
TAT 

 

 

 

 

IC
IC

I 
S

e
c
u
r
it

ie
s
 –

 R
e
t
a
il
 E

q
u
it

y
 R

e
s
e
a
r
c
h
 

 

 

R
e
s
u
lt

 U
p
d
a
t
e
 

 

February 10, 2023 

CMP: | 140    Target: | 194 (39%)    Target Period:  12-15  months  

Greaves Cotton (GREAVE) 

 BUY 

 

Strong trend in EV to resume… 

About the stock: Greaves Cotton (GCL) is a leading diversified engineering 

company with a presence in automotive, non-automotive, aftermarket, retail, electric 

mobility solution and finance. 

 New business share increased to ~49% while engine reduced to ~48% in 

FY17-22 

 E-mobility is expected to drive future growth (~38% of FY22 revenue) 

 

Q3FY23 Results: GCL reported a mixed set of Q3FY23 numbers. 

 Standalone revenue came in at | 365.3 crore (vs. I-direct estimate of | 386.4 

crore), up 21.5% YoY 

 Standalone EBITDA was at | 38.9 crore (vs. I-direct estimate of | 33.6 crore) 

and | 17.2 crore in Q3FY22. On a consolidated basis, EBIDTA came in at | 3 

crore (vs. EBITDA of | 14 crore in Q3FY22) 

 Consequently, standalone adjusted PAT was at | 27.9 crore (vs. I-direct 

estimate of | 20.4 crore) up 724.7% YoY 

 Engine (auto, non-auto) volumes grew 62% to 26912 units YoY 

What should investors do? E-mobility and new initiatives businesses may provide 

much needed long term growth uptick amid languishing engine volumes. 

 We remain long term positive and retain our BUY rating on the stock 

Target Price and Valuation: We value Greaves Cotton at | 194 on SoTP basis. 

Key triggers for future price performance: 

 Transformation strategy to increase E-mobility and new-initiatives business 

share to drive long term growth and help transform and de-risk its business 

 Consolidation of manufacturing operations into Megasites to bring higher 

operational efficiencies and reduced fixed costs in the long run 

 We expect revenue, EBITDA to grow at a CAGR of ~9.8%, 19.2%, 

respectively, in FY23E-25E 

Alternate Stock Idea: We also like AIA Engineering in our coverage. 

 We expect revenue, EBITDA to grow at a CAGR of ~20.5%, 30.5%, 

respectively, in FY22-25E aided by sustained margins in range of 22-23% 

 

 BUY with target price of | 3135 

 

 

 

 

 

 

 

 

 

 

Key Financial Summary 

 

 

Source: Company, ICICI Direct Research 

P articu la rs  (| c ro re ) F Y 21 F Y 22 F Y 23E
 5 Y ea r C AG R  

(F Y 18-F Y 23E ) 

F Y 24E F Y 25E
 2 Y ea r C AG R  (F Y 23E -

F Y 25E ) 

Net S a les 1,329.1         1,177.6         1,524.2         -3.2% 1,689.4       1,838.8      9.8%

E B ITD A 96.9               44.7               140.8            -11.2% 170.9          199.9          19.2%

E B ITD A Margin (% ) 7.3                 3.8                 9.2                 10.1            10.9            

Ne t P rofit 10.4               16.4               110.4            -10.7% 109.5          127.9          7.6%

E P S  (|) 0.4                 0.7                 4.8                 4.7              5.5              

P / E  (x) 310.5            196.6            29.1               29.4            25.2            

R oNW (% ) 3.3                 1.3                 9.4                 9.7              10.2            

R oC E  (% ) 6.5                 2.5                 12.9               13.4            14.0            

 

Particulars 

 

Shareholding pattern 
 

 
 

Price Graph 

 

Recent events & Key Risks 
 

 Key Risks: (i) Inability to sustain 

growth in EV-Mobility segment. (ii) 

Sustained slowdown in auto engine 

sales, adverse raw material prices 
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Result Update | Greaves Cotton 

