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CMP: | 411    Target: | 500 (22%)      Target Period: 12-18 months 

months  

 Elgi Equipments (ELGEQU) 

 BUY 

February 7, 2023  

Consistency in growth… 

About the stock: Elgi Equipments (Elgi) manufactures a wide range of air 

compressors (~92% of revenue) and automotive equipment (~8%). 

 Elgi is the second largest player in the Indian air compressor market (~22% 

market share) and among the top eight players globally 

 Expansion in new international markets to drive long term incremental 

growth (rest of the world contributed ~50% in FY22) 

Q3FY23 Results: Elgi reported decent Q3FY23 results, with strong EBITDA margin 

of 14.8%. 

 Consolidated revenues came in at | 772.4 crore, up 17.8% YoY 

 EBITDA margins came in at 14.8% in Q3FY23 (above our estimates of 

13.8%), owing to price hikes taken earlier. 

 Consequently, PAT was at | 80.1 crore, up 91.8% YoY 

What should investors do? Elgi is likely to report strong revenue CAGR of 16% in 

FY23-25 led by air compressor business with new customer addition and higher 

margins orders with strong balance sheet. 

 We remain long term positive on the stock and change our rating from 

HOLD to BUY 

Target Price and Valuation: We value Elgi at | 500 i.e. 45x P/E on average EPS for 

FY24E and FY25E. 

Key triggers for future price performance: 

 Going forward, accelerated growth in international markets, new products 

like disrupted AB series compressors, good traction in India business to 

drive long term incremental growth 

 We expect revenue, EBITDA to grow at CAGR of 16%, 23.7%, respectively, 

in FY23-25E owing to various cost control initiatives improving margins 

 Net debt free b/s, double-digit return ratios & strong cash generation 

 

Alternate Stock Idea: We also like Grindwell Norton in our coverage. 

 High margin value added products and solutions oriented approach to drive 

margin expansion (from ~16.7% in FY20 to 21.0% in FY24E) 

 

 BUY with target price of | 2460 

 

 

 

 

 

 

 

 

Particulars 

 

Shareholding pattern 
 

 

 

Price Chart 

 

 

Recent Events & Key risk  

Key risk: (i) Uncertainty in global markets, 

non-profitable or unwanted international 

expansions (ii) volatile commodity prices  
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P articu la r Am o u n t

Marke t C apita liza tion | 13019 C rore

Tota l D ebt (F Y22) | 326 C rore

C ash & Inv. (F Y22) | 122 C rore

E V  (F Y22) | 13223 C rore

52 week H /L  (|) 567 / 249

E quity capita l | 31.7 C rore

F ace  va lue | 1
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Key Financial Summary 

 

 

Source: Company, ICICI Direct Research 

(| c ro re ) F Y 21 F Y 22 F Y 23E

 5 Y ea r C AG R  

(F Y 18-F Y 23) 
F Y 24E F Y 25E

 2 yea r C AG R  

(F Y 23-25E ) 

R evenue 1,924.1                2,524.7                3,057.4                13.8% 3,577.2                4,113.8                16.0%

E B ITD A 215.7                   294.9                   400.5                   17.9% 533.0                   612.9                   23.7%

E B ITD A Margin (% ) 11.2                     11.7                     13.1                     14.9                     14.9                     

Ne t P rofit 102.5                   181.0                   236.5                   19.5% 324.3                   376.1                   26.1%

E P S  (|) 3.2                       5.7                       7.5                       10.2                     11.9                     

P /E  (x) 127.0                   71.9                     55.1                     40.1                     34.6                     

E V /E B ITD A (x) 60.9                     44.8                     32.4                     24.2                     20.6                     

R oC E  (% ) 11.7                     18.9                     21.2                     25.9                     24.8                     

R oE  (% ) 11.8                     18.7                     20.4                     22.6                     21.3                     

G rowth 31.2                     21.1                     17.0                     15.0                     
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Result Update |  Elgi Equipments 

Key takeaways of recent quarter…. 

