Dalmia Bharat Sugar (pALsuG) 0 Icici

Research
CMP: % 317 Target: ¥ 490 (55%) Target Period: 12 months BUY
November 9, 2022
Ethanol volumes, refined sugar exports to boost PAT = trvviza

About the stock: Dalmia Bharat sugar (DBS) is the only sugar company present in
UP and Maharashtra. The company has sugar crushing capacity of 39000 TCD (5.5

lakh tonnes pa), distillery capacity of 705 KLD (21 crore litre pa), co-generation Particulars (Z crore) Amount
capacity of 102 MW & wind power of 16.5 MW (total 30 crore units saleable power). Market Capitalization 2,569.0
e The company has expanded its distillery capacity from 8.5 crore litre to 21 Total Debt (FY22) 818.5
crore litre. It would further increase its distillery capacity to 24 crore litre in Cash and Investments (FY22) 103.9

the next one year through expanding grain based ethanol capacity Ev 3,283.6

52 week H/L (%) 568 / 282

Q2FY23 Results: DBS posted revenue dip of 20.5% due to lower sugar volumes. Equity capital 16.2

. . Face value (%)
e Revenue de-growth of 20.5% on account of 21.4% decline in sugar sales

Shareholding pattern
(in%) Dec-21 Mar-22 Jun-22 Sep-22

e EBITDA was at% 7.3 crore, down 91.6% impacted by high cost of production

e PAT was at% 11.7 crore, down 80.2%; other income was up 60.6% Promoter  74.9 749 749  74.9
. . . . Fll 0.9 1.2 1.4 1.2

What should investors do? DBS’ share price has gone up 2x in the last five years
(from % 159 in November 2017 to 317 in November 2022). ol 0z 01 01 00
Others 23.9 23.9 23.6 23.9

e We expect 36.1% CAGR in distillery revenues, led by ethanol volumes, to

boost the company’s earnings at 16.1% CAGR during FY22-24E m

e We maintain our BUY rating on the stock 600 20000
. . L : 500 16000
Target Price and Valuation: We value the stock at ¥ 490, ascribing a multiple of 400 12000
10x FY24 earnings. 300 8000
200
] . 100 - 4000
Key triggers for future price performance: o 1,
. . . . 222NN
e DBS is fastest in utilising B-heavy, sugarcane juice and the grain route to P
SEsE222282

produce ethanol. Distillery capacity to grow 2x to 24 crore litre by FY24

Ddmia Sugar NIFTY

e The company would continue to export high quality refined sugar & utilise

higher global refined white sugar prices (current prevailing prices are ¥ 38- Recent event & key risks
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% 40/kg in rupee) to its benefit. This improves its blended sugar realisation DBS has commissioned 105 KLD

e DBS is diverting 25-30% of its sugarcane towards ethanol and also grain based distillery and would

aggressively exporting high quality sugar. We believe the company’s = ﬂ_”ther pEeling U7 o 200

dependency on domestic sugar sales has come down significantly B2 s (e e e

Alternate Stock Idea: We also like Triveni Engineering in our coverage universe. * Key Risk: (i} Significant fall in

global & domestic sugar prices

e Triveni is one of the largest sugar companies. It would increase its ethanol (i) Reversal in government
V0|umeS fI’Om 11.8 crore |It|’e in FY22 to 25 crore |Itl’e by FY24 and 31 crore stance over ethanol blending

litre in FY25. Distillery sales would contribute 34% to revenues by FY25

Research Analyst

o We value the stock at ¥ 380, valuing the business at 14x FY24 PE

Sanjay Manyal
sanjay.manyal@icicisecurities.com
Key Financials FY20 FY21 Fr2 O }5?3323“ FY23E FY24E CAGR (FY22-24E)
Total Operating Income 2110.8 2685.8 3018.3 12.4% 3132.6 3351.0 5.4%
EBITDA 336.6 471.4 447.7 3.4% 555.3 635.8 19.2%
EBITDA Margin % 15.9 17.6 14.8 17.7 19.0
Net Profit 193.2 270.3 297.3 9.8% 339.5 400.9 16.1%
EPS R) 23.87 33.40 36.74 9.8% 41.95 49.54 16.1%
P/E 13.3 9.5 8.6 7.6 6.4
RoNW % 9.0 12.6 12.6 14.7 15.2
RoCE (%) 11.8 13.3 12.3 15.8 17.7

