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Market Outlook Today's Highlights

Indian markets are likely to see a gap down opening tracking Results: ACC
continuously rising Covid-19 cases in the country despite
positive global cues. However, global news flows and sector
specific development will be key monitorables.

Events: Japan industrial production MoM,
Japan capacity utilisation, EU construction
output, EU current account
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= As per The Economic Times, India's power consumption 6.3% 5.7% 4.8% 4.8% 4.6%
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3,199 3,427 29,683 14,618 48,832

units in the first half of April. Peak power demand met
43% -0.6% -0.8% -2.0% -3.0%

during the period was 182.55 GW vs. 132.2 GW during the
previous year. The huge increase in power demand is a
result of low base effect coupled with healthy demand
from the industrial and commercial segment
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Key News for Today

Company/I News View Impact
ndustry
Mindtree |MindTree reported a healthy set of Q4FY21|Ramp up of deal wins, focus on annuity
numbers. The company reported dollar|deals, client mining, expansion in Europe,
revenue growth of 5.2% QoQ in line with our|traction in BFSI & travel, robust growth in
estimate of 5.0% QoQ. The company|digital technologies and broad based
registered EBITDA margin of 21.9% (down|growth in clients will enable the company
119 bps QoQ mainly led by wage hikes) but|to clock industry leading double digit é
higher than our expectation of 20.5%. The|growth in coming years. This, coupled
deal pipeline increased 20% QoQ (down|with healthy margin prompts us to be
4.6% YoY) to US$375 million. The company|positive on the stock
added 989 employees in the quarter, with
utilisation up 120 bps QoQ to 84.3% and
offshore effort mix flat QoQ to 82.9%. The
company has declared a dividend of ¥
17.5/share
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Larsen &
Toubro
(L&T)

L&T Construction has been awarded
significant contracts (ranging between I 1000
and ¥ 2500 crore) for its various businesses
including order to design and construct two
132kV, 11kV substations in Dubai, UAE, order
from leading cement manufacturer
construct 3.5 MTPA brownfield cement plant
in Rajasthan and EPC work involving
overhead electrification and associated works
in the Northeast Frontier Railway

to|.

L&T has already won orders worth ~X
124800 crore for 9MFY21. Also, including
current order win, it has announced EPC
order wins ranging between ¥ 14500 crore
and ¥ 29500 crore, as on date for Q4FY21E
Further, continued momentum to win
large/mega complex projects is expected
to substantially improve L&T's order intake
for FY21E despite the challenging
environment. This will further strengthen
its order book and enhance its revenue
visibility in the medium term

=

KEC
Internation
al

KEC has signed project/novation agreements
with Warora- Kurnool Transmission Line
(WKTL), which is now a subsidiary of Adani
Transmission (ATL) for ~% 477 crore to
complete balance work in AP, Maharashtra
and Telangana and release of the earlier dues
of this project. The execution of these
transmission lines is expected to commence
shortly

The restart of work on WKTL project along
with other recently secured TBCB projects
is likely to contribute significantly towards
revenue growth in the domestic T&D
segment for KEC. Overall, efficient working
capital management, decent order inflows
and execution ramp-up are expected to
aid operating performance, going forward

Glenmark

Glenmark, in an exchange filing, has
confirmed earlier speculation of its API
division, Glenmark Life Sciences coming out
with an IPO to raise funds. The company has
already filed a draft red herring prospectus
(DRHP) with Sebi and intends to raise ¥ 1160
crore as fresh offer + additional OFS of upto
~73 lakh (X 2 each) by the parent. The fresh
issue proceeds will be utilised for a) payment
of outstanding purchase consideration to the
promoter for the API spin-off (3 900 crore), b)
funding capex (X 153 crore), and c) general
corporate purposes

We believe this is a positive development
for the company, which will lead to value
unlocking for the shareholder. The
proceeds will also help to reduce
Glenmark’s (parent) net debt (X 3614 crore
as of Q3FY21), which has been a key
monitorable. In addition to the pure-play
API story that has gained traction recently
amid increased demand and visibility, with
a turnover of ¥ 1537 crore, ~30% EBITDA,
~20% PAT, ~30% ROCE and 2.8x asset
turnover, we expect better valuation and
strong investor interest

Maruti
Suzuki
(MSIL)

MSIL has undertaken a blended price hike of
1.6% for some models with effect from April
16, 2021 to pass on increase in input costs