Q3FY23 Results: Decent numbers 

 Consolidated revenue up 17.8% YoY to | 772.4 crore vs. our estimate of  

| 820 crore. Standalone revenue (domestic & direct exports compressor) up 

7.2% YoY to | 437.9 crore (~57% of consolidated topline) amid led by good 

demand in domestic market and better exports despite challenges, the 

automotive (ATS) segment revenue up 7.7% to | 62.2 crore YoY 

 

 EBITDA margins came in strong at 14.8% in Q3FY23 (above our estimates 

of 13.8%) owing to price hikes taken earlier. Consequently, absolute EBITDA 

grew 55.1% to | 114.6 crore on a YoY basis (above our estimates of | 113.3 

crore) with gross margins of 49.3% vs. 46.1% in Q3FY22 

 

 PAT came in at | 80.1 crore (above our estimates of | 70.4), up 91.8% YoY 

aided by a strong operational performance 

Q3FY23 Earnings Conference Call highlights  

 Elgi’s standalone revenue (domestic & direct exports compressor) grew 

7.2% YoY to | 437.9 crore (~57% of consolidated topline). The compressor 

business in the domestic market was close to the targeted numbers by the 

company. Business growth in Europe, North America and Brazil was strong. 

Some areas in the Middle East and Africa, Australia and certain South-East 

Asian countries have small gaps against their plans. The automotive 

business continues to perform well in tandem with growth in the Indian 

automotive sector. On the revenue mix, India business contributed about 

45% revenue while rest of the world contributed 55% 

 In India, there were some segments like water well market that did not do 

well. Elgi launched new products three years ago and it has been taken well 

by the market but water well segment per se is absolutely dead currently. 

The management is confident that whenever this segment rebounds the 

company will also benefit 

 Overall 18% consolidated revenue growth comes from volume 3%, price 

by 10% and 5% by exchange rate. All sectors are showing traction in terms 

of orders and enquiries barring spinning sector in the domestic market 

 For Q3FY23, the EBIDTA miss compared to management expectation was 

on account of normalisation of fixed cost. Also, the cost of travel has gone 

up and employee cost has also gone up. Last year fixed cost was subdued 

(due to Covid) and should expect these to levels to continue, going forward 

 Earlier the management had guided that price hikes may get rolled back but 

the company has no plans to roll back the price hikes and prices will remain 

at the same level. This resulted in expansions in gross margins this quarter 

as well and it reached its peak as per management 

 Net debt level as on Q3FY23 was at | 120 crore. Elgi Equipments has 

completed sale of a property of Pattons Inc. US for $16 mn after brokerage. 

Post this transaction, the company has become net debt free. This 

transaction took place in the middle of January 2023. Hence, it will reflect in 

Q4FY23E. Though inventory is a problem for Elgi and it is working on it to 

get it normalised. the company is on a selling spree for its non-core assets. 

This has resulted in higher other income 

 Outlook: The company is cautiously optimistic. It will achieve its goals that 

were set for FY23. For FY24 specific strategies for specific products and 

market will be given in the next quarter 

 

 

 

 



  

 

ICICI Securities | Retail Research  3 

  
ICICI Direct Research 

 

Result Update |  Elgi Equipments 

Exhibit 1: Variance Analysis 

Q3FY23 Q3FY23E Q3FY22 YoY (%) Q2FY23 QoQ (%) Comments

Revenue 772.4 820.0 655.6 17.8 738.7 4.6

Other Income 17.9 13.0 10.8 65.6 14.7 22.1

Total Revenue 790.4 833.0 666.4 18.6 753.4 4.9

Raw material cost 391.2 397.7 352.8 17.6 369.1 5.7

Employee Expenses 143.6 173.0 125.3 14.6 137.1 4.7

Total Other expenses 123.0 136.0 103.7 18.7 119.9 2.6

Operating Profit (EBITDA) 114.6 113.3 73.9 55.1 112.6 1.8

EBITDA Margins 14.8 13.8 11.3 357 bps 15.2 -41 bps Consistency in strong margins

Interest 6.4 2.8 3.0 114.2 5.1 25.7

Depreciation 19.7 20.0 17.8 11.0 19.6 0.5

Total Tax 25.1 33.1 21.9 14.5 32.1 -21.8

PAT 80.1 70.4 41.7 91.8 71.9 11.3

Q3FY23 Q3FY23E Q3FY22 YoY (%) Q2FY23 QoQ (%)