Source: Company, ICICI Direct Research
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Key takeaways of recent quarter

Q2FY23 Results: Refined sugar exports, ethanol capacity addition to drive
earnings, going forward

Consolidated revenue witnessed de-growth of 20.5% to ¥ 578.9 crore on
account of 21.4% decline in sugar sales. Sugar volume was down 25% to
1.11 lakh tonnes but sugar realisation was slightly higher at ¥ 34.9 /kg. The
company was holding sugar inventory of 0.5 lakh tonnes (It) valued at
¥ 33/kg as on September 2022

Distillery sales were slightly up 1.4% to ¥ 168.2 crore. Distillery volumes
were up 5% to 3.16 crore litre. However, we believe distillery realisation
would have been down due to inferior mix

Operating profit saw a sharp dip of 91.6% to % 7.3 crore, mainly on account
of higher cost of production due to increase in sugarcane prices and lower
recovery rate in the 2021-22 sugar season. Sugar prices were also muted
during the quarter despite high festive season demand

One-time impact of T 5-6 crore (our estimate) towards wage arrears of last
three years and increase in levy molasses quota also aggravated the
performance in Q2FY23. Net profit was also down 80.2% to ¥ 11.7 crore

Long term debt was at ¥ 418 crore at a concessional interest rate but the
company is holding cash & bank balance of ¥ 572.4 crore as on September
30, 2022

The company has commissioned 105 KLD grain based distillery at its
Jawaharpur plant taking the company’s total distillery capacity to 705 KLD.
Further, it would be increasing the capacity of grain based distillery from
105 KLD to 200 KLD, which would take its total distillery capacity to 800 KLD
by December 2023

With the commissioning of new capacities, DBS would be able to produce
17 crore litre of ethanol in FY23 and 20-21 crore litre of ethanol in FY24. C-
Heavy, B-heavy & Sugarcane Juice ethanol prices have been revised by
%2.75 / litre, ¥ 1.65 / litre & ¥ 2.16 / litre respectively. Further grain based
ethanol prices have also been revised by ¥ 2.62 / litre for 2022-23
procurement year

DBS is likely to see 4% increase in sugarcane crushing to 55 It with
improvement in sugar recovery rate given last year sugar recoveries were
adversely impacted by unseasonal rains & extreme weather conditions

The company would be diverting ~11% of its sugarcane towards ethanol
through sugarcane juice route, ~75% towards B-heavy ethanol and the rest
towards C-heavy ethanol route for the levy molasses obligation

DBS has received 98,076 tonnes of sugar exports quota for 2022-23 in the
first tranche approved by the government recently. We believe it would
maximise export of refined white sugar given global refined sugar prices are
prevailing at ¥ 38-40 /kg (in rupee terms)

The sugar industry is expected to produce 36.5 million tonnes (MT) of sugar
in the 2022-23 season after diverting 4.5 MT sugar for ethanol. Considering
27.5 MT of consumption, the industry is required to export 9 MT of sugar in
the season. The government has approved sugar exports of 6 MT in the first
tranche and would further approve 3 MT of exports in the second tranche
in January-February 2023

OMCs have floated tender for 600 crore litres of ethanol for 2022-23
(November — October). This would take the ethanol blending level to 12%.
With the addition of new capacities by sugar mills in UP, Maharashtra and
Karnataka, the industry would be able to supply sufficient quantities for 12%
blending

ICICI Securities | Retail Research
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Exhibit 1: Peer Comparison

