
 

 

 

 

 

 

GEE Ltd (GENEL) 

CMP: Rs. 125 Target: Rs. 170 (36%)   Target Period:  12  month 

October 15, 2026  

From recovery to high growth trajectory …   

About the company -  GEE Limited is a leading manufacturer of welding consumables, 
with a diversified product portfolio spanning electrodes, MIG/TIG wires, submerged arc 
welding (SAW) wires and fluxes, and specialised welding consumables.  

• GEE operates manufacturing facilities in Maharashtra and West Bengal, with 
an installed capacity of 59,075 MTPA, and is expanding its product portfolio 
into SAW and flux-cored wires to capture emerging opportunities in specialised 
welding applications. 

Investment Rationale  
• Capacity expansion and operating leverage to drive strong earnings growth : 

GEE is well positioned to deliver a strong earnings recovery, supported by the 
expansion of installed capacity from 59,075 MTPA to 71,339 MTPA and improving 
utilisation of its existing manufacturing facilities. Capacity utilisation improved from 
48% in FY25 to 57% in FY26 and is estimated to increase to 60% in FY27E and 74% in 
FY28E. The company’s expanded capacity is estimated to support revenue potential 
of around ₹850 crore at a mature utilisation level, while planned capex of ₹30–40 
crore over the next 3–4 years, including ₹5–10 crore in FY27, is expected to support 
capacity enhancement and operational efficiencies. We estimate revenue to grow 
from ₹369 crore in FY26 to ₹493 crore in FY27E and ₹614 crore in FY28E, implying a 
~29% CAGR over FY26–28E. EBITDA is projected to increase from ₹33 crore to ₹61 
crore over the same period, translating into ~36% CAGR, with margins improving from 
9.0% to 10.0%. 

 
• New product verticals to unlock incremental revenue potential : GEE is 

broadening its product portfolio through SAW wires, SAW fluxes and flux-cored 
wires, enabling it to address specialised welding requirements across heavy 
engineering, infrastructure and industrial applications. The company is establishing 
an initial flux-cored wire capacity of around 250 MT per month to be operationalise 
by Q3FY27 and plans to scale it to 1,000 MT per month by FY28, with management 
indicating potential revenue of over ₹150 crore from this vertical. Management targets 
revenue of ₹1,000 crore by FY29–30, with new product verticals expected to 
supplement the revenue potential of the expanded base capacity. 

 
• Specialised welding capabilities to unlock nuclear and defence opportunities:  

GEE’s NPCIL approval strengthens its access to the highly regulated nuclear power 
segment, where technical qualifications create entry barriers. Management expects 
nuclear to contribute at least 10% of revenue in the coming years. In defence, GEE has 
supplied welding consumables for INS Dunagiri, INS Agray and INS Sanshodhak, 
reinforcing its credentials in naval shipbuilding. Shipbuilding-related opportunities are 
expected to contribute around 3–5% of revenue as flux-cored wire consumption scales 
up. These opportunities offer potential to improve product mix and diversify growth, 
although the timing of contribution will depend on order conversion and execution.  

 

Rating and Target Price : We expect Revenue and PAT to grow at 29% and 66 % 

CAGR over FY26 - FY2 8E . We initiate BUY  on GEE  with a Target Price of ₹170  (based 

on 25x on FY28E EPS )  

BUY 

 

Particulars 
Particular  ₹ crore  

Market Cap 650 

Gross Debt (FY26) 61 

Cash (FY26)  1 

EV (₹crore) 710 

52-week H/L  143/54 

Equity capital 10 

Face value 2 

Shareholding pattern (%) 

Particular  
Sep -

25  
Dec -

25  
Mar -

26  
Jun -
26  

Promoter  63.9 63.9 63.9 63.5 
FII  1.3 1.3 1.3 1.1 
DII  0.16 0.0 0.0 0.0 
Others  34.5 34.6 34.6 35.2 

Price Chart 

 

Key risks 

• Steep increase in raw material cost 
can impact margins.  

• Increase in competitive intensity 
from domestic players. 