Revenue (Segment-wise) 772.4 820.0 655.6 17.8 738.7 4.6

Air Compressors 710.8 610.0 598.0 18.9 683.0 4.1
Getting gradual traction in domestic business and 

decent incremental growth in international market

% of Sales 92% 92% 91% 92%

Automotive Equipments 62.2 52.0 57.8 7.7 56.0 11.1

% of Sales 8% 8% 9% 8%

EBT Margin

Air Compressors 57.3 75.0 39.5 45.2 71.6 -19.9

EBT Margin 8.1% 12.3% 6.6% 10.5%

% of EBT 89.7 94.1 86.0 93.7

Automotive Equipments 6.6 4.7 6.4 2.8 4.8 37.2

EBT Margin 10.6% 9.0% 11.1% 8.6%

% of EBT 10.3 5.9 14.0 6.3
esv 

Source: Company, ICICI Direct Research 

 

 

Exhibit 2: Change in estimates 

F Y 23 F Y 24E % F Y 25E %

| c ro re O ld N ew C h an g e O ld N ew C h an g e

R evenue 3,057.4 3,607.8 3,577.2 -0.8 4,257.2 4,113.8 -3.4

E B ITD A 400.5 505.1 533.0 5.5 604.5 612.9 1.4

E B ITD A margin (% ) 13.1 14.0 14.9 90 bps 14.2 14.9 70 bps

P AT 236.5 297.4 324.3 9.0 361.5 376.1 4.0

E P S  (|) 7.5 9.4 10.2 8.9 11.4 11.9 4.1
 

Source: Company, ICICI Direct Research 
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Result Update |  Elgi Equipments 

Financial story in charts 

Exhibit 3: Revenue trend 

 

Source: Company, ICICI Direct Research 

 

Exhibit 4: Revenue segmentation 

 

Source: Company, ICICI Direct Research 

 

Exhibit 5: EBITDA and EBITDA margin trend 

 

Source: Company, ICICI Direct Research 

Exhibit 6: Return ratios to improve 

 

Source: Company, ICICI Direct Research 
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Result Update |  Elgi Equipments 

Financial summary 

Exhibit 7: Profit and loss statement                              | crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 8: Cash flow statement                                     | crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 9: Balance sheet                                              | crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 10: Key ratios                                                   | crore 

 