Sector / Company CMP TP M Cap EPS growth (%) EBITDA margins (%) PE (x) P/B (x) RoCE (%)

® @) Rating [Cr) FY21 FY22E FY23E FY24E FY21 FY22E FY23E FY24E FY21 FY22E FY23E FY24E FY21 FY22E FY23E FY24E FY21 FY22E FY23E FY24E
Balrampur Chini (BALCHI) 329 515 Buy 6913 -32 03 201 51.2 148 144 165 186 148 149 124 82 27 26 23 21 164 153 160 231
Dalmia Bharat Sugar (DALSUG 317 490 Buy 2569 399 100 142 181 176 148 17.7 190 95 87 76 64 12 11 11 1.0 133 123 158 177
Triveni Engineering (TRIENG) 219 380 Buy 6738 99 439 280 248 119 148 135 168 227 158 123 99 43 35 22 20 194 158 207 246
Dwarikesh sugar (OWASUG) 91 135 Buy 1710 245 69.6 44 561 109 147 131 176 183 108 103 66 29 25 20 1.6 144 206 185 285
Avadh Sugar (AVASUG) 476 750  Buy 953 -124 603 25.2 284 96 11.0 120 129 144 145 120 80 14 12 10 09 115 125 153 19.8

Source: Company, ICICI Direct Research

Most sugar companies reported a dismal Q2 performance adversely impacted by
higher cost of production, subdued sugar prices, increased levy molasses quota and
one-off spend on wage arrears of the last three years. UP based sugar millers
witnessed a lower recovery rate in the 2021-22 season due to extreme weather
conditions during the crushing season. However, we believe a sugar recovery would
improve in the 2022-23 season resulting in reduction in cost of production by ¥ 1/kg.
Further, the government has allowed export of 6 MT. DBS has received 98,076
tonnes of export quota for the season. We believe high global refined white sugar
prices would considerably improve Dalmia’s blended sugar realisation in the next
two quarters. The company is most aggressive in undertaking distillery expansion
given it has reached 705 KLD (21 crore litre per annum) distillery capacity. It is further
increasing it to 800 KLD (24 crore litre). We also believe the company’s working
capital requirement would come down significantly given it is holding cash of ¥ 572
crore. We remain positive on the sugar industry as well as Dalmia Bharat Sugar. We
maintain our BUY recommendation and target price to ¥ 490/share.

ICICI Securities | Retail Research 3
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Exhibit 2: Variance Analysis

Q2FY23 Q2FY22 YoY (%) Q1FY23 QoQ (%)

Revenue de-grew 20.5% due to 21.4% dip in sugar sales

Total Operating Income 578.9 728.1 -20.5 938.4 -38.3 . . .

given the company received lower domestic sale quota
Other Operating Income 32.8 20.5 60.6 7.4 N.A.

Cost of production has gone up on account of higher
Raw Material Expenses 465.5 541.4 -14.0 707.2 -34.2 sugarcane prices and lower sugar recovery rate in 2021-

22 season

Employee spends includes one-time wage arrear of ¥ 5-6

Employee Expense 45.9 42.6 1.7 42.2 8.9 A
crore (our estimate)

Other operating Expenses 60.1 57.0 5.4 70.5 -14.7
Operating profit adversely impacted by lower sales

EBITDA 7.3 87.0 -91.6 101.5 -92.8 volume, higher cost of production and one-time impact of
wage arrears

EBITDA Margin (%) 1.3 11.9 -1069 bps 10.8  -956 bps

Depreciation 217.9 20.8 33.7 21.5 1.1

Interest 7.6 1.6 0.0 11.5 -33.7

Other Income 32.8 20.5 60.6 1.4 346.2 Other income was higher due to large cash balance

PBT 16.6 79.0 -78.9 69.9 -76.2

Tax Outgo 4.9 19.8 -75.1 20.6 -76.1

PAT 1.7 59 2 -80.2 493 76.2 Net prf)fit dipged by 80% adversely impacted by lower
operating profit

