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PCBL Chemical (PHICAR) 
CMP: ₹ 342 Target ₹ 350 (2%)  Target Period: 12 months  

July 30, 2026 

Inventory gains aid Q1’27 , muted guidance limits upside  
About the stock : PCBL Chemical (erstwhile Phillips Carbon Black, PCBL) is the 
leading manufacturer of carbon black, which is used as a reinforcing agent in tyres. 

• PCBL also derives ~11% of sales volume from speciality carbon black 

• Present in speciality chemical domain though Aquapharm Chemicals 

Q 1F Y2 7 Result : PCBL reported robust results led by inventory gains given sharp 
up-move in brent crude prices during the quarter (US$ 97 in Q1FY27 vs. US$ 78 in 
Q4FY26). On the consolidated basis, net sales for Q1FY27 came in at ₹ 2,473 crore 
with carbon black sales volumes at 153.5 kt (flat YoY). EBITDA for the quarter came 
in at ₹396 crore with margins at 16%. PAT for Q1’27 stood at ₹155 crore vs. ₹ 94 
crore in Q1’26. Reported EBITDA/tonne in carbon black space for the quarter stood 
at ~₹ 23k/t vs. ~₹13.5k/t in Q4FY26 with adjusted EBITDA/tonne at ~₹ 18.4k/t. 

Investment Rationale:  

• Carbon black business – volatile times, FY27 EBITDA guidance at ₹17k/t : 

PCBL reported stellar performance in Q1FY27 led by higher carbon black 
pricing during the quarter (up ₹ 27/kg QoQ to ₹ 130/kg in Q1FY27) tracking 
rise in crude prices and ~30% share of spot sales volume. Business 
environment however remains volatile given sharp swing in crude prices 
amid geo-political conflict as well as higher ocean freight limiting export 
volume growth. Amidst this uncertainty, management retained its 14-15% 
improvement in profitability guidance for FY27, implying EBITDA/tonne at 
₹ 17k/t for FY27E. This we believe is tad below the upgrade expectation 
and implies muted profitability in Q2FY27 followed by efficiency gains in 
H2FY27. Accordingly, we bake in ~₹ 17.5k/t as EBITDA/tonne for FY27E 
and ~₹ 18k/t for FY28E. On the volumes front as well, given the focus on 
profitability growth and company’s intention to let go some volumes which 
are lower on the profitability front, we bake in sales volume growth of 7% 
over FY26-28E to 7.1 lakh tonne in FY28E. Struggle at Aquapharm 
continued with flattish topline on YoY basis and below expectation EBITDA 
margin profile. With new & experienced CEO at the helm at this division, 
we await strategic roadmap before turning decisive positive on the stock.  

• Vision 2030: targets unchanged: PCBL Chemicals has in the past shared 
its Vision 2030, wherein it intends to 2x the revenues by 2030 vs. 2025, 
grow EBITDA to 3x and target PAT of 5x. All this will be achieved amidst 
calibrated capex spends (~₹ 3,000 crore over a 5-year period) with Net 
Debt: EBITDA declining from ~3.6x to <1. Base carbon black capacity is 
targeted to be enhanced from existing 8.8 lakh tonne to >1 million tonnes 
by FY28 which includes a greenfield plant in AP. PCBL is also targeting 
quantum jump in sales & profitability at Aquapharm which operates in 
niche water chemical space. In FY30, it is also targeting an ambitious ~₹ 
1,400 crore EBITDA from new verticals i.e. super conductive grade carbon 
black, acetylene black & nano–silica (use in EV’s, FY28 onwards).  