Source: Company, ICICI Direct Research 

(| C ro re ) F Y 17 F Y 22 F Y 23E F Y 24E F Y 25E

N et S a les 2,524.7      3,057.4   3,577.2   4,113.8   

O the r O pera ting Income -               -             -             -             

Tota l O pera ting Income 2,524.7      3,057.4   3,577.2   4,113.8   

%  G rowth 84.3          21.1        17.0        15.0        

O the r Income 55.0           24.5        24.5        24.5         

Tota l R evenue 2,579.7      3,081.9   3,601.7   4,138.3   

G rowth (% ) 86.6           19.5        16.9        14.9         

Tota l R aw Mate ria l C osts 1,354.5      1,635.7   1,895.9   2,180.3   

E mployee  E xpenses 483.9         580.9      661.8      761.0      

O the r expenses 391.4         440.3      486.5      559.5      

Tota l O pera ting E xpense 2,229.8      2,656.9   3,044.2   3,500.8   

E B IT D A 294.9         400.5      533.0      612.9      

G rowth (% ) 111.9         35.8        33.1        15.0         

Inte rest 11.1           5.0           0.6           0.6           

P B D T 338.7         420.0      556.9      636.8      

D eprecia tion 74.5           97.8        114.5      123.4      

P B T be fore  E xceptiona l 264.2         322.1      442.4      513.4      

Tota l Tax 84.6           87.0        119.5      138.6      

P AT be fore  MI 179.6         235.2      323.0      374.8      

Minority Inte rest -               -             -             -             

P AT 181.0         236.5      324.3      376.1      

G rowth (% ) 144.7         30.7        37.1        16.0         

E P S * 5.7             7.5           10.2        11.9         

(| C ro re ) F Y 22 F Y 23E F Y 24E F Y 25E

P rofit a fte r Tax 181.0     236.5      324.3     376.1     

D eprecia tion 74.5       97.8        114.5     123.4     

Inte rest 11.1       5.0          0.6         0.6         

C ash F low be fore  WC  changes 266.6     339.4      439.4     500.1     

C hanges in inventory (140.4)    (61.4)       (92.6)      (95.6)      

C hanges in debtors (72.2)      (72.6)       (190.6)    (110.3)    

C hanges in loans & Advances 3.1          (6.3)         (1.6)        (1.6)        

C hanges in othe r current asse ts (32.3)      (8.0)         (23.9)      (24.7)      

Ne t Increase  in C urrent Asse ts (241.6)    (148.3)    (308.6)    (232.1)    

C hanges in creditors 29.7       91.8        30.6       66.2       

C hanges in provisions 2.7          3.8          1.5         3.2         

Ne t Increase  in C urrent L iabilities 33.4       150.7      68.4       106.9     

C F  fro m  o p era tio n s 58.3       341.8      199.2     374.9     

C hanges in de fe rred tax asse ts (7.5)        -            -           -           

(P urchase)/S a le  of F ixed Assets (54.3)      (50.0)       (75.0)      (75.0)      

C F  fro m  In ves tin g (62.1)      (50.0)       (75.0)      (75.0)      

D ividend and D ividend Tax (25.4)      (47.5)       (47.5)      (47.5)      

C F  fro m  F in an c in g (136.5)    (210.7)    (196.1)    (48.1)      

