assets - - - - 
Other assets 713 1,070 1,070 1,070 
Deferred Tax assests 3,401 3,369 3,369 3,369 
Total Assets 30,558 32,950 37,084 40,578 
Liabilities     
Borrowings - - - - 
Deferred Tax Liability - - - - 
provisions - - - - 
other Liabilities 12,857 13,334 14,866 14,847 
Equity Share Capital - - - - 
Reserves & Surplus 17,700 19,615 22,218 25,731 
Total Net Worth 17,700 19,615 22,218 25,731 
Minority Interest - - - - 
Total Liabilities 30,558 32,950 37,084 40,578 

 
 Cashflow statement 

(INR mn, year ending Mar-31) 

Source Company data, I-Sec research 

 Key ratios 
(Year ending Mar-31) 

Source Company data, I-Sec research 

  FY22A FY23A FY24E FY25E 

Operating Cashflow 1,103 (1,318) 4,940 2,550 
Working Capital Changes - - - - 
Capital Commitments - - - - 
Free Cashflow 1,103 (1,318) 4,940 2,550 
Other investing cashflow 3,417 (419) 1,009 760 
Cashflow from Investing 
Activities 

3,417 (419) 1,009 760 

Issue of Share Capital - 0 - - 
Interest Cost (10) (15) (12) (12) 
Inc (Dec) in Borrowings (694) 136 2 2 
Dividend paid (1,964) (1,964) (1,964) (1,964) 
Others (1,271) 580 423 835 
Cash flow from Financing 
Activities 

(3,939) (1,263) (1,552) (1,140) 

Chg. in Cash & Bank 
balance 

582 (3,000) 4,398 2,170 

Closing cash & balance 13,798 10,798 15,195 17,365 

  FY22A FY23A FY24E FY25E 

Per Share Data (INR)     
Reported EPS 6.1 6.1 8.1 9.7 
Adjusted EPS (Diluted) 6.1 6.1 8.1 9.7 
Cash EPS 6.5 6.6 8.5 10.2 
Dividend per share (DPS) - - - - 
Book Value per share (BV) 31.5 34.9 39.5 45.8 
Dividend Payout (%) - - - - 
     
Growth (%)     
Net Sales (7.4) 14.3 17.7 15.3 
EBITDA (1.6) (10.4) 45.8 18.6 
EPS (INR) (17.7) 0.4 31.8 20.7 
     
Valuation Ratios (x)     
P/E 25.0 24.9 18.9 15.7 
P/CEPS 23.4 23.2 17.9 14.9 
P/BV 4.8 4.4 3.9 3.3 
EV / EBITDA 17.8 20.4 13.0 10.4 
P / Sales 2.9 2.6 2.2 1.9 
Dividend Yield (%) - - - - 
     
Operating Ratios     
Gross Profit Margins (%) 100.0 100.0 100.0 100.0 
EBITDA Margins (%) 11.8 9.3 11.5 11.8 
Effective Tax Rate (%) 23.7 22.7 25.7 25.7 
Net Profit Margins (%) 11.8 10.3 11.6 12.1 
NWC / Total Assets  (%) (18.0) (9.9) (9.9) (7.2) 
Net Debt / Equity (x) (1.4) (1.2) (1.2) (1.2) 
Net Debt / EBITDA (x) (7.2) (7.4) (6.1) (5.7) 
     
Profitability Ratios     
RoCE (%) 19.5 18.5 21.7 22.9 
RoE (%) 19.5 18.4 21.7 22.8 
RoIC (%) 19.5 18.5 21.7 22.9 
Fixed Asset Turnover (x) 11.1 12.3 14.9 18.6 
Inventory Turnover Days 0 0 0 0 
Receivables Days 47 43 44 43 
Payables Days 39 41 41 41 
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New I-Sec investment ratings (all ratings based on absolute return; All ratings and target price refers to 12-month performance horizon, unless mentioned otherwise) 
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ANALYST CERTIFICATION 
I/We, Mohit Kumar, MBA; Ashwani Sharma, MBA; Nikhil  Abhyankar, Masters in Finance; Bharat Kumar Jain, MBA; 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. Analysts are not registered as research analysts by 
FINRA and are not associated persons of the ICICI Securities Inc. 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. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 
7100. ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager, Research Analyst and Alternative Investment Fund. 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 AIF Trust’s SEBI Registration number is IN/AIF3/23-24/1292 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 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 Institutional 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 Retail 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 in 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.  
This report has not been prepared by ICICI Securities, Inc. However, ICICI Securities, Inc. has reviewed the report and, in so far as it includes current or historical information, it 
is believed to be reliable, although its accuracy and completeness cannot be guaranteed. 

 

  

http://www.icicibank.com/


 

 

Engineers India | Q1FY24 result review | 10 August 2023 

India | Equity Research 7 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.  
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the 
research recommendations promise or guarantee any assured, minimum or risk free return to the investors.  

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal, Contact number: 022-40701000,  E-mail Address : complianceofficer@icicisecurities.com 

For any queries or grievances: Mr. Prabodh Avadhoot  Email address: headservicequality@icicidirect.com Contact Number: 18601231122 

 

 

mailto:complianceofficer@icicisecurities.com
mailto:headservicequality@icicidirect.com
mailto:headservicequality@icicidirect.com