Rating and Target Price   

• PCBL lacks trigger for substantial up-move amidst volatile carbon black 
business environment and uncertain Aquapharm outlook. Consequently, 
we retain HOLD rating with revised target price of ₹ 3 50 (20 x P /E- FY 28) 

                            HOLD  

 

          

Particulars 
Stock Data  ₹ crore  

Market Capitalization       13,458  
Total Debt (FY26P)          4,825  
Cash & Cash Eqv (FY26P)             288  
Enterprise Value       17,994  
52 week H/L (₹) 426/ 226 
Equity Capital 39.4 
Face Value ₹ 1 

 Shareholding pattern 
  Sep-25 Dec-25 Mar-26 Jun-26 

Promoter  51.4 53.4 53.4 53.4 

 FII  6.1 5.7 5.6 5.8 

 DII  10.8 10.2 11.0 11.3 

 Other  31.7 30.7 30.1 29.6 

Price Chart 

 
Recent event & key risks 

• PCBL reports stellar Q1FY27. Guides 
for cautious profitability gains in FY27 

• Key Risk: (i) higher than built in pace 
of EBITDA/tonne recovery in carbon 
black space (ii) lower than built in 
volume growth. 

Research Analyst 

Chirah Shah 
shah.chirag@icicisecurities.com 

Shashank Kanodia, CFA 
Shashank.kanodia@icicisecurities.com 

Key Financial Summary 

Key Financials   FY22   FY23   FY24   FY25   FY26P  
 5- year  CAGR 

(FY21 - 26)  
 FY27E   FY28E  

 2- year  CAGR 

(FY26 - 28E)  

 Net Sales           4,446           5,774           6,420           8,404           8,189  25.2%        10,363         10,959  15.7% 

 EBITDA               653               731           1,037           1,337           1,043  15.0%          1,382           1,718  28.3% 

 EBITDA Margins (%)              14.7              12.7              16.2              15.9              12.7                13.3              15.7    

 Net Profit               426               442               491               435               198  -8.7%              463               686  86.2% 

 EPS (₹)              11.3              11.7              13.0              11.5                5.0                11.8              17.4  86.2% 

 P/E              30.3              29.2              26.3              29.7              68.0                29.0              19.6    

 RoNW (%)              16.3              15.6              15.1              11.8                5.4                10.9              14.7    

 RoCE (%)              16.1              15.8              10.2              10.9                7.6                10.7              13.6    
 Source: Company, ICICI Direct Research

 

R
es

ul
t U

pd
at

e 

mailto:%0dshah.chirag@icicisecurities.com
mailto:%0dshah.chirag@icicisecurities.com
mailto:Shashank.kanodia@icicisecurities.com


 

ICICI Securities | Retail Research 2 

  ICICI Direct Research 

 

Result Update | PCBL Ltd 

Conference Call highlights 

• For Q1’27; in PCBL’s core carbon black business, domestic volumes grew 
15% YoY at 103 KT while export volumes declined 22% on YoY basis at 
50.5k. Speciality grade carbon black sales volume came in impressive 
~20kT for Q1’27, up 23% YoY. 
 

• Q1FY27 performance was driven by superior pricing, inventory gains, 
better power realizations and an intentional shift towards higher-margin 
domestic sales. Management emphasized that this quarter demonstrated 
the resilience of its pricing model and supply chain rather than simply 
benefiting from favourable market conditions. 
 

• A major contributor to earnings was the benefit from low-cost inventory 
accumulated before crude prices spiked. Management disclosed that 
inventory gains contributed approximately ₹70 crore during the quarter. 
They cautioned that around ₹40–50 crore of this benefit is not recurring. 
 

• The company highlighted that Indian carbon black currently enjoys a tariff 
advantage over several competing Asian and Middle Eastern producers 
in the US market. With China continuing to face significantly higher tariffs 
and Russia constrained by sanctions, US customers are actively 
diversifying sourcing. PCBL is already witnessing stronger customer 
interest from the US and believes its upcoming Texas presence will further 
strengthen market access. During Q1, exports to the US were ~4,800 
tonnes, while Europe accounted for ~16,000 tonnes, both expected to 
grow in the coming quarters as annual contracts are finalized. 
 

• Around 70% of specialty volumes are exported, and management 
stressed that all strategic specialty customers continued to receive 
uninterrupted supplies despite logistics disruptions. The recently 
commissioned 20,000 MTPA specialty carbon black line at Mundra has 
increased total carbon black capacity to 900,000 MTPA, making PCBL 
one of the world's largest carbon black manufacturers.  
 