Key takeaways of recent quarter & conference call highlights 

Q3FY23 Results:  

 Standalone revenue came in at | 365.3 crore (vs. I-direct estimate of | 386.4 

crore) up 21.5% YoY 

 

 Consolidated revenue grew 5.6% YoY to | 513.5 crore. The engine segment 

revenues came in at | 332 crore, up 23.3% YoY. On the other hand, E-

Mobility segment revenue de-grew 21.8% to | 141.5 crore. E-Mobility 

segment reported EBIT loss of | 28.2 crore vs. loss of | 7.26 crore in the 

same period last year. In 9MFY23, E-Mobility segment revenue grew 160% 

to | 741 crore 

 

 Standalone EBITDA came in at | 38.9 crore (vs. I-direct estimate of | 33.6 

crore) vs. | 17.2 crore in Q3FY22, with EBITDA margin of 10.7% expansion 

of 494 bps YoY 

 

 The company reported standalone PAT of | 27.9 crore (vs. I-direct estimate 

of | 20.4 crore), up 724.7% YoY 

 

Q3FY23 Earnings Conference Call highlights  

 The company announced the acquisition of a majority stake in Excel 

Controlinkage Pvt Ltd, a leading motion‐control systems player. GCL also 

announced signing of a binding term sheet to acquire 100% stake through 

multiple tranches in Excel Controlinkage Pvt Ltd. The deal values Excel 

Controlinkage at 7.5x FY23 normalised EBITDA for the first tranche subject 

to maximum EV of | 385 crore. Consideration of | 231 crore needed for 60% 

equity stake in Excel by March 2023. Tranche 1 payment divided in two parts 

(i) 70% of tranche 1 on closing date (ii) balance 30% after FY23 audited 

EBITDA and agreed adjustments. Tranche 2 & 3: 10% equity stake each at 

an EV of 7x FY24 and FY25 audited EBITDA, respectively and Tranche 4: 

remaining 20% equity stake at an EV of 7x FY26 audited EBITDA. Excel had 

normalised EBITDA margins of 28% 

 

 This acquisition is highly profitable and margin accretive at a consolidated 

level for GCL. It will enable GCL to build a complementary product portfolio 

with common customer segments, grow its international footprint and 

export revenues, and aid in the growth of the fuel‐agnostic powertrain 

portfolio. As the company strengthens its mobility ecosystem, the latest 

acquisition also accentuates GCL’s strategy of building mechanical to 

mechatronic to electronic capabilities 

 

 Q3FY23 engine segment volume came in at 26912 units, up 62% YoY. Auto 

engine volumes grew 125% to 18327 units’ YoY while non-auto engine 

volumes grew marginally by 1% to 8585 units YoY. Diesel 3-W segment has 

shown YoY & QoQ growth momentum. Rising CNG cost is a contributing 

factor. Electric mobility accounts for 28% of overall revenue in Q3FY23 

 

 E-mobility segment volumes were impacted because the industry goes 

from transition of AIS phase-1 and Phase 2 will come into effect on March 

31, 2023. E-2W volumes de-grew 33% YoY to 12160 units while E-3-W 

volume came in at 1980 units, down 46% YoY. Unique presence in EV (E2-

W+E3-W) with 85% coverage in last-mile mobility. Primary sales of 14500 

in January 2023 has picked. The same strength is expected to continue on 

the back of good response of the new models launched. Transition cost in 

phase 1 has been absorbed and is pegged at | 2500-3000 per vehicle. 