Key Metrics

Sugar sales volume (in lakh tonnes) 1.1 1.5 -24.5 1.7 -33.9 Suge?r volumes were down by 24.5% given the company
received lower sugar sales quota

Distillery volumes (in crore litre) 3.2 3.0 5.0 4.4 -21.5 Distillery volumes were higher by 5% to 3.2 crore litre

Power volumes (in cr unit) 0.1 0.4 -711.4 6.1 -98.0

Source: Company, ICICI Direct Research

Exhibit 3: Change in estimates

FY23E FY24E

(T Crore) Old New % change old New % change Comments

Net sales 3143.8 31326 04 3.411.1 3351.0 18 We slightly change our revenue estimate according
to H1FY23 numbers

EBITDA 567.4 555.3 21 649.0 635.8 2 One-time spenq related to wage arrears of three
years factored in numbers

EBITDA Margin (%) 18.0 17.7 -32 bps 19.0 19.0 -5 bps

Adjusted PAT 344.4 339.5 -1.4 401.1 400.9 0.0 We expect lower interest cost in FY24

EPS R) 42.5 42.0 -1.3 49.6 49.5 -0.1

Source: ICICI Direct Research

Exhibit 4: Assumptions

Current Earlier

FY21 FY22 FY23E FY24E FY23E FY24E Comments
Sugar Sold (in tonne) 6,18,375 6,08,000 5,41,120 5,24,886 5,41,120 5,30,298 We tweak our sugar volume estimates for FY24
Sugar .Price (X per ton.ne) 33,024 35592 35600 36200 35500 36,000 We changg ou.r sugar realisation estimate slightly factoring in higher
(including export subsidy/) export realisation
Distillery volume 86,010 1,20,525 1,70,100 2,10,000 1,72,800 2,17,000 We tweak our ethanol volume estimates
Distillery price (% per KL) 50,878 56,995 61,555 61,555 61,555 61,555
Power Units sold 30.4 21.2 28.1 21.5 28.1 21.5
Price per unit (% per units) 4.6 3.9 4.0 4.1 4.0 4.1

Source: ICICI Direct Research

D
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ICICI Direct Research

Key Metrics
Exhibit 5: Sugar sales volume (in lakh tonne) Exhibit 6: Sugar recovery declining due to sugarcane
70 - diversion towards ethanol (%)
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Source: ICICI Direct Research, Company

Exhibit 7: Ethanol volumes (in crore litre)
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Source: ICICI Direct Research, Company

Exhibit 8: Ethanol sales (X crore)
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Exhibit 9: Revenue trend (T crore) Exhibit 10: Net profit trend (% crore)
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Source: Company, ICICI Direct Research

Exhibit 11: Valuation

FY21
FY22
FY23E
FY24E

Sales
Rcr)
2685.8
3018.3
3132.6
3351.0

Growth
(%)
27.2
12.4

3.8
7.0

Adj. EPS
®)
33.4
36.7
42.0
49.5

Growth
(%)
97.0
10.0
14.2
18.1

PE EV/EBITDA RoNW

(x) (x) (%)
9.5 7.2 12.6
8.6 7.3 12.6
7.6 5.4 14.7
6.4 43 15.2

RoCE
(%)
13.3
12.3
15.8
17.7

Source: Company, ICICI Direct Research
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Financial Summary

ICICI Direct Research

Exhibit 12: Profit and loss statement g crore Exhibit 13: Cash flow statement g crore