The company had said in March 2021 that
prices were set to go up for some models
from April. It is unclear if these hikes are
separate from the earlier announcement.
Nevertheless, the price increase is on
account of a sharp increase in raw material
prices namely metal and crude derivatives.
It will help company protect its margins
amid relatively healthy demand prospects
in the passenger vehicle segment
domestically
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Indian The Indian Meteorological department (IMD)/Normal monsoon is positive for the farm
Tractor has forecast that the upcoming monsoon|mechanisation space viz. tractors and
Industry 2021 would be normal in nature with seasonal|power tillers. Tractor demand is projected
rainfall pegged at 98% of long periodito grow ~10% in FY22E post robust é
averages (LPA) ~20% growth witnessed in FY21. It is
particularly positive for M&M, Escorts and
VST Tillers and Tractors in our coverage
universe
GTPL GTPL Hathway's operating revenue was at ¥|Broadband segment continued growth
Hathway |748.7 crore, up 14.2% YoY in Q4FY21 led by|momentum with a sharp jump of 77.2%

growth in broadband and placement/carriage
income. Ex-EPC revenue grew 18.2% YoY to
¥ 560.1 crore. EBITDA was at ¥ 116.4 crore,
up 2.4% YoY with EBITDA margins at 15.5%,
down 180 bps YoY. Ex-EPC EBITDA was at %
102.5 crore with margins at 18.3%. Reported
PAT was at ¥ 56.9 crore against net loss of ¥

YoY in revenues owing to addition of
45,000 subscribers during Q4 and rise in
ARPU  while  subscription revenue
remained flat. EPC segment saw small
uptick in revenue booking. The company
achieving net debt free status in FY21 is
also encouraging. We seek management

o

13.6 crore in Q4FY20 commentary on outlook ahead as
maintaining traction (on a higher base) in
broadband segment will be important
along with expansion of cable segment in

newer market, going forward

Key developments (Continued...)

e HDFC Bank posted NII growth of 12.6% YoY to ¥ 17120 for Q4FY21 with steady NIMs at 4.2% on a sequential
basis. Other income was up 26% YoY to T 7593 crore. C/l ratio was at 37.2%, up 110 bps QoQ. Provisions
remained elevated at ¥ 4693 crore that included ¥ 1300 crore contingent provisions. However, O/S contingent
provisions declined to ¥ 5861 crore from ¥ 8656 crore. PAT was up 18.2% YoY at ¥ 8186 crore. Asset quality
saw slight improvement as GNPA declined to 1.32% from 1.38% (proforma) QoQ. Loan growth was 14.1% YoY
at ¥ 1132837 crore while deposits were up 16.3% YoY to ¥ 1335060 crore

e As per media reports, petrol sales by PSU OMCs reduced 5% MoM in first fortnight of April while diesel sales
declined 3% MoM during the same period

e As per Pharmaceutical Export Promotion Council of India (Pharmexcil), Indian pharma exports grew 18% YoY
to US$24.4 billion in FY21 vs. US$20.6 billion in FY20, the highest growth in last eight years. Exports to North
America, which accounts for more than a third of our exports saw a growth of 12.6% whereas that to South
Africa (second largest exporting region) grew 28% and Europe (third) grew 11%. Indian pharma exports to
Canada and Mexico grew 30% and 21.4%, respectively

e In an update to Remdesivir manufacturers reducing prices for the drug below ¥ 3500 per vial for better
accessibility to Covid-19 patients, the seven companies have reduced their brand version prices as follows:
Cadila's Remdac down to % 899 (from ¥ 2800), Syngene’s RemWin down to ¥ 2450 (from % 3950), Dr Reddy's
Redyx down to ¥ 2700 (X 5400), Cipla's Cipremi down to ¥ 3000 (from % 4000), Mylan's Desrem down to ¥ 3400
(from ¥ 4800), Jubilant's Jubi-R down to ¥ 3400 (from T 4700) and Hetero's Covifor down to T 3490 (from
% 5400)

e SBI has put up for sale NPA account MSP Metallics against which a total of 10 banks have collective loan
outstanding of over ¥ 1,493 crore. SBI has the highest share of lending (37.19%) to MSP Metallics amounting to
¥555.51 crore.

e The Ghana government will acquire 100% in AirtelTigo, Bharti Airtel’s joint venture with Millicom International
Cellular, along with customers, assets and liabilities. Last October, the Airtel board had cleared the sale of its
Ghana joint venture to the government, and had taken an impairment charge of ¥ 184.1 crore for the
transaction. No major impact will be seen on financials