Research Analyst 

Chirag Shah 
Shah.chirag@icicisecurities.com   

Dilip Pandey 
Dilip.pandey@icicisecurities.com 

Gourav Aggarwal 
Gourav.aggrawal@icicisecurities.com

Key Financial Summary  

Key Financials ( ₹ Crore)  FY24  FY25  FY26  
2- year  CAGR 

(FY24 - 26)  
FY27E  FY28E  

2- year  CAGR 

(FY26 - 28E)  

Revenues 369 334 369 0.0 493 614 28.9 

EBITDA 29.5 0.8 33.4 6.4 45.3 61.4 35.5 

EBITDA margin (%) 8.0 0.3 9.0   9.2 10.0   

Net Profit 12.9 -9.2 13.0 0.6 24.3 35.9 66.2 

EPS (Rs) 2.5 -1.8 2.5   4.7 6.9   

P/E (x) 50.5 NA 49.9   26.7 18.1   

P/B (x) 3.2 3.4 3.0   2.7 2.4   

RoCE (%) 8.9 -1.2 10.7   13.3 16.5   

RoE (%) 6.2 -4.8 6.0   10.1 13.0   

 Source: Company, ICICI Direct Research 
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Conviction Pick | GEE Limited 

 Company Background   

GEE Limited, formerly known as General Electrodes and Equipment Limited, was 
incorporated in 1960 and has over 65 years of experience in the welding consumables 
industry. The company was acquired by the current promoter family in 1996 and 
subsequently renamed GEE Limited in 1999. The company is diversifying beyond 
conventional welding consumables into specialised products, including submerged 
arc welding (SAW) wires and fluxes, flux-cored wires and speciality alloy 
consumables. These products offer opportunities in technically demanding 
applications across power equipment, nuclear, shipbuilding and defence 
manufacturing. Company has established customer approvals and relationships with 
leading industrial and infrastructure companies, including DRDO, BHEL, L&T and 
ADNOC, while its products cater to both domestic and international markets.  

Exhibit 1: Welding Solutions Portfolio 

  
Source: GEE PPT. ICICI Direct Research 

Manufacturing & Capacity Expansion   

GEE has manufacturing operations strategically positioned in Howrah, West Bengal 
in eastern India and Kalyan, Maharashtra in western India, providing geographic 
proximity to key industrial customers and enabling pan-India supply. The company's 
manufacturing capabilities support its portfolio of welding electrodes, wires and 
specialised consumables.  Company has an established manufacturing base for 

welding consumables, with installed capacity of approximately 59,000 metric 

tonnes (MT). Capacity utilisation stands at around 57% , providing scope to 
increase production volumes through better utilisation of existing facilities.  

Capacity utilisation varies across product categories. MIG wire capacity is operating 
at relatively high utilisation, making additional capacity important to support 
incremental demand. The electrode business, meanwhile, has greater available 
headroom, allowing existing assets to accommodate further volume growth before 
significant expansion is required. The company’s capacity strategy is therefore 
focused on addressing bottlenecks in high-utilisation categories while maximising 
the productivity of its existing manufacturing base. 

Exhibit 2:  Manufacturing capacity  

Particulars  Rs. In crore  

Existing Installed Capacity FY26 ~59,000 MT 
Target Capacity by H1FY28 ~71,339 MT 
Current Utilization ~57% 

Peak revenue from ~71,339 MT ~₹850 crore 
Flux - cored wire capacity to operationalize by Q3FY27 ~250 MT per month 
Flux - cored wire target capacity ~1,000 MT per month by FY28 
Revenue potential from Flux - cored wire > ₹150 crore 

Source: Company, ICICI Direct Research 
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Conviction Pick | GEE Limited 

 
 

GEE is targeting an increase in its existing installed capacity from approximately 

59,000 MT to 71,000 MT.  At this capacity level, the company has estimated peak 
revenue potential of around ₹850 crore, depending on utilisation, product mix and 
realisations. 

Exhibit 3: Manufacturing facilities – Kalyan plant 

  
Source: Company PPT.  Industry research, ICICI Direct Research 

Exhibit 4: Manufacturing facilities – Kolkata plant 

  
Source: Company, ICICI Direct Research 
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Conviction Pick | GEE Limited 

 Industry overview  

The Indian welding consumables market, valued at approximately US$1.2 billion in 
2024, is projected to grow at a CAGR of 6–6.4%, reaching US$2.1–2.4 billion by 2033–
35. Demand is supported by India's sustained infrastructure investment, industrial 
expansion and increasing focus on domestic defence manufacturing. Welding 
consumables are essential inputs across metal-intensive industries, including 
infrastructure, railways, steel, oil & gas, power, nuclear energy and shipbuilding. 

