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   CMP: ₹ 1400 Target: ₹ 1625(16%)  Target Period: 12 months  

Cipla Ltd (CIPLA)  
 
 

BUY  

 Recovery back-ended with better visibility… 
 
About the stock: Cipla is a global pharma company with over 1,500+ products in 
65 therapeutic categories, with over 50 dosage forms. 

• For FY26, Indian formulations business accounted for ~45% of revenues 
and major therapies include respiratory, anti-infectives, gastro-intestinal 
among others 

• For FY26, Cipla derived ~24% of the revenues from the US followed by 13% 
from RoW markets, ~13% from Africa and ~2% from APIs. 

Investment Rationale: 

• Q4FY26- Numbers in-line; focus on strong pipeline - Revenue from 
operations declined by 2% YoY to ₹ 6464.3 crore mainly on the back of 
weak North America Business which de-grew 26% YoY to ₹1414 crore and 
9% de-growth in RoW business to ₹1072 crore. Revenues from domestic 
business grew 14.7% YoY to ₹3007 crore whereas South Africa market 
grew 33% YoY to ₹984 crore. EBITDA de-grew 35% YoY to ₹ 997 crore 
with EBITDA margins of 15.2% down 761 bps; GPM declined by 185 bps 
and stood at 65.6%. PAT de-grew 56% to ₹ 540 crore.   

• The revenues were largely in line except US where intensity was tad higher 
which was offset by higher growth in other geographies. The management 
is confident of better performance from India and US in the ensuing year 
with better performance in second half. FY26 was year of some 
consolidation mainly due to genericization of gRevlimid and problems in 
some of its Key Products in US geographies. Going forward, the 
management momentum to really accelerate in the US from H2FY27 with 
an aspiration to reach US$ 1 billion annual revenue run rate by exit quarter 
(Q4FY27). The future remains bright as the company expects critical 
respiratory launches like gSymbicort and gAdvair in coming year and also 
has a strong future pipeline from other respiratory and peptides space. On 
Lanreotide company has identified an alternate manufacturing site in US 
and expects to file the product by early CY27. We have backed-in US 
revenues of US$ 838/ 940 million for FY27E/28E in our estimates. 

• India's growth is expected to maintain momentum (double digit growth) 
and so is Africa. Additionally, the company is also focusing on biosimilars 
and aims to add one to two in-house assets annually, building a pipeline 
of six to eight assets over the next five to eight years. On the margins front, 
the management has guided for 18.5-20% margins in FY27 with sequential 
improvement as new complex generics ramp up. We believe the company 
is in good stead with complex US pipeline and a long-drawn India strategy 
with a blend of branded Rx- Trade Generics- Consumer Health besides 
South Africa momentum.  

Rating and Target price 

• Our target price is ₹ 1625 based on 24x FY28E EPS of ₹ 67.8  

 

 

Key Financials
(₹ crore)

FY23 FY24 FY25 FY26
3 year CAGR

(FY23-26)
FY27E FY28E

2 year CAGR
(FY26-28E)

Revenues 22753.0 25774.1 27547.6 28162.1 7.4 31214.8 34824.7 11.2
EBITDA 5026.9 6291.1 7127.9 5924.4 5.6 5960.6 7767.1 14.5
EBITDA margins (%) 22.1 24.4 25.9 21.0 19.1 22.3
Adjusted PAT 2929.9 4263.5 5272.5 4100.1 11.9 3914.9 5458.6 15.4
Adj. EPS (₹) 36.4 53.0 65.5 50.9 48.6 67.8
PE (x) 40.2 27.3 21.4 29.2 28.8 20.6
EV to EBITDA (x) 21.7 17.0 14.7 17.6 17.1 12.7
RoNW (%) 12.5 16.0 16.9 11.9 10.5 13.3
RoCE (%) 16.5 19.9 19.6 13.8 13.0 17.3

Key Financial Summary 
 

 
 

Source: Company, ICICI Direct Research 

 

Particulars 
 

   

Shareholding pattern 

   

Price Chart 

 
Key risks  

 

 (i) Slower ramp up in new launches 
especially in the US 

 (ii) Issues popping up at the contract 
manufacturer’s end (Lanreotide like 
cases)  

Research Analyst  

Siddhant Khandekar 
siddhant.khandekar@icicisecurities.com 
 
Shubh Mehta 
shubh.mehta@icicisecurities.com 
 
Vedant Nilekar 
vedant.nilekar@icicisecurities.com 
 

 

(in %) Jun-25 Sep-25 Dec-25 Mar-26
Promoter 29.2 29.2 29.2 29.2
FIIs 25.2 24.5 23.9 22.6
DIIs 29.0 30.0 30.5 31.7
Others 16.6 16.3 16.4 16.5
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Result Update | Cipla Ltd 

 

Q4FY26 Results / Conference call highlights 

India Business –  

• Cipla’s inhalation brand Foracort surpassed sales of ₹1000 crore. 
• Cipla launched 17 new products in FY26 in the trade generics segment. 
• Management expects strong double-digit growth in FY27 and FY28 and 

outperform the market in Branded Generics, Trade generics, and Consumer 
Health care business. 