• Management remains highly optimistic about its battery materials 
business. The Nanovace silicon anode pilot plant at Palej has received 
consent to operate and has begun equipment-level trials. Commercial 
customer sampling is expected to commence during August. Beyond 
silicon anodes, PCBL has also commissioned a 1,000 MTPA conductive 
carbon facility and continues engineering work on acetylene black 
manufacturing. Management reiterated confidence that battery 
materials—including silicon anodes, conductive carbons and acetylene 
black—will become important pillars of long-term growth engine at PCBL. 
 

• PCBL reiterated that its ongoing cost optimisation initiative remains on 
schedule. The programme focuses on improving yields, feedstock 
diversification and manufacturing efficiencies. Management continues to 
expect cumulative savings of ₹200–250 crore over the next four to six 
quarters, with benefits gradually reflecting in reported earnings.  
 

• The power segment contributed meaningfully to quarterly profitability. 
Power EBIT increased sharply due to a substantial improvement in 
realization, which rose from ~₹3.66 per unit in Q4’26 to ₹5.39 per unit 
during Q1’27. This alone added roughly ₹30 crore of incremental EBIT 
compared to Q4’26 and meaningfully supported consolidated EBITDA. 
 

• With most brownfield expansions completed, FY27 capex is expected to 
remain moderate at around ₹300 crore (±₹50 crore). The majority will be 
directed towards maintenance, efficiency improvements and productivity 
enhancement rather than large capacity additions. Greenfield spending 
for the Andhra project is expected to accelerate primarily in FY28 rather 
than FY27. 
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Result Update | PCBL Ltd 

Key tables & Charts 

Exhibit 1: Quarterly Valuation 
  Q1FY27  Q1FY26  YoY (%)  Q4FY26  QoQ (%)  

Total Operating Income 2,473 2,114 17.0 2,066 19.7 
Raw Material Expenses 1,650 1,455 13.5 1,451 13.8 
Employee Expenses 130 110 19.1 113 15.0 
Other expenses 297 231 28.6 259 14.7 
EBITDA 396 319 24.0 243 62.7 
EBITDA Margin (%) 16.0 15.1 90 bps 11.8 422 bps 
Other Income 4 6 -24.1 5 -5.6 
Depreciation 103 92 11.7 94 9.8 

Interest  93 112 -17.7 97 -4.8 

Total Tax 49 26 89.3 12 304.1 
PAT 155 94 64.7 40 285.8 
Key Metrics      

Carbon Black Sales 
Volume (tonne) 1,53,513 1,54,093 -0.4 1,61,865 -5.2 

Carbon Black 
EBITDA/tonne (₹/t, Adj) 18,430 17,791 3.6 13,516 36.4 

 Source: Company, ICICI Direct Research 

Exhibit 2: Assumptions 
Assumptions  Units  FY21  FY22  FY23  FY24  FY25  FY26  FY27E  FY28E  

Carbon Black Sales Volumes   tonne  
 

389,260  

 

454,187  

 

445,184  

    

531,849  

   

596,263  

    

618,957  

    

663,060  

    

712,800  

Speciality Grade Sales Volumes  tonne      
23,966  

    
34,687  

    
40,376  

       
57,247  

       
62,450  

       
69,656  

       
80,000  

       
85,000  

Carbon Black blended ASP's  ₹/kg               
67  

             
96  

          
129  

             
113  

             
114  

             
105  

             
128  

             
118  

Carbon Black Sales (₹ crore)   ₹ crore  
     

2,592  

     

4,353  

     

5,732  

        

6,013  

       

6,802  

        

6,512  

        

8,484  

        

8,435  

Carbon Black EBITDA/tonne  ₹/tonne      
13,322  

    
14,435  

    
16,543  

       
19,322  

       
19,135  

       
14,222  

       
17,500  

       
18,000  

Carbon Black EBITDA   ₹ crore  
        

519  

        

656  

        

736  

        

1,028  

       

1,141  

          

880  

        

1,160  

        

1,283  

Aquapharm Sales  ₹ crore                
-    

              
-    

              
-    

             
239  

         
1,420  

          
1,443  

          
1,659  

          
1,908  

Aquapharm EBITDA margins  %          13.8% 11.3% 13.5% 16.0% 

Aquapharm EBITDA   ₹ crore          
          

196  

          