Transition happened successfully for all the products. Till now, | 225 crore 

subsidy is receivable for FAME 
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Result Update | Greaves Cotton 

 In Auto-Expo GCL unveiled six of its new electric two and three wheelers. In 

entry into high margin electric powertrain business it partnered with ETA to 

bring exclusive technology to the Indian market 

 

 The company aims to achieve EBIDTA margins of early teens over the next 

two years with medium term focus on scale. At peak utilisation, the current 

capacity is 250000 units per annum. It will gradually be ramped-up to 1 

million units. Peak revenues can be | 2000 crore. Balance sheet continues 

to be strong with a net cash balance of | 1171 crore. The company wants to 

achieve profitable growth in this segment with strong focus on improving 

scale and volumes 

 

Exhibit 1: Variance Analysis 

Q 3F Y 23 Q 3F Y 23E Q 3F Y 22 Y o Y  (C h g  % ) Q 2F Y 23 Q o Q  (C h g  % ) C o m m en ts

R evenue 365.3 386.4 300.5 21.5 374.1 -2.4

E -mobility segment vo lumes impacted 

because  the  industry goes from transition 

of AIS  phase -1 

O the r Income 8.3 6.0 6.3 32.7 7.5 10.6

E mployee  E xpenses 27.5 35.9 31.1 -11.6 28.7 -4.2

R aw Mate ria l E xpenses 253.9 274.4 213.9 18.7 267.8 -5.2

O ther opera ting E xpenses 45.0 42.5 38.4 17.0 44.4 1.2

E B ITD A 38.9 33.6 17.2 126.5 33.3 17.0

E B ITD A Margin (% ) 10.7 8.7 5.7 494 bps 8.9 176 bps Margins improved substantia lly

D eprecia tion 9.2 11.1 10.4 -10.8 9.5 -3.1

Inte rest 0.5 1.3 0.6 -7.3 0.5 0.0

E xceptiona l Item 0.7 0.0 0.7 0.0 0.2 223.8

P B T 36.8 27.3 11.4 222.5 30.5 20.6

Tota l Tax 9.5 6.9 3.0 211.9 7.9 19.5

P AT 27.4 20.4 8.4 226.3 22.6 20.9

Adj. P AT 27.9 20.4 3.4 724.7 22.8 22.3

K ey  Metr ics

S egmenta l P e rformance

E ngine  S egment 332.1 269.4 23.3 345.0 -3.8

E -Mobility/ othe r 33.2 31.1 6.6 29.1 14.0

vv 

Source: Company, ICICI Direct Research 

Exhibit 2: Change in estimates 

(| C rore ) O ld New %  C hange O ld New %  C hange

R evenue 1,689.4 1,689.4 0.0 - 1,838.8 -

E B ITD A 162.7 170.9 5.0 - 199.9 -

E B ITD A Margin (% ) 9.6 10.1 52 bps - 10.9 -

P AT 82.6 109.5 32.6 - 127.9 -

E P S  (|) 3.6 4.7 31.6 - 5.5 -

F Y 24E F Y 25E

vvv 

Source: Company, ICICI Direct Research 

Exhibit 3: Assumptions 

F Y22 F Y23E F Y24E F Y25E F Y23E F Y24E

3-W V olumes (units) 68,668 91,699 92,846 97,488 91,699 92,846

4-W & O ther V olumes (Units)41,500 47,500 47,500 47,500 47,500 47,500

O vera ll E ngine  V olumes 1,10,168 1,39,199 1,40,346 1,44,988 1,39,199 1,40,346

C u rren t E arlie r

 

Source: Company, ICICI Direct Research 

 

Exhibit 4: Valuations 

 

Source: Company, ICICI Direct Research 

  

 B as is  o f 

V a lu a tio n  

 Mu ltip le  
 T o ta l V a lu e

(| c ro re ) 

 P e r s h a re  

va lu e (|) 

 C o m m en ts  

B ase  B usiness P /E 10x 1,279             55               

 Ampere  (100%  S take), 

B estway 
P /S a les 3.5            3185 138             

T o ta l 4,464             194             
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Result Update | Greaves Cotton 

Financial story in charts 

Exhibit 5: Trend in auto engine segment sales 

 

Source: Company, ICICI Direct Research        

                                     

 

Exhibit 6: Commands superior return ratios 

 

Source: ICICI Direct Research, Company 

 

Exhibit 7: Non-auto engine segment revenue growth trend 

 