• Cipla has in-licensed 4 Pfizer products. 
• Inzpera acquisition enhanced Cipla’s paediatric and wellness portfolio. 
• Adjusting for in-licensed products from Pfizer and Inzpera acquisition, 

growth in India biz remained in double digit in Q4FY26. 

US Business –  

• Q4FY26 US revenue stood at US$ 155 million. 
• Cipla’s albuterol market share increased to 19.6% and is expected to remain 

~19.5-20%. 
• Cipla received approval for gVentolin from USFDA, with CGT (have 180-day 

exclusivity). The product will be manufactured at its US facility with launch 
expected in Q1FY27 and a significant ramp up likely in H2FY27. The 
innovator green version launch of Ventolin by innovator will not have any 
meaningful near-term impact. 

• Cipla has filed 5 respiratory assets, with four expected to commercialize in 
FY27 including gVentolin, gAdvair and gSymbicort. These will likely be 
launched from Goa and two US facilities. 2 products could be US$ 100+ 
million annualised revenue run-rate). Gross margins of these products are 
likely to be higher than company-level margins. 4 additional respiratory 
assets (including 2 with green propellants) are scheduled for filing over the 
next 24 months. 

• Indore facility was under OAI; hence, Advair was transferred to US which 
caused a delay in launch. 

• Cipla has filed 8 peptides and complex generics products, with launches 
expected in FY27-28 while 3 peptide assets may be filed in next 1-2 years. 

• Cipla has filed three 505 (b)(2) and two oligonucleotides’ products while 1 
Oligonucleotide & 2 505(b)(2) assets to be filed over next 12-18 months. 

• Cipla has 2 Global Biosimilar assets where one is in clinical study and 
another one is in early stage of development. 

Exhibit 1: Quarterly Summary 

 
Source: Company, ICICI Direct Research 
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Result Update | Cipla Ltd 

 
• Cipla plans to add 1-2 biosimilar assets each year resulting into a pipeline 

of 6-8 in-house assets over the next 5-8 years. 
• Company also plans to in licensing opportunities in biosimilars. 
• Cipla also has a JV with Campbell which has an initial pipeline of respiratory 

assets and oncology assets and company plans to add at least 1-2 
biosimilar asset though this JV. 

• Company did not make any shelf shock adjustment pertaining to gRevlimid. 
• Company is working with Lanreotide partner on remediation work; 

although, Cipla has identified an alternate manufacturing site in US and 
expects to file the product by early CY27 and significant revenue 
contribution is expected in FY28. 

• Management is guiding for US$ 1 billion annual run rate by end of FY27 
(quarterly revenue in H2 to be US$ 100 million higher than that in H1FY27). 
This guidance is ex Lanreotide; although, its early launch may be a positive 
surprise. 

Other Geographies –  

• In Africa Cipla launched 18 products in FY26 across multiple therapies and 
witnessed healthy performance across key therapies like respiratory, CNS, 
Alimentary TR and metabolism. Going ahead management aims to improve 
share in private segment. 

• Cipla in Europe and Emerging Market crossed US$ 400 million annualised 
revenue milestone. This performance was led by expansion across both 
DTM and B2B categories, alongside consistent margin stability. 

• Focus ahead is to drive topline growth by increasing penetration in core 
markets. 

Guidance/Other Aspects –  

• Management expects FY27 EBITDA margins to be 18.5% to 20. Guidance 
does not include contribution from Lanreotide in FY27 and Margins for 
H2FY27 will be significantly better than H1FY27 due to ramp-up in new 
launches in US. Management anticipates a sequential improvement in 
margins going forward. 

• FY27 R&D guidance is 7% of sales.  
• Capex intensity to reduce after another year as Cipla has built enough 

capacity. 
• Company is open to acquisition/inorganic opportunities in emerging 

markets rather than India. 