163  

          

224  

          

305  

Conductive + Acetylene Black Sales  ₹ crore                             
380  

Conductive + Acetylene Black 

EBITDA  
 ₹ crore                

          

130  

 Source: Company, ICICI Direct Research 

Exhibit 3: Change in Estimates 
  FY27E  FY28E  

(₹ Crore)  Old  New  % Change  Old  New  % Change  

Revenue 10,213 10,363 1.5 10,704 10,959 2.4 
EBITDA 1,315 1,382 5.1 1,738 1,718 -1.2 
EBITDA Margin (%) 12.9 13.3 46 bps 16.2 15.7 -56 bps 
PAT 407 463 13.8 715 686 -4.1 
EPS (₹) 10.3 11.8 13.8 18.2 17.4 -4.1 

 Source: ICICI Direct Research
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Result Update | PCBL Ltd 

Financial summary  

Exhibit 4: Profit and loss statement            ₹ crore 
(Year - end March)  FY25  FY26P  FY27E  FY28E  

Net Sales 8,404 8,189 10,363 10,959 

Other Operating Income - - - - 

Total Operating Income 8,404 8,189 10,363 10,959 

Growth (%) 30.9 -2.6 26.5 5.8 

Raw Material Expenses 5,810 5,719 7,212 7,397 

Employee Expenses 413 463 525 570 

Selling Expense 336 328 415 438 

Other Operating Expense 509 636 829 836 

Total Operating Expenditure 7,068 7,146 8,981 9,241 

EBITDA 1,337 1,043 1,382 1,718 

Growth (%) 28.9 -22.0 32.5 24.3 

Depreciation 346 373 413 458 

Interest 461 423 384 376 

Other Income 47 39 26 25 

PBT 578 286 610 909 

Total Tax 142 63 147 223 

PAT 435 198 463 686 

Growth (%) -11.5 -54.5 134.3 48.1 

EPS (₹) 11.5 5.0 11.8 17.4 

 Source: Company, ICICI Direct Research 

 

Exhibit 5: Cash flow statement           ₹ crore 
(Year - end March)  FY25  FY26P  FY27E  FY28E  

Profit after Tax 435 198 463 686 

Add: Depreciation 346 373 413 458 

(Inc)/dec in Current Assets -318 656 -827 -412 

Inc/(dec) in CL and Provisions -4 -204 586 305 

Others 461 423 384 376 

CF from operating activities 919 1,445 1,020 1,413 

(Inc)/dec in Investments -83 52 -5 -5 

(Inc)/dec in Fixed Assets -861 -847 -400 -600 

Others -86 116 0 0 

CF from investing activities  -1,030 -679 -405 -605 

Issue/(Buy back) of Equity 0 2 0 0 

Inc/(dec) in loan funds 560 -555 -50 -150 

Interest & Dividend paid  -669 -659 -620 -632 

Inc/(dec) in Share Cap 0 0 0 0 

Others 224 346 0 0 

CF from financing activities 116 -867 -670 -782 

Net Cash flow 4 -101 -55 26 

Opening Cash 385 389 288 233 

Closing Cash 389 288 233 259 

 Source: Company, ICICI Direct Research 
 

Exhibit 6: Balance sheet                   ₹ crore 
(Year - end March)  FY25  FY26P  FY27E  FY28E  

Liabilities         

Equity Capital 37.8 39.4 39.4 39.4 

Reserve and Surplus 3,660 3,967 4,194 4,624 

Total Shareholders funds 3,697 4,006 4,234 4,664 

Total Debt 5,380 4,825 4,775 4,625 

Deferred Tax Liability 289 263 263 263 

Minority Interest / Others 192 241 246 251 

Total Liabilities 9,558 9,335 9,518 9,803 

          