Source: ICICI Direct Research, Company 

 

Exhibit 8: Trend in EBITDA margins 

 

Source: Company, ICICI Direct Research 
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Result Update | Greaves Cotton 

Financial summary 

Exhibit 9: Profit and loss statement                              | crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 10: Cash flow statement                                     | crore 

 

 

Source: Company, ICICI Direct Research 

 

Exhibit 11: Balance sheet                                             | crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 12: Key ratios                                                  | crore 

 

Source: Company, ICICI Direct Research 

 

 

 

 

 

(Y ea r-en d  March ) F Y 22 F Y 23E F Y 24E F Y 25E

T o ta l o p e ra tin g  In co m e 1,177.6 1,524.2 1,689.4 1,838.8

G rowth (% ) -11.4 29.4 10.8 8.8

R aw Mate ria l E xpenses 842.7 1,077.8 1,174.4 1,264.3

E mployee  E xpenses 130.8 122.4 164.5 179.1

O ther O pera ting E xpenses 159.3 183.2 179.6 195.5

Administra tive  E xpenses 0.0 0.0 0.0 0.0

O ther expenses 0.0 0.0 0.0 0.0

Tota l O pera ting E xpenditure 0.0 0.0 0.0 0.0

E B IT D A 44.7 140.8 170.9 199.9

G rowth (% ) 451.5 214.7 21.4 17.0

D eprecia tion 53.1 42.6 50.4 54.9

Inte rest 2.0 3.0 5.1 5.1

O ther Income 31.6 34.6 31.0 31.0

P B T 28.6 148.7 146.3 170.9

O thers 0.0 0.0 0.0 0.0

Tota l Tax 12.2 38.3 36.8 43.0

P AT 16.4 110.4 109.5 127.9

G rowth (% ) 58.0 574.6 -0.8 16.8

E P S  (|) 0.7 4.8 4.7 5.5

(Y ea r-en d  March ) F Y 22 F Y 21 F Y 24E F Y 25E

P rofit a fte r Tax 16.4 110.4 109.5 127.9

Add: D eprecia tion 53.1 42.6 50.4 54.9

(Inc)/dec in C urrent Asse ts 67.2 -77.4 -44.8 -40.5

Inc/(dec) in C L  and P rovisions -107.1 52.7 37.4 33.8

O thers 0.0 0.0 0.0 0.0

C F  fro m  o p era tin g  ac t 31.5 131.2 157.7 181.2

(Inc)/dec in Investments 0.0 0.0 0.0 0.0

(Inc)/dec in F ixed Assets -3.2 -65.0 39.6 -72.0

O thers 0.0 0.0 0.0 0.0

C F  fro m  in v es tin g  ac t 45.2 -73.6 28.3 -82.5

Issue /(B uy back) o f E quity 0.0 0.0 0.0 0.0

Inc/(dec) in loan funds 2.0 2.0 2.0 2.0

D ividend pa id & dividend tax -4.6 -4.6 -4.6 -4.6

Inc/(dec) in S ec. premium 0.0 0.0 0.0 0.0

O thers 0.0 7.6 0.0 0.0

C F  fro m  fin an c in g  ac t -2.4 -7.6 -9.7 -9.7

Net C ash flow 74.3 50.1 176.2 89.0

O pening C ash 170.5 244.8 294.9 471.1

C lo s in g  C as h 244.8 294.9 471.1 560.1

(Y ea r-en d  March ) F Y 22 F Y 22E F Y 24E F Y 25E

L iabilities

E quity C apita l 46.2 46.2 46.2 46.2

R eserve  and S urplus 870.6 976.4 1,081.3 1,204.5