Ne t C ash flow (140.3)    81.1        (71.9)      251.8     

O pening C ash/C ash E quiva lent 262.0     121.6      202.7     130.8     

C losing C ash/ C ash E quiva lent 121.6     202.7      130.8     382.6     

(| C ro re ) F Y 22 F Y 23E F Y 24E F Y 25E

E quity C apita l 31.7         31.7         31.7         31.7         

R eserve  and S urplus 937.2       1,126.1    1,402.9    1,731.5    

Tota l S ha reholde rs funds 968.9       1,157.8    1,434.6    1,763.2    

Minority Inte rest -             -             -             -             

O the r Non C urrent L iabilities 48.4         48.4         48.4         48.4         

Tota l D ebt 326.2       168.1       20.1         20.1         

T o ta l L iab ilities 1,363.7    1,394.5    1,523.3    1,851.8    

G ross B lock 922.2       977.2       1,052.2    1,127.2    

Acc: D eprecia tion 355.9       453.8       568.2       691.7       

Ne t B lock 566.2       523.4       483.9       435.5       

C apita l WIP 5.0           -             -             -             

Tota l F ixed Assets 571.2       523.4       483.9       435.5       

Non C urrent Asse ts 63.0         63.0         63.0         63.0         

Inventory 483.1       544.5       637.0       732.6       

D ebtors 471.9       544.5       735.0       845.3       

L oans and Advances 2.9           9.2           10.7         12.3         

O the r C urrent Asse ts 132.7       140.6       164.6       189.2       

C ash 121.6       202.7       130.8       382.6       

Tota l C urrent Asse ts 1,212.1    1,441.5    1,678.1    2,162.0    

C urrent L iabilities 318.7       410.4       441.0       507.2       

P rovisions 15.9         19.7         21.2         24.3         

Ne t C urrent Asse ts 718.6       797.3       965.6       1,342.6    

T o ta l As s e ts 1,363.7    1,394.5    1,523.3    1,851.8    

F Y 22 F Y 23E F Y 24E F Y 25E

P er S h a re  D a ta

E P S 5.7           7.5           10.2         11.9         

B V S 30.6         36.5         45.3         55.6         

D ividend pe r sha re 0.8           1.5           1.5           1.5           

D vidend payout ra tio 14.0         20.1         14.7         12.6         

O p e ra tin g  R a tio s

E B ITD A Margin 11.7         13.1         14.9         14.9         

P AT Margin 7.2           7.7           9.1           9.1           

Inventory days 69.8         65.0         65.0         65.0         

D ebtor days 68.2         65.0         75.0         75.0         

C reditor days 46.1         49.0         45.0         45.0         

R e tu rn  R a tio s

R oE 18.7         20.4         22.6         21.3         

R oC E 18.9         21.2         25.9         24.8         

R oIC 16.5         22.5         26.5         28.9         

V a lu a tio n  R a tio s

E V  / E B ITD A 44.8         32.4         24.2         20.6         

P /E 71.9         55.1         40.1         34.6         

E V  / Ne t S a les 5.2           4.2           3.6           3.1           

S a les / E quity 2.6           2.6           2.5           2.3           

Marke t C ap / S a les 5.2           4.3           3.6           3.2           

P rice  to  B ook V a lue 13.4         11.2         9.1           7.4           

T u rn o v e r R a tio s

Asse t turnover 1.7           2.0           2.1           2.0           

D ebtors Turnover R a tio 5.8           6.0           5.6           5.2           

C reditors Turnover R a tio 8.3           8.4           8.4           8.7           

S o lv en cy  R a tio s

D ebt / E quity 0.3           0.1           0.0           0.0           

C urrent R a tio 3.3           2.9           3.3           3.3           

Q uick R a tio 1.8           1.6           2.0           2.0           
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Exhibit 11: ICICI Direct coverage universe (Capital Goods) 

C o m p an y C MP M C ap

(|) TP (|)R a ting (| C r) F Y22 F Y23E F Y24E F Y22 F Y23E F Y24E F Y22 F Y23E F Y24E F Y22 F Y23E F Y24E

L &T (L AR TO U) 2,156 2,795 B uy 302544 59.8 74.5 90.1 36.0 29.0 23.9 8.7 10.7 12.1 11.8 13.4 14.6

S iemens L td 3,078 3,630 B uy 109628 35.4 46.4 53.8 86.9 66.4 57.3 15.6 18.2 19.1 11.3 13.4 14.0

AIA E nginee ring (AIAE NG ) 2,799 3,230 B uy 26404 107.3 97.9 107.0 26.1 28.6 26.2 23.5 18.6 18.2 18.5 14.9 14.3

Thermax (THE R MA) 1,955 2,536 Hold 23298 36.5 51.7 61.0 53.5 37.8 32.1 14.6 18.3 18.7 11.4 14.3 14.4

K E C  Inte rna tiona l (K E C IN) 461 545 B uy 11856 6.6 24.4 36.3 69.8 18.9 12.7 9.6 18.4 21.8 4.9 15.6 19.4

G reaves C otton (G R E AV E ) 137 209 B uy 3169 0.7 3.9 3.6 193.6 35.3 38.3 2.5 10.4 10.6 1.3 7.5 7.7

E lgi E quipment (E L G E Q U) 412 520 Hold 13068 7.2 9.4 11.4 57.6 43.9 36.1 19.0 21.4 22.0 19.8 21.3 21.1

B ha ra t E lectronics (B HAE L E ) 95 135 B uy 69077 3.2 3.8 4.5 29.5 24.9 21.0 26.1 28.4 30.0 19.5 21.2 22.4