(Year-end March) FY21 FY22 FY23E FY24E (Year-end March) FY21 FY22 FY23E FY24E
Total Operating Income 2,685.8 3,018.3 3,132.6 3,351.0 Profit/Loss after Tax 367.9 379.6 339.5 400.9
Growth (%) 21.2 12.4 3.8 7.0 Add: Depreciation 95.6 72.9 110.3 122.1
Raw Material Expenses 1,828.7 2,133.2 2,141.9 2,259.5 Add: Interest 61.9 34.8 0.0 0.0
Employee Expenses 143.7 175.6 178.6 187.7 (Inc)/dec in Current Assets -41.4 193.9 257.7 -5.8
Administrative Expenses 0.0 0.0 0.0 0.0 Inc/(dec) in Current Liabilities -90.0 -40.7 104.1 -28.8
Excise Duty 0.0 0.0 0.0 0.0 CF from operating activities 345.5 567.3 811.6 488.5
Other expenses 241.9 261.7 256.9 268.1 (Inc)/dec in Investments 107.8 3.5 -5.0 -5.0
Total Operating Expenditure 2,214.3 2,570.6 2,571.3 2,715.2 (Inc)/dec in Fixed Assets -71.9 -333.4 -149.0 -149.0
Others 1.3 3.0 9.3 0.0
EBITDA 471.4 447.7 555.3 635.8 CF from investing activities 37.1 -326.9 -144.7 -154.0
Growth (%) 40.1 -5.0 24.0 14.5 Issue/(Buy back) of Equity 0.0 0.0 0.0 0.0
Depreciation 95.6 94.7 110.3 122.1 Inc/(dec) in loan funds -319.3 -139.4 -320.2 -255.0
Interest 61.9 34.8 29.9 15.8 Dividend paid & dividend tax 0.0 -48.6 -64.8 -80.9
Other Income 53.9 64.0 31.6 29.7 Inc/(dec) in Sec. premium 0.0 0.0 -321.3 0.0
PBT 314.0 318.1 415.1 497.9 Others -45.1 -29.2 0.0 0.0
Exceptional items 0.0 0.0 0.0 0.0 CF from financing activities -364.4 -2171 -706.2 -335.9
Total Tax 97.6 84.8 107.2 126.6 Net Cash flow 18.3 23.3 -39.4 -1.5
PAT 270.3 297.3 339.5 400.9 Opening Cash 53.0 71.3 94.6 55.3
Growth (%) 39.9 10.0 14.2 18.1 Cash with bank 8.5 9.3 0.0 0.0
EPS (%) 33.4 36.7 42.0 49.5 Closing Cash 79.8 103.9 55.3 53.8
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
Exhibit 14: Balance Sheet X crore
FY21 FY22 FY23E FY24E FY21 FY22 FY23E FY24E
Liabilities Per share data ()
Equity Capital 16.2 16.2 16.2 16.2 EPS 33.4 36.7 42.0 49.5
Reserve and Surplus 2,126.5 2,342.9 2,296.4 2,616.4 Cash EPS 45.2 48.4 55.6 64.6
Total Shareholders funds 2,142.7 2,359.1 2,312.6 2,632.6 BV 264.7 291.5 285.7 325.3
Total Debt 915.9 818.5 498.3 243.3 DPS 0.0 6.0 8.0 10.0
Long Term Provisions 33.1 38.7 36.7 34.7 Cash Per Share 121.2 132.9 146.5 161.6
Other Non-current Liabilities 155.3 168.9 169.9 170.9 Operating Ratios (%)
Total Liabilities 3,241.0 3,385.2 3,017.5 3,081.5 EBITDA Margin 17.6 14.8 17.7 19.0
Assets PBT / Net Sales 0.1 0.1 0.1 0.2
Gross Block 2,288.7 2,606.5 2,756.5 2,906.5 PAT Margin 10.1 9.9 10.8 12.0
Less: Acc Depreciation 980.8 1,075.6 1,185.8 1,307.9 Inventory days 186.9 150.2 101.4 91.3
Net Block 1,307.8 1,5631.0 1,570.7 1,598.6 Debtor days 15.7 20.1 30.4 30.4
Capital WIP 27.1 58.8 57.8 56.8 Creditor days 41.6 31.6 52.6 46.2
Intangible assets 0.2 0.1 0.1 0.1 Return Ratios (%)
Non Current Investments 310.8 293.4 298.4 303.4 RoE 12.6 12.6 14.7 15.2
Other non-current assets 51.3 30.8 30.8 30.8 RoCE 13.3 12.3 15.8 17.7
Current Assets
Inventory 1,375.0 1,242.4 870.2 837.8 Valuation Ratios (x)
Debtors 115.3 166.5 261.0 279.3 P/E 9.5 8.6 7.6 6.4
Cash 79.8 103.9 55.3 53.8 EV / EBITDA 1.2 1.3 5.4 4.3
Loans & Advances 0.4 0.3 0.3 0.3 EV / Net Sales 1.3 1.1 1.0 0.8
Other Current Assets 465.1 395.1 415.1 435.1 Market Cap / Sales 1.0 0.9 0.8 0.8
Current Liabilities Price to Book Value 1.2 1.1 1.1 1.0
Creditors 305.7 261.2 451.6 424.6 Solvency Ratios
Provisions 59 6.2 6.2 6.2 Debt/EBITDA 1.9 1.8 0.9 0.4
Other CL 174.1 169.7 84.3 83.6 Debt / Equity 0.4 0.3 0.2 0.1
Net Current Assets 1,549.8 1,471.2 1,059.7 1,091.8 Current Ratio 5.6 5.7 3.0 3.2
Total Assets 3,241.0 3,385.2 3,017.5 3,081.5 Quick Ratio 1.7 1.8 1.3 1.5
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
ICICI Securities | Retail Research 6
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Exhibit 16: ICICI Direct coverage universe (Sugar)