Tota l S ha reholde rs funds 916.9 1,022.6 1,127.5 1,250.7

Tota l D ebt 0.0 0.0 0.0 0.0

D e fe rred Tax L iability 2.0 4.0 6.0 8.0

Minority Inte rest / O the rs 0.0 0.0 0.0 0.0

T o ta l L iab ilities 950.1 1,062.9 1,174.7 1,305.0

Assets

G ross B lock 573.7 635.7 614.2 686.2

L ess: Acc D eprecia tion 297.6 340.2 390.6 445.5

Net B lock 276.2 295.6 223.6 240.7

C apita l WIP 0.0 0.0 0.0 0.0

Tota l F ixed Assets 291.2 313.6 223.6 240.7

Investments 281.9 291.9 301.9 311.9

Inventory 129.0 139.9 155.1 168.8

D ebtors 167.8 204.6 226.8 246.8

L oans and Advances 0.0 0.0 0.0 0.0

O ther C urrent Asse ts 20.2 23.4 26.0 28.3

C ash 244.8 294.9 471.1 560.1

Tota l C urrent Asse ts 580.5 708.0 929.0 1,058.5

C reditors 219.4 254.7 282.3 307.3

P rovisions 20.2 23.4 26.0 28.3

Tota l C urrent L iabilities 292.6 345.2 382.6 416.5

Net C urrent Asse ts 287.9 362.8 546.4 642.0

O thers Assets 0.0 0.0 0.0 0.0

T o ta l As s e ts 950.1 1,062.9 1,174.7 1,305.0

(Y ea r-en d  March ) F Y 22 F Y 22 F Y 24E F Y 25E

P er sha re  da ta  (|)

E P S 0.7 4.8 4.7 5.5

C ash E P S 3.0 6.6 6.9 7.9

B V 39.7 44.2 48.8 54.1

D P S 0.0 0.2 0.2 0.2

C ash P er S ha re 10.6 12.8 20.4 24.2

O p era tin g  R a tio s  (% )

E B ITD A Margin 3.8 9.2 10.1 10.9

P B T / Tota l O pera ting income 1.4 7.2 6.5 7.0

P AT Margin 1.4 7.2 6.5 7.0

Inventory days 40.0 33.5 33.5 33.5

D ebtor days 52.0 49.0 49.0 49.0

C reditor days 68.0 61.0 61.0 61.0

R etu rn  R a tio s  (% )

R oE 3.3 1.3 9.4 9.7

R oC E 6.5 2.5 12.9 13.4

R oIC 8.8 -1.4 15.0 20.1

V a lu a tio n  R a tio s  (x )

P /E 310.5 196.6 29.1 29.4

E V  / E B ITD A 31.4 66.5 20.8 16.1

E V  / Net S a les 2.3 2.5 1.9 1.6

Marke t C ap / S a les 2.4 2.7 2.1 1.9

P rice  to  B ook V a lue 3.6 3.5 3.1 2.9

S o lv en cy  R a tio s

D ebt/E B ITD A 0.0 0.0 0.0 0.0

D ebt / E quity 0.0 0.0 0.0 0.0

C urrent R a tio 1.0 1.1 1.2 1.2

Q u ick  R a tio 0.6 0.7 0.8 0.8
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Result Update | Greaves Cotton 

Exhibit 14: 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) 2,164 2,795 B uy 303631 59.8 74.5 90.1 36.2 29.1 24.0 8.7 10.7 12.1 11.8 13.4 14.6

S iemens L td 3,131 3,630 B uy 111492 35.4 46.4 53.8 88.4 67.5 58.2 15.6 18.2 19.1 11.3 13.4 14.0

AIA E nginee ring (AIAE NG ) 2,788 3,230 B uy 26292 107.3 97.9 107.0 26.0 28.5 26.0 23.5 18.6 18.2 18.5 14.9 14.3

Thermax (THE R MA) 2,130 2,536 Hold 25375 36.5 51.7 61.0 58.3 41.2 34.9 14.6 18.3 18.7 11.4 14.3 14.4

K E C  Inte rna tiona l (K E C IN) 477 545 B uy 12259 6.6 24.4 36.3 72.2 19.6 13.1 9.6 18.4 21.8 4.9 15.6 19.4