C ochin S hipya rd (C O C S H I) 478 745 B uy 6290 42.9 38.6 42.8 11.1 12.4 11.2 10.9 10.5 10.6 12.7 11.0 11.3

S K F  (S K F IND ) 4,437 5,215 B uy 21934 77.0 108.7 130.3 57.6 40.8 34.1 26.0 30.7 31.3 20.6 23.3 23.4

Timken India  (T IMIND ) 3,001 3,560 B uy 22572 43.5 61.3 71.2 69.0 49.0 42.1 25.3 36.2 42.0 19.7 27.9 32.2

NR B  B ea ring (NR B B E A) 143 220 B uy 1389 7.8 9.2 12.1 18.4 15.6 11.8 15.0 15.3 19.2 12.6 12.6 14.8

Action C onstruction (AC TC O N) 338 385 B uy 4022 8.8 15.1 19.2 38.4 22.4 17.6 23.0 25.6 26.7 13.9 18.3 18.9

D ata  P a tte rns (D ATP AT) 1481 1,555 B uy 7685 18.1 22.0 30.4 81.8 67.4 48.8 23.8 24.9 28.4 16.4 18.2 21.0

HAL  (H INAE R ) 2,403 3,300 B uy 80347 151.9 132.7 145.0 15.8 18.1 16.6 27.4 30.5 30.1 26.3 23.1 22.8

AB B  (AB B ) 2,932 3,275 B uy 62132 25.5 40.5 37.2 115.1 72.4 78.8 45.0 49.2 57.3 11.2 12.9 15.1

Ador We lding (AD O WE L ) 869 1,014 B uy 1182 33.2 34.1 48.3 26.2 25.5 18.0 19.9 21.6 26.5 13.6 15.7 19.3

B ha ra t D ynamics (B HAD YN) 908 1,200 B uy 16646 27.3 33.0 42.7 33.3 27.5 21.3 24.6 24.7 27.9 17.3 17.7 20.0

Mazagon D ock (MAZD O C ) 744 1,025 Hold 15009 30.3 39.8 46.6 24.6 18.7 16.0 20.0 22.9 23.5 16.1 18.2 18.5

S ola r Industries India  (S O L IN) 3,914 4,700 B uy 35421 48.8 76.6 99.7 80.3 51.1 39.2 22.5 32.5 34.6 23.9 29.0 28.8

Anup E nginee ring (THE ANU) 1,117 1,080 B uy 1106 62.7 49.5 72.3 17.8 22.6 15.5 15.3 16.6 19.4 12.2 12.5 14.5

C ontro l P rints (C O NTR O L P R ) 448 555 B uy 732 24.7 28.7 34.6 18.1 15.6 13.0 17.9 21.4 23.4 13.8 15.4 16.3

K S B  L td. (K S B P UM) 1,799 2,180 B uy 6260 43.7 50.0 62.2 41.2 36.0 28.9 15.7 16.0 18.3 14.7 14.9 15.9

E P S  (|) P /E  (x ) R o C E  (% ) R o E  (% )

 

Source: Company, ICICI Direct Research 
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RATING RATIONALE 

ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to its 

stocks according to their notional target price vs. current market price and then categorizes them as Buy, Hold, 

Reduce and Sell. The performance horizon is two years unless specified and the notional target price is defined as 

the analysts' valuation for a stock 

 

Buy: >15%  

Hold: -5% to 15%; 

Reduce: -5% to -15%; 

Sell: < -15% 

 

 

Pankaj Pandey Head – Research pankaj.pandey@icicisecurities.com 

 
 

ICICI Direct Research Desk, 

ICICI Securities Limited, 

1st Floor, Akruti Trade Centre, 

Road No 7, MIDC, 

Andheri (East) 

Mumbai – 400 093 

 

 
research@icicidirect.com 
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may not match or may be contrary with the views, estimates, rating, and target price of the Institutional Research. 
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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 
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