Exhibit 2: 2-year forward PE band 

 
Source: Company, ICICI Direct Research 
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Result Update | Cipla Ltd 

 
Exhibit 3: Top 10 performing brands in India (in ₹ crore) 

 
Source: Company, ICICI Direct Research 

 

Brand Rank Therapy MAT APR'23 MAT APR'24 MAT APR'25 MAT APR'26 CAGR 23-26 YoY
FORACORT 1 RESPIRATORY 738.7 874.2 912.8 1045.0 12.3% 14.5%
DUOLIN 2 RESPIRATORY 461.4 507.1 583.0 646.5 11.9% 10.9%
BUDECORT 3 RESPIRATORY 424.0 473.4 488.3 562.7 9.9% 15.2%
DYTOR 4 CARDIAC 232.1 275.6 342.4 428.8 22.7% 25.2%
MONTAIR-LC 5 ANTI-INFECTIVES 288.5 285.5 309.9 390.3 10.6% 25.9%
ASTHALIN 6 ANTI-INFECTIVES 280.9 288.9 292.0 312.9 3.7% 7.2%
SEROFLO 8 RESPIRATORY 289.8 302.0 306.8 292.6 0.3% -4.6%
IBUGESIC PLUS 7 PAIN MANAGEMENT 204.2 232.9 277.9 290.9 12.5% 4.7%
DYTOR PLUS 9 UROLOGY 139.8 161.4 200.4 253.0 21.9% 26.2%
URIMAX-D 10 UROLOGY 141.4 176.1 223.4 246.5 20.3% 10.3%

Top 10 brands 3200.8 3577.0 3936.9 4469.3 11.8% 13.5%
% of IQVIA sales 27% 29% 29% 31%



  
 

ICICI Securities | Retail Research  5 

  ICICI Direct Research 

 

Result Update | Cipla Ltd 

 
Financial Tables 

Exhibit 4: Profit and loss statement                                    ₹ crore 

 
Source: Company, ICICI Direct Research 

Exhibit 5: Cash flow statement                                            ₹ crore 

 
Source: Company, ICICI Direct Research 

Exhibit 6: Balance Sheet                                                      ₹ crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 7: Key ratios 

 

Source: Company, ICICI Direct Research 

 

 

 

 

 

 

(Year-end March) FY25 FY26 FY27E FY28E
Revenues 27,547.6 28,162.1 31,214.8 34,824.7
Growth (%) 6.9 2.2 10.8 11.6
Raw Material Expenses 8,929.0 9,549.1 11,222.4 12,097.9
Gross Profit 18,618.6 18,613.0 19,992.4 22,726.8
Employee Expenses 4,832.8 5,366.3 5,143.0 5,738.6
Other Expenditure 6,657.9 7,322.2 8,888.8 9,221.1
Total Operating Expenditure 20,419.7 22,237.7 25,254.2 27,057.6
EBITDA 7,127.9 5,924.4 5,960.6 7,767.1
Growth (%) 13.3 -16.9 0.6 30.3
Depreciation 1,107.0 1,211.0 1,387.0 1,340.8
Interest 62.0 54.4 122.4 16.1
Other Income 861.9 882.0 780.4 870.6
PBT 6,820.8 5,223.2 5,231.6 7,280.8
Total Tax 1,529.8 1,353.8 1,307.9 1,820.2
PAT before MI 5,291.1 3,869.3 3,923.7 5,460.6
Minority Interest -3.3 -6.6 -2.5 -9.3
Adjusted PAT 5,272.5 4,100.1 3,914.9 5,458.6
Growth (%) 23.7 -22.2 -4.5 39.4
EPS (Adjusted) 65.5 50.9 48.6 67.8
Other income as % of Inv+cash 10% 10% 7% 6%

(Year-end March) FY25 FY26 FY27E FY28E
Profit/(Loss) after taxation 5,152.7 3,637.4 3,914.9 5,458.6
Add: Depreciation 1,107.0 1,211.0 1,387.0 1,340.8
(inc)/Dec in Current Assets -1,124.4 -177.1 -437.8 -1,339.4
inc/(Dec) in Current Liabilities 458.9 252.6 291.5 449.7
Others -589.2 -983.9 122.4 16.1
CF from Operating activities 5,005.0 3,940.0 5,277.9 5,925.9
(Purchase)/Sale of Fixed Assets -1,514.8 -3,011.7 -1,200.0 -1,200.0
Change In Investment -2,125.9 53.8 -1,000.0 -1,000.0
Others -50.5 631.8 -142.4 -156.3
CF from Investing activities -3,691.1 -2,326.1 -2,342.4 -2,356.3
Change in Equity 0.1 0.0 0.0 0.0
Change in Loan -178.2 -13.2 -432.0 0.0
Dividend & Dividend tax -1,049.8 -1,049.8 -1,174.5 -1,637.6
Others -64.8 -170.7 -122.4 -16.1
CF from Financing activities -1,292.8 -1,233.7 -1,728.8 -1,653.7
Net Cash Flow 76.4 380.2 1,206.7 1,915.9
Cash and Cash equ. at beginning 512.3 542.7 922.9 2,129.6
Cash 588.7 922.9 2,129.6 4,045.5
Free Cash Flow 3,490.2 928.3 4,077.9 4,725.9