G reaves C otton (G R E AV E ) 139 194 B uy 3217 4.8 4.7 5.5 29.1 29.4 25.2 12.9 13.4 14.0 9.4 9.7 10.2

E lgi E quipment (E L G E Q U) 443 500 B uy 14030 7.5 10.2 11.9 59.3 43.3 37.3 21.2 25.9 24.8 20.4 22.6 21.3

B ha ra t E lectronics (B HAE L E ) 96 135 B uy 70357 3.2 3.8 4.5 30.1 25.3 21.4 26.1 28.4 30.0 19.5 21.2 22.4

C ochin S hipya rd (C O C S H I) 479 745 B uy 6296 42.9 38.6 42.8 11.2 12.4 11.2 10.9 10.5 10.6 12.7 11.0 11.3

S K F  (S K F IND ) 4,367 5,215 B uy 21591 77.0 108.7 130.3 56.7 40.2 33.5 26.0 30.7 31.3 20.6 23.3 23.4

Timken India  (T IMIND ) 3,018 3,560 B uy 22704 43.5 61.3 71.2 69.4 49.2 42.4 25.3 36.2 42.0 19.7 27.9 32.2

NR B  B ea ring (NR B B E A) 148 220 B uy 1430 7.8 9.2 12.1 18.9 16.0 12.2 15.0 15.3 19.2 12.6 12.6 14.8

Action C onstruction (AC TC O N) 370 385 B uy 4405 8.8 15.1 19.2 42.0 24.5 19.3 23.0 25.6 26.7 13.9 18.3 18.9

D ata  P a tte rns (D ATP AT) 1423 1,555 B uy 7383 18.1 22.0 30.4 78.6 64.7 46.9 23.8 24.9 28.4 16.4 18.2 21.0

HAL  (H INAE R ) 2,403 3,300 B uy 80352 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 ) 3,166 3,275 B uy 67097 25.5 40.5 37.2 124.3 78.2 85.0 45.0 49.2 57.3 11.2 12.9 15.1

Ador We lding (AD O WE L ) 850 1,054 B uy 1156 33.2 34.2 49.3 25.6 24.8 17.2 19.9 21.6 26.7 13.6 15.8 19.6

B ha ra t D ynamics (B HAD YN) 833 1,200 B uy 15260 27.3 33.0 42.7 30.5 25.3 19.5 24.6 24.7 27.9 17.3 17.7 20.0

Mazagon D ock (MAZD O C ) 723 1,025 Hold 14580 30.3 39.8 46.6 23.9 18.2 15.5 20.0 22.9 23.5 16.1 18.2 18.5

S ola r Industries India  (S O L IN) 3,788 4,700 B uy 34276 48.8 76.6 99.7 77.7 49.5 38.0 22.5 32.5 34.6 23.9 29.0 28.8

Anup E nginee ring (THE ANU) 1,140 1,080 B uy 1129 62.7 49.5 72.3 18.2 23.0 15.8 15.3 16.6 19.4 12.2 12.5 14.5

C ontro l P rints (C O NTR O L P R ) 471 555 B uy 769 24.7 28.7 34.6 19.1 16.4 13.6 17.9 21.4 23.4 13.8 15.4 16.3

K S B  L td. (K S B P UM) 1,853 2,180 B uy 6447 43.7 50.0 62.2 42.4 37.1 29.8 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: -15% to -5%; 

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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ANALYST CERTIFICATION  

I/We, Chirag Shah, PGDBM and Ameya Mahurkar, MFM (Masters in Financial Management), Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in 

this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) 

in this report. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director 

or employee of the companies mentioned in the report 

Terms & conditions and other disclosures: 

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products. 

ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) 

as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number – INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock 

broker. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture 

capital fund management, etc. (“associates”), the details in respect of which are available on www.icicibank.com.  

 

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment banking and other business relationship 

with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial 

interest in the securities or derivatives of any companies that the analysts cover. 

 

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as 

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 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.  

 

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. 

 

 

 

 