Exhibit 5: Indian welding consumables market trend 

  
Source: Company PPT.  Industry research, ICICI Direct Research 

Key structural driver:  

The power sector offers a structural demand opportunity. The industry expects 
increase of approximately 100 GW in thermal power capacity to around 307 GW by 
2034–35, a target of 100 GW of nuclear capacity by 2047, and hydroelectric capacity 
of 77 GW by 2035–36.  

In steel, target of 300 MT capacity by 2030, with welding consumables estimated to 
account for 2–4% of steel use. Shipbuilding is another emerging opportunity, with the 
global market projected to increase from US$1.1 billion in 2024 to US$8.0 billion by 
2033. 

Exhibit 6: Growth outlook 

  
Source: Company, Industry research, ICICI Direct Research 
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Conviction Pick | GEE Limited 

 Investment Rationale  

Capacity - led operating leverage can drive a sharp earnings inflection : 

GEE Limited is entering a capacity-led growth phase, supported by increasing 
utilisation of its existing manufacturing base and incremental capacity in welding 
wires. The company has an installed capacity of ~59,075 MTPA, with utilisation 

improving from 48% in FY25 to 57% in FY26. We estimate utilisation to increase 

further to 60% in FY27E and 74% in FY28E, while installed capacity is expected to 

expand to 71,339 MTPA i n FY27E.  

The expansion is being driven by higher utilisation of the existing electrode capacity 
and debottlenecking of wire manufacturing, where capacity utilisation is already 
close to 100%. Company expects ₹30–40 crore of cumulative capex over the next 
three-four years to support the journey towards ₹1,000 crore revenue, including MIG 
wire expansion, SAW wire/flux, flux-cored wire and relocation of the Thane facility. 
FY27 capex is expected at only ₹5–10 crore.  

At ~71,339 MT capacity, management estimates peak revenue potential of ~₹850 

crore, while the newly added product verticals provide the incremental revenue 

required to cross ₹1,000 crore.  

Exhibit 7: Capacity & Utilization trend 

  
Source: Company, ICICI Direct Research 

Product mix shifting towards specialised consumables to support margin 

expansion : 

GEE's second growth lever is product mix improvement, as the company expands 
beyond conventional electrodes and wires into higher-value welding consumables. 
Currently, around 27–30% of revenue comes from niche products, with the balance 
largely comprising commodity products. The company is expanding into SAW wires 
and flux, flux-cored wires, stainless-steel wires, nickel/exotic alloys, maintenance 
welding products and other specialised consumables. 

The opportunity is not merely volume led. Specialised products command higher 
margins than commodity welding consumables, and GEE expects the contribution of 
niche products to increase as it wins applications in power, defence, nuclear, 
railways, shipbuilding and heavy engineering. 

The company has established production lines for the new categories, while 
management has outlined plans to scale flux - cored wire capacity from ~ 250 MT 

per month  (to  be operationalise from Q3FY27)  to 1,000 MT per month by FY2 8. 

Management expects the 1,000 MT per month flux - cored wire capacity alone to 

generate more than ₹150 crore in revenue.  

This mix shift, combined with scale benefits and sourcing efficiencies, underpins our 
expectation of a meaningful margin recovery. Management is targeting a progression 
towards 10–11% EBITDA margin and eventually 12–13%, supported by operating 
leverage, improved procurement, formulation optimisation and tighter cost control. 
We believe the combination of higher utilisation and rising specialty-product mix can 
make margin expansion a more important earnings driver than revenue growth 
alone. 
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Conviction Pick | GEE Limited 

 Entry into nuclear and defence shipbuilding creates a high - value growth 

avenue : 

GEE is gradually moving into high-specification welding applications, which could 
structurally improve both its addressable market and product mix. The most significant 
recent development is its approval from NPCIL, a highly regulated qualification that 
provides entry into India's expanding nuclear power ecosystem. GEE stated that it is 
currently among only three certified players alongside companies including L&T, 
ISGEC, BHEL and NPCIL have already inspected its facilities. The company has also 
received orders from 3–4 major players and expects further inquiries from MEIL.  