¢ Reliance Jio and Bharti Airtel have received the spectrum they bought in the recently held 4G auctions by the
Department of Telecommunications (DoT) on April 16, 2021. For the same, DoT received a total of ¥ 2,307 crore
from the telcos, wherein Jio paid ¥ 2,149.6 crore, and Airtel paid 3157.4 crore immediately instead of their
scheduled payment time for the same in August-September 2021

e Quess Corp has acquired remaining 30% stake in Conneqt (a BPM company) from Tata Sons for ¥ 208 crore
valuing Conneqt at EV/Sales of 0.7x
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e Non-banking finance companies (NBFCs) have requested the Reserve Bank to extend the one-time
restructuring scheme of MSME advances till March 31, 2022. In February last year, the Reserve Bank had
permitted one-time restructuring of existing MSME advances. The time limit for implementation of the scheme
was till December 31, 2020 as per Business Standard

e As per the latest USFDA enforcement report, Sun Pharma has issued a class-Il recall for 91211 pre-filled
syringes of Ganirelix Acetate injection due to failed impurities/degradation tests. The drug was manufactured at
its Halol plant. It is also recalling (class-Ill) 2520 bottles of the anti-diabetic Metformin Hydrochloride Extended-
Release Tablets due to failed moisture limits

e Lenders of debt-ridden telecom firms Aircel and Reliance Communications are planning to challenge the ruling
of company law tribunal NCLAT over spectrum sale as they fear it will lead to NPAs of around % 60,000 crore
claimed by them as reported in Financial express

e Coal India (CIL) has incorporated two wholly owned subsidiaries, viz CIL Solar PV for manufacturing of solar
value chain and CIL Navikarniya Urja for renewable energy

e Crisil Ratings has downgraded its rating on the long-term bank facilities and debentures of PVR/Inox to 'Crisil
AA-/Negative’/'Crisil A+/Negative' from 'CRISIL AA/Negative'/CRISIL AA-/Negative, respectively. This has been
done on expectation of weakening business profile

e Wonderla in its press release has said that its amusement Parks at Bangalore, Kochi, and Hyderabad will remain
open only on Friday, Saturday and Sunday every week from April 19, 2021 onwards. Currently it is operating its
parks seven days a week

e Large and mid-sized lenders including Kotak Mahindra Bank, RBL Bank and Indusind Bank are likely to be
among the key contenders for the various businesses — credit cards, wealth management and mortgages, that
Citibank has put on the block as reported in Indian express

¢ Vodafone Idea, which had been issued a showcause notice by DoT over non-payment of licence fee in seven
circles, has now made full payment with interest, as per ET Telecom report

e Ashok Leyland has delivered first of its kind light bullet proof vehicles (LBPVs) to the Indian Air Force. The
vehicles offer high off-road mobility and superior protection and combat ability. The vehicles are completely
indigenised and developed in India and are based on Lockheed Martin's 'Common Vehicle Next Gen' platform

e Various state governments have announced fresh restrictions to curb spread of Covid-19. As per the
guidelines, cinema halls in Bihar will be shut till May 15 while cinemas in Rajasthan will also be closed. Tamil
Nadu government has also announced night curfew and Sunday lockdown during which time cinemas will be
closed

¢ Indiamart Intermesh has agreed to acquire 22% stake in Tradezeal Online Pvt Ltd for ¥ 9.68 crore. Truckhall Pvt
Ltd is inter-alia engaged in the business of creating online marketplace and software development for the
logistics industry including running and managing a digital platform ‘SuperProcure’

e Tata Steel, Jindal Steel, ArcelorMittal Nippon Steel, SAIL announced the supply of liquid oxygen from their
plants for Covid-19 patients. The contributions from steel companies who are diverting oxygen for their
industrial use to medical use, will no doubt play a vital role in treatment of Covid-19 patients

e Coforge has approved the issuance of, on a private placement basis, up to 3400 Listed, Rated, Redeemable
Non-Convertible Bonds of face value % 1 lakh (NCB) each aggregating up to ¥ 340 crore
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NIFTY [MN59901]14644.65,14607.70,14248.70,14617.85, 11022792704, -1.46% Equity benchmarks concluded a volatile week on a
Price LOG| RIS subdued note as index recouped most of intraweek

++I|'..“h'TT W losses and ended the week at 14636, down 1.35%.
]

In the coming session, index is likely to witness
.W 13500 gap down opening below Friday's low (Spot

ot? 12750 14559), indicating corrective bias. Hence, use
I intraday pullback towards 14560-14585 to create
il I?"'ll i short for target of 14447.
T
'“H !l e Nifty has been consolidating in the range of 14800-