Assets         

Gross Block 5,052 6,063 6,279 7,379 

Less: Acc Depreciation 1,268 1,641 2,055 2,512 

Net Block 3,784 4,422 4,224 4,867 

Capital WIP 730 566 750 250 

Total Fixed Assets 4,513 4,988 4,974 5,117 

Investments & Goodwill 3,329 3,187 3,192 3,197 

Inventory 1,268 1,024 1,363 1,501 

Debtors 1,794 1,395 1,845 2,102 

Loans and Advances 13 56 61 65 

Other Current Assets 261 204 237 251 

Cash 389 288 233 259 

Total Current Assets 3,725 2,968 3,740 4,178 

Current Liabilities 1,976 1,727 2,271 2,552 

Provisions 98 119 157 176 

Current Liabilities & Prov 2,074 1,847 2,428 2,728 

Net Current Assets 1,650 1,121 1,312 1,449 

Others Assets 66 39 39 39 

Application of Funds 9,558 9,335 9,518 9,803 

 Source: Company, ICICI Direct Research 

 

Exhibit 7: Key ratios 
(Year - end March)  FY25  FY26P  FY27E  FY28E  

Per share data (₹)         

EPS 11.5 5.0 11.8 17.4 

Cash EPS 20.7 14.5 22.3 29.1 

BV 97.9 101.8 107.6 118.5 

DPS 5.5 6.0 6.0 6.5 

Cash Per Share (Incl Invst) 98.5 88.3 87.1 87.8 

Operating Ratios (%)         

EBITDA Margin 15.9 12.7 13.3 15.7 

PAT Margin 5.2 2.4 4.5 6.3 

Inventory days 55.1 45.6 48.0 50.0 

Debtor days 77.9 62.2 65.0 70.0 

Creditor days 85.8 77.0 80.0 85.0 

Net Working Capital days 47.1 30.8 33.0 35.0 

Return Ratios (%)         

RoE 11.8 5.4 10.9 14.7 

RoCE 10.9 7.6 10.7 13.6 

RoIC 12.5 8.4 12.1 14.4 

Valuation Ratios (x)         

P/E 29.7 68.0 29.0 19.6 

EV / EBITDA 13.8 17.3 13.0 10.4 

EV / Net Sales 2.2 2.2 1.7 1.6 

Market Cap / Sales 1.6 1.6 1.3 1.2 

Price to Book Value 3.5 3.4 3.2 2.9 

Solvency Ratios         

Debt/EBITDA 4.0 4.6 3.5 2.7 

Debt / Equity 1.5 1.2 1.1 1.0 

Current Ratio 1.6 1.5 1.4 1.4 

Quick Ratio 1.0 0.9 0.9 0.9 

 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 

ICICI Direct Research 
Desk, 
ICICI Securities Limited, 
Third Floor, Brillanto 
House, 
Road No 13, MIDC, 
Andheri (East) 
Mumbai – 400 093 
research@icicidirect.com 

pankaj.pandey@icicisecurities.com 

mailto:research@icicidirect.com
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ANALYST CERTIFICATION  

I/We, Chirag Shah PGDM and Shashank Kanodia, CFA, MBA (Capital Markets) 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 tha t no part of our compensation was, is, or will be directly or indirectly 
related to the specific recommendation(s) or vi ew(s) in this report. It is also confirmed that above mentioned Analysts of this report have not received any compensation fr om 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 fin ancial 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 V enture House, App asaheb 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 managemen t, 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 a ssurance of returns to investors. None of the research 

recommendations promise or guarantee any assured, minimum or risk - free retur n 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 securiti es 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 t o 

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, o utstanding positions, trading volume etc as opposed to focusing 

on a company's fundamentals and, as such, may not match with the re commendation in fundamental reports. Investors may visi t 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 recommendation s 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 noti ce. 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 pre vent 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 veri fication has been made nor is its accuracy or completeness 

guaranteed. This report and information herein is solely for information al 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 rec eive t his 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, accou nting and tax advice or a representation that any investment or strate gy 

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, fina ncial 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 investme nt 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 ari sing out of the use of this report. Past performance is not necessarily 

a guide to fu ture performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing i n 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 othe r 

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, c orporate 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 bankin g 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 re search report. ICICI Securities or its associates or its analysts did 
not receive any compensation or other benefits from the compa nies 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 thi s rep ort.  

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 ownershi p of one 
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