GEE is also strengthening its position in shipbuilding. It was the exclusive supplier of 
welding consumables for three indigenously built Indian Navy platforms commissioned 
in June 2026—INS Dunagiri, INS Agray and INS Sanshodhak—demonstrating its ability 
to meet stringent defence and shipbuilding specifications. The company expects 

commercial shipbuilding to contribute around 3 –5% of revenue as flux - cored wire 

adoption increases.  

The addressable market is significant given India's nuclear expansion plans. The 
company highlighted India's nuclear capacity of ~8.8 GW, expected to triple by FY32 
and ultimately reach 100 GW by 2047, alongside a stated ~₹14 lakh crore nuclear 
capex opportunity. While GEE's nuclear contribution is currently negligible due to the 
recent qualification, management expects the segment could account for ~10% of 

revenue over time.  

We see nuclear, defence and shipbuilding as strategic entry points that can gradually 
shift GEE towards higher-value applications and reduce its dependence on 
conventional commodity consumables. 

Exhibit 8: GEE Strengthens Presence in India's Defence Shipbuilding Ecosystem 

  
Source:  Company, ICICI Direct Research 

GEE Well - Positioned to Capitalise on Capex - Led Growth Cycle:  

GEE Limited is a specialised welding-consumables manufacturer with established 
relationships with BHEL and Larsen & Toubro (L&T), positioning it to benefit from the 
execution of India’s power and infrastructure capex cycle. BHEL’s order book increased 
from approximately ₹1.02 lakh crore in FY22 to ₹2.40 lakh crore in FY26, expanding 
nearly 2.4x, while L&T’s consolidated order book more than doubled from 
approximately ₹3.58 lakh crore to ₹7.40 lakh crore over the same period. As these large 
project backlogs move into execution during FY27–FY29, demand for welding 
consumables used in boilers, pressure vessels, structural fabrication, power equipment 
and infrastructure projects could create a multi-year opportunity for GEE. The 
company’s existing customer relationships, specialised product portfolio and operating 
leverage from underutilised manufacturing capacity provide avenues to capture 
incremental demand. Successful conversion of BHEL and L&T’s project pipeline into 
repeat consumables orders could support this growth trajectory. 
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Conviction Pick | GEE Limited 

 Thane Land Parcel to Unlock Significant Value : 

GEE owns a land parcel at Wagle Industrial Estate, Thane, which represents a 
significant non-core asset with potential for value monetisation. In November 2025, 
the company entered into a development agreement with Fen-Kin Infinity LLP for its 
13,391 sq. m. (~1.44 lakh sq. ft.) land parcel, entitling GEE to approximately 2.90 lakh 
sq. ft. of RERA-registered constructed area. Based on an indicative realisation of 
~₹14,000 per sq. ft., the development could potentially generate ₹400+ crore over the 
next five years, including a potential inflow of ~₹40 - 50 crore in FY27. Monetisation of 
the land could provide substantial liquidity for business expansion, strategic 
investments and balance-sheet strengthening, while unlocking value beyond GEE’s 
core welding consumables business. Actual realisation will depend on project 
execution, sales and associated costs. 

Exhibit 9: Capital Allocation & Value Unlocking 

  
Source:  Company, ICICI Direct Research 
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Conviction Pick | GEE Limited 

 Key Financial Summary  

Revenues to grow at CAGR  of  ~29% over FY26 - 28E…  

GEE’s revenue declined from ₹396 crore in FY23 to ₹369 crore in FY26, translating into 
a revenue CAGR of approximately -2% over FY23–26. The subdued performance 
during FY24–25 was followed by a promoter-management restructuring in FY26, with 
the realigned management focusing on stabilizing operations and accelerating 
growth.  

Going forward, we estimate revenue to grow at a CAGR of ~29% over FY26 –28E to 

₹614 crore, driven by capacity expansion from 59,075 MTPA to 71,339 MTPA in 

FY27E, improving capacity utilization from 57% in FY26 to 75% in FY28E, and the 

ramp - up of specialized  products such as flux - cored wires and submerged arc 

welding (SAW) consumables.  We estimate revenue growth of 34% YoY in FY27E to 
₹493 crore, followed by 25  in FY28E to ₹614 crore, supported by higher utili ation of 
the expanded capacity and incremental contribution from new product verticals. 