+l+T 10500 14250 over past four weeks despite host of

negative news flow related with COVID-19 2nd
wave. Therefore, either side breakout will decide

h ‘ IHIH I 9000 further directional bias, else prolongation of

9730

consolidation amid stock specific action.

i Structurally, we believe, any cool off from hereon
Source : www.SpiderSoftwareIndia.Com would get anchored around key support threshold
stoch(s,3,5,3) of 14250 which would offer incremental buying

opportunity as it is 61.8% retracement of the
February rally (13596-15432), at 14297 and past

S four weeks identical lows placed at 14250.
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Index/Stocks Trend Close S1 S2 R1 R2  Nifty 50 Intraday Short Term
SENSEX Positive ~ 48832.0 48654 48477 49050 49267  Trend Down  Range Bound
Nifty 50 Positve ~ 14617.9 14552 14486 14691 14764  Support 14430-14350 14200
ACC Ltd Positive  1425.3 1374 1323 1466 1507  Resistance 14590-14670 14800
Axis Bank Ltd Positve  2663.7 2599 2534 2710 2758  20day EMA 0 14708.0
GODREJPROPERTIE  Neutral 13369 1325 1314 1351 1366 2CC G EMA 0 13236.0
SBI Neutral 339.9 337 334 343 348

GRANULES INDIA Positive 327.9 320 313 VIR < "Il Advances/Declines

CUMMINS INDIA Positive 849.1 837 826 862 876 Advances Declines Unchanged
Tata Motors Positive 310.0 301 293 316 323 BSE 1654 1240 166
JSW STEEL LTD Neutral 619.4 612 605 631 643 NSE 1131 762 107
BHARAT HEAVY ELE  Neutral 46.2 45 45 46 47
TCS Posifive  3195.2 3169 3144 3233 3272
HERO MOTOCORP LT  Positive  2894.9 2847 2799 2934 2973  Daily Technical Calls

CONTAINER CORP Neutral 568.0 558 549 578 589 1. Buy Cipla in the range of 935.00-938.00

MARINDRA & MAHIN  Positive 8217 804 786 839 8% 5 SellMarutiin the range of 6645 00-6652.00

Reliance Industries Neutral 1932.1 1922 1913 1946 1959
AUROBINDO PHARMA  Positive 953.0 923 893 972 ggo  Allrecommendations of April Future

COAL INDIALTD Neutral 127.9 126 125 129 131  See Momentum Pick for more details

Nifty Call - Put Strike (Number of shares in lakh) — April, 2021 Intraday Derivative Strategy

i) Divis Laboratories

14200 Buy DIVLAB APR Fut at | 3830-3835.00
14300 CMP: 3824.85

14400 Target 1: 3877.5 Target 2: 3945
14500 Stop Loss: 3787.5

14600

14700 ii) Bandhan Bank

14800 Sell BANBAN APR Fut at | 320.00-320.50
14900 CMP: 322.60

15000 19 34 Target 1: 315.3 Target 2: 307.8

500 400 300 200 100 00 100 200 300 400 Stop Loss: 325.3

M Pyt ECall
See Derivatives view for more details

ICICI Securities |Retail Research


http://content.icicidirect.com/mailimages/Momentum_Picks.pdf
http://content.icicidirect.com/mailimages/Derivatives_view.pdf
http://content.icicidirect.com/mailimages/Derivatives_view.pdf
http://content.icicidirect.com/mailimages/daily-derivatives.pdf

ﬁ Opening Bell

Results/Events Calendar
05 April

Monday

IN Nikket Markit Manuf. PMI

US Services PMI

JP Household Spending YoY

12 April
Monday
TCS,IN CPI YoY

IN Industrial Production

IN Manufacturing Output MoM
US Federal Budget Bal.

CH Exports, CH Trade Bal.

19 April
Monday
ACC Limited.
JP Industrial Production MoM
JP Capacity Utilization
EU Construction Output
EU Current Account

26 April
Monday
Tech Mahindra
HDFC Life Insurance
Castrol,Schaeffler
CH Industrial Production YoY

03 May
Monday
IN Nikkei Markit Manuf. PMI
EU Manufacturing PMI

US Manufacturing PMI

06 April
Tuesday
EU Unemployment Rate

EU Consumer Inflation Expec|

JP Foreign Reserves

13 April
Tuesday
US CPI MoM

UK GDP

UK Trade Balance

CH Imports

20 April
Tuesday
Swaraj Engines
Nestle,Nirlon

5 Paisa

UK Unemployement Rate

27 April
Tuesday
Nippon India AMC,VST Ind.
HDFC AMC,Axis Bank

Bajaj Finance,Sanofi
Syngene, Maruti Suzuki India

Gateway Distriparks
04 May
Tuesday

US Trade Balance

07 April

Wednesday

IN Interest Rate Decision

IN Cash Reserve Ratio

IN Reverse Repo Rate

US Trade Balance

US Consumer Spending
14 April

Wednesday

Infosys, Tata Metaliks Ltd.