(Year-end March) FY25 FY26 FY27E FY28E
Equity Capital 161.5 161.6 161.6 161.6
Reserve and Surplus 31,031.9 34,270.4 37,010.8 40,831.8
Total Shareholders funds 31,193.5 34,432.0 37,172.3 40,993.4
Total Debt 92.1 613.8 181.8 181.8
Deferred Tax Liability 53.5 153.3 160.9 169.0
Long Term Provision 148.7 157.6 165.4 173.7
MI & Other Liabilities 495.4 308.7 317.2 319.5
Source of Funds 31,983.2 35,665.2 37,997.8 41,837.4
Gross Block - Fixed Assets 17,260.2 20,526.2 21,626.2 22,726.2
Accumulated Depreciation 10,635.3 11,846.3 13,233.2 14,574.0
Net Block 6,624.9 8,679.9 8,393.0 8,152.2
Capital WIP 1,566.3 2,042.2 2,142.2 2,242.2
Fixed Assets 8,191.1 10,722.2 10,535.2 10,394.4
Investments 8,044.0 8,223.4 9,223.4 10,223.4
Goodwill on Consolidation 3,270.3 3,754.4 3,754.4 3,754.4
Long term Loans & Advances 0.0 0.0 0.1 0.1
Other Non current assets 1,925.9 3,329.6 3,496.0 3,670.8
Inventory 5,642.1 6,596.7 6,948.7 7,490.7
Debtors 5,506.4 5,620.1 5,558.8 6,201.7
Loans and Advances 15.6 23.1 24.3 25.5
Other Current Assets 4,037.8 2,919.1 3,065.1 3,218.3
Cash 542.7 922.9 2,129.6 4,045.5
Bank Balance other than cash 211.2 384.5 384.5 384.5
Total Current Assets 15,744.6 16,081.9 17,726.5 20,981.7
Creditors 2,837.5 3,229.9 3,341.4 3,602.0
Provisions 1,716.6 2,259.2 2,372.1 2,490.7
Other current libilities 849.7 1,341.7 1,408.8 1,479.2
Total Current Liabilities 5,403.8 6,830.7 7,122.3 7,572.0
Net Current Assets 10,340.8 9,251.2 10,604.2 13,409.8
Application of Funds 31,983.2 35,665.3 37,997.8 41,837.4

(Year-end March) FY25 FY26 FY27E FY28E
Per share data (₹)
Adjusted EPS 65.5 50.9 48.6 67.8
BV per share 387.4 427.7 461.7 509.2
Cash per Share 6.7 11.5 26.5 50.2
Dividend per share 16.4 14.4 14.6 20.3
Operating Ratios (%)
Gross Margins 67.6 66.1 64.0 65.3
EBITDA margins 25.9 21.0 19.1 22.3
PAT Margins 19.1 14.6 12.5 15.7
Inventory days 231 252 226 226
Debtor days 73 73 65 65
Creditor days 116 123 109 109
Asset Turnover 0.9 0.8 0.9 0.9
EBITDA convsion rate 70.2 66.5 88.5 76.3
Return Ratios (%)
RoE 16.9 11.9 10.5 13.3
RoCE 19.6 13.8 13.0 17.3
RoIC 28.2 20.1 20.5 30.4
Valuation Ratios (x)
P/E 21.4 29.2 28.8 20.6
EV / EBITDA 14.7 17.6 17.1 12.7
EV / Net Sales 3.8 3.7 3.3 2.8
Market Cap / Sales 4.1 4.0 3.6 3.2
Price to Book Value 3.6 3.3 3.0 2.7
Solvency Ratios
Debt / EBITDA 0.0 0.1 0.0 0.0
Debt / Equity 0.0 0.0 0.0 0.0
Current Ratio 2.8 2.2 2.2 2.2

Quick Ratio 1.8 1.3 1.2 1.2
Working Capital Cycle 188 202 182 182
Net Debt/Equity 0.0 0.0 -0.1 -0.1
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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, 
Third Floor, Brillanto House, 
Road No 13, MIDC, 
Andheri (East) 
Mumbai – 400 093 

 

 research@icicidirect.com  
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ANALYST CERTIFICATION 
I/We, Siddhant Khandekar, Inter CA; Shubh Mehta, MBA(Tech), Vedant Nilekar, MBA; 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. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 
- 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. 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. 

Investments 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. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122  

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 
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