Sactor / Company CMP TP M Cap EPS (%) P/E (x) EV/EBITDA (x) PB RoCE (%)

® R Rating (RCr) FY21 FY22E FY23E FY24E FY21 FY22E FY23E FY24E FY21 FY22E FY23E FY24E FY21 FY22E FY23E FY24E FY21 FY22E FY23E FY24E
Balrampur Chini (BALCHI) 329 515 Buy 6913 228 228 274 413 144 145 120 80 15 11.7 100 7.0 27 26 23 21 164 153 160 231
Dalmia Bharat Sugar (DALSUG 317 490 Buy 2569 334 367 420 495 95 86 76 64 72 73 54 43 12 11 11 1.0 133 123 158 177
Triveni Engineering (TRIENG) 219 380 Buy 6,738 122 175 225 280 229 159 124 99 135 129 92 74 43 35 22 20 194 158 207 246
Dwarikesh sugar (DWASUG) 91 135 Buy 1,710 49 82 86 134 187 1.0 106 68 11 73 13 45 29 25 20 1.6 144 206 185 285
Avadh Sugar (AVASUG) 476 750  Buy 953 388 622 779 1000 123 77 61 48 83 71 54 38 14 12 1.0 09 115 125 153 19.8

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 -5%;

Sell: <-15%
ICICI direct u,\x::} INO 1 ‘
In.cu«vvrvu'o‘::rul Fingertips | BHQE{ER \ ;
ICICI Securities Ltd. FISTARMINE ¥ 1
‘ @l‘;‘awst»\-.wa'd 2012 A/
Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,

1st Floor, Akruti Trade Centre,
Road No 7, MIDC,

Andheri (East)

Mumbai - 400 093
research@icicidirect.com
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ANALYST CERTIFICATION

I/We, Sanjay Manyal MBA (FINANCE) Research Analyst, 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 thi

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 stoc
broker. ICICI Securities is a subsidiary of ICIC| 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, ventur.

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 i banking and other business relationshi|

with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to analysts and their

are g y prohibited from maintaining a financie

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, a

Our proprietary trading and investment busil may make i 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 ¢

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 selecte:
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 woul:
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 ICIC
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, i

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 herei
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 customer
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, accountin
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, whi
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 an’
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 n
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