Exhibit 10: Revenues to grow at 29% CAGR during FY26-29E 

 
Source: Company, ICICI Direct Research 

EBITDA margins to expan d to ~1 0% over medium term …  

GEE’s EBITDA declined sharply from ₹23 crore in FY23 to approximately ₹1 crore in 
FY25, with EBITDA margin contracting from 5.9% to 0.3%. The decline was 
attributable to lower capacity utilisation (48% in FY25), while higher procurement, 
employee and administrative expenses added to the pressure. 

However, profitability recovered significantly in FY26, with EBITDA increasing to ₹33 
crore and margins improving to 9.0%, supported by the revenue recovery and 
operational stabilization following management restructuring. Going forward, we 

estimate EBITDA to grow at a CAGR of ~36% over FY26 –28E to ₹61 crore, with 

margins improving to 9.2% in FY27E and 10.0% in FY28E.  The improvement is 
expected to be driven by higher capacity utilization, operating leverage from 
incremental capacity, and a gradual increase in contribution from specialized 
products, including flux-cored wires and submerged arc welding consumables.  

Exhibit 11: EBITDA & EBITDA Margin trend 

 
Source: Company, ICICI Direct Research 
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Conviction Pick | GEE Limited 

 PAT  to grow at CAGR  of ~66 % over FY26 - 28E…  

GEE’s PAT declined to a loss of ₹9 crore in FY25 from a profit of ₹9 crore in FY23, 
reflecting a sharp deterioration in operating profitability, amid lower capacity 
utilisation and operational challenges. The company returned to profitability in FY26, 
with PAT recovering to ₹13 crore. Going forward, we estimate PAT to increase to 

₹24 crore in FY27E and ₹36 crore in FY28E, implying a CAGR of approximately 

66% over FY26 –28E.  The expected improvement is driven by revenue growth, 
operating leverage from higher capacity utilisation and gradual EBITDA margin 
expansion from 9.0% in FY26 to 10.0% in FY28E. We expect the recovery in operating 
performance to translate into a stronger bottom-line trajectory over the forecast 
period.  

Exhibit 12: PAT trend 

 
Source: Company, ICICI Direct Research 

ROCE & ROE to expand over FY26 - 28E …  

GEE’s return ratios are expected to improve steadily, supported by a recovery in 
profitability, higher capacity utilization and better absorption of fixed costs. Return 
on Capital Employed (RoCE) declined to -0.8% in FY25 amid operational challenges 
but recovered to 6.9% in FY26 and is estimated to improve to 13.4% in FY28E. 
Similarly, Return on Equity (RoE) improved from -4.6% in FY25 to 6.4% in FY26 and is 
projected to reach 14.0% in FY28E. The improvement in return ratios reflects the 
expected increase in earnings as revenue scales up and operating leverage benefits 
accrue. Sustained improvement in utilization and profitability will be key to further 
strengthening capital efficiency and generating higher returns for shareholders. 

Exhibit 13: ROCE trend 

  
Source: Company, ICICI Direct Research 

Exhibit 14: ROE trend 

  
Source: Company, ICICI Direct Research 
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Conviction Pick | GEE Limited 

 Key Risk and Concerns 

➢Raw Material Price Volatility : The company identifies volatility in steel, ferroalloys 
and other raw material prices as a key risk. Any sharp increase that cannot be passed 
on to customers may adversely affect margins and profitability.   

➢Competition and Pricing Pressure : GEE faces intense competition from organised 
and unorganised domestic players, as well as international manufacturers. 
Competitive pricing and changing customer preferences could constrain market-
share gains and margin expansion. 

➢Order - book/capex - cycle dependence : Supply-chain disruptions, global 
geopolitical uncertainties and changes in environmental or regulatory requirements 
could affect raw material availability, production costs and business operations. 
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Financial Summary  

Exhibit 15: Profit and loss statement                                   ₹ crore 
(Year - end March)  FY25  FY26  FY27E  FY28E  