EU Industrial Production

21 April
Wednesday
Philip Carbon Black

UK CPI YoY

28 April
Wednesday
Bajaj Finserv,Biocon
Mahindra Lifespace

US Goods Trade Balance

US Fed Int. Rate JP Unemployment Rate
CH Manufacturing PMI
05 May 06 May
Wednesday Thursday
JM Financial Hero MotoCorp
IN Nikkei Services PMI Tata Consumer Products
EU PPI MoM EU Retail Sales
EU Services PMI CH Trade Balance

ICICI Direct Research

08 April
Thursday
UK Construction PMI

EU PPI YoY

CH CPI YoY

CH PPI YoY

15 April
Thursday
Wipro, IN WP Inflation
IN Imports, CH GDP YoY
US Retail Sales,IN Exports
US Industrial Production
IN WPI Manuf. Inflation
22 April
Thursday
Tata Elxsi, Cyient
Indus Towers,Filatex
EU ECB Interest Rate
JP Manufacturing PMI
US Existing Home Sales
29 April
Thursday
Zensar,Bajaj Auto
Persistent Systems Ltd.
Exide Ind, Mahindra Logistic

CH Imports,CH Exports

09 April
Friday
US PPI MoM

IN Bank Loan Growth

IN FX Reserves USD

IN Deposit Growth

16 April
Friday
Mindtree,EU CPI YoY

EU Trade Balance

23 April

Friday

M&M Finance,HCL

EU Services PMI

US New Home Sales

US Manufacturing PMI

US Services PMI
30 April

Friday

IN Federal Fiscal Deficit

IN Infrastructure Output(YoY)

EU Unemployment Rate

US Personal Spending

07 May
Friday
Kansai Nerolac

HDFC Bank

US Unemployment Rate
CH FX Reserves

10 April
Saturday
17 April
Saturday
HDFC Bank
24 April
Saturday
Dhampur Sugar
01 May
Saturday
08 May
Saturday

Major Economic Events this Week Bulk Deals

Date Event Country Period Actual Expected Company |Revenue  Chg(%) | EBITDA  Chg(%) PAT Chg(%)
19-Apr Capacity Utiization P Feb 4.7% | Crore Q4FY21E YoY QoQ|Q4FY21E YoY QoQ [Q4FY21E YoY QoQ
19-Apr Industrial Production P Feb 21% ACC }4,224.9 231 1.9} 6975 347 220 } 4384 357 -12
19-Apr  Construction Output EU Feb 0.8%
19-Apr Curret Account EU Feb 30.5B
21-Apr Crude Oil Inventories us Mar -5.899M
21-Apr Crude Oil Imports us Mar 0.443M
22-Apr Manufacturing PMI JP Apr 52.7
22-Apr  Services PMI JP Apr - 48.3
22-Apr  Consumer Confidence EU Apr -10.9 -10.8
22-Apr  Existing Home Sales us Mar 0.9% -6.6%
22-Apr Initial Jobless Claims us Apr 625K 576K
23-Apr  Services PMI EU Mar 49.1 49.6
23-Apr  Manufacturing PMI EU Mar 62.0 62.5
25,40 Bank Loan Growt Noowa - Soe
23-Apr  Deposit Growth IN Mar 11.4%  Date Report
23-Apr  FX, Reserves USD IN Mar - 576.8B  April 17,2021 Result Update- Mindtree Ltd.
23-Apr. Manufacturing PMI US  Mar 605 SOL - pril 16,2021 Company Update- Tata Metaliks Ltd.
23-Apr  Services PMI us Mar 61.7 60.4 - - -
23-Apr New Home Sales uUs Mar 885K 775K April 16,2021 Result Preview- Wipro Ltd.
April 15,2021 Result Update- Infosys
April 13,2021 Company Update- Coforge Ltd.
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ANALYST CERTIFICATION

|/We, Pankaj Pandey, 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 - INHO00000990. 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 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 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 beneficial ownership in 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.
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