Revenue  334  369  493  614  

% Growth (9.6) 10.6 33.5 24.6 

Other income 0 1 2 2 

Total Revenue 334 370 495 616 

% Growth (9.7) 10.8 33.6 24.5 

Raw Material Costs 263 271 361 445 

Employee Expenses 24 21 27 34 

Other expenses 46 44 59 74 

Total Operating Exp. 333 336 447 552 

EBITDA  1 33  45  61  

% Growth (97.2) NA 35.7 35.4 

Interest 9 8 9 9 

PBDT (8) 26 38 54 

Depreciation 4 4 5 6 

PBT before Expl. Items  (12)  22  33  49  

Total Tax (3) 6 9 13 

PAT before MI (9) 16 24 36 

PAT  (9)  13  24  36  

% Growth (171.7) (240.9) 86.7 48.0 

EPS  (2)  3  5  7  

Source: Company, ICICI Direct Research 

Exhibit 16: Cash Flow statement          ₹ crore 
(Year - end March)  FY25  FY26  FY27E  FY28E  

Profit after Tax (9) 13 24 36 

Depreciation 4 4 5 6 

Interest 9 8 9 9 

Cash Flow before WC changes 6 34 47 63 

Net Increase in Current Assets 9 (37) (29) (36) 

Net Inc in Current Liabilities 2 (2) 10 8 

Net CF from Operating activities  14  (8)  20  22  

(Purchase)/Sale of Fixed Assets (2) (9) (7) (10) 

Other investing cash flows (3) 31 - - 

Net CF from Investing activities  (5)  22  (7)  (10)  

Issue of Equity - - - - 

Inc/(Dec) in loans (0) (15) - - 

Others (9) 1 (8) (8) 

Net CF from Financing Activities  (9)  (13)  (8)  (8)  

Net Cash flow (0) 0 4 (1) 

Opening Cash/Cash Equivalent 0 0 1 5 

Closing Cash/ Cash Equivalent  0  1  5  4  

Source: Company, ICICI Direct Research 

Exhibit 17: Balance Sheet                   ₹ crore 
(Year - end March)  FY25  FY26  FY27E  FY28E  

Equity Capital 5 10 10 10 

Reserve and Surplus 188 206 230 266 

Total Shareholders’ funds  194  216  240  276  

Total Debt  75  61  61  61  

Total Liabilities  269  277  301  337  

     

Gross Block 196 172 179 189 

Acc: Depreciation 53 57 63 68 

Net Block 143 115 117 121 

Capital WIP 0 2 2 2 

Total Fixed Assets  143  117  118  123  

Non-Current Assets 22 28 22 22 

Inventory 80 90 114 137 

Debtors 44 55 70 82 

Other Current Assets 16 25 15 16 

Cash 4 1 5 4 

Total Current Assets  144  171  202  241  

Current Liabilities 34 32 42 50 

Provisions 0 0 0 0 

Total Current Liabilities  34  33  43  51  

Net Current Assets 110 138 160 190 

Total Assets  275  283  301  337  

Source: Company, ICICI Direct Research 

Exhibit 18: Ratio Analysis      ₹ crore 
(Year - end March)  FY25  FY26  FY27E  FY28E  

Per Share Data (₹)     

EPS (1.8) 2.5 4.7 6.9 

Cash per Share (1.0) 3.2 5.7 8.0 

DPS - - - - 

BV 37.2 41.4 46.0 53.0 

Operating Ratios (%)      

EBITDA Margin 0.3 9.0 9.2 10.0 

PAT Margin (2.8) 3.5 4.9 5.9 
Asset Turnover (x) 1.2 1.3 1.6 1.8 
Return Ratios (%)      

RoE (4.8) 6.0 10.1 13.0 
RoCE (1.2) 10.7 13.3 16.5 
Valuation Ratios (x)      

EV / EBITDA 863.2 21.2 15.4 11.4 
P/E NA 49.9 26.7 18.1 
EV / Net Sales 2.2 1.9 1.4 1.1 
Sales / Equity 1.7 1.7 2.0 2.2 
Market Cap / Sales 1.9 1.8 1.3 1.1 
Price to Book Value 3.4 3.0 2.7 2.4 
Working Capital Management Ratios  

Inventory Days 87.1 88.7 84.3 81.2 

Debtor Days 47.8 54.4 52.0 49.0 

Creditor Days 26.4 22.5 24.2 23.9 

Solvency Ratios      

Debt / Equity 0.4 0.28 0.3 0.2 

Current Ratio 4.2 5.2 4.8 4.7 

Quick Ratio 1.9 2.5 2.1 2.0 

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% 
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ICICI Securities Limited, 
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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:  
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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 
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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 
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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 
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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 
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