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Market Outlook Today's Highlights

Indian markets are likely to see a flattish opening on the back Results: Axis Bank, Bajaj Finance, Maruti
of mixed global cues and climbing new Covid-19 cases in Suzuki India, HDFC AMC, Nippon India AMC,
the country that could derail the economic recovery. VST Industries, Sanofi, United Breweries,
However, global news flows and sector specific Syngene, Hindustan Zinc

development will be key monitorables.

Index Movement

Markets Yesterday 55000 - - 16000

= Domestic markets ended higher tracking gains mainly in 52000 ———~—— 7 15000
BFSI and metal stocks amid positive global cues 49000 - - 14000
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= US markets ended mixed amid gains in tech stocks ahead of 43000 | 12000
quarterly earnings and Federal Reserve’s monetary decision
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Key Developments BSE(LHS) = NSE (RHS)

. For Bajaj Finance, loan growth has picked up as per Close Previous Chg (%) MTD(%) YTD(%)
guidance to 4% YoY, 7% QoQ to ¥ 153000 crore. Sensex 48,387 47,878 1.1 15 1.3
However, new loan addition was at 55 lakh vs. 60 lakh Nifty 14,485 14,341 1.0 0.3 3.6
QoQ. NIl is seen declining 3% YoY to ¥ 4533 crore but
improving 5% QoQ. NIM stability to continue. Provisions Institutional Activity
are expected to remain elevated at ¥ 1620 crore, citing cY19 CY20 YIDCY21 VYesterday Last5 Days
recent lockdowns and full recognition of NPAs from FIlR cr) 40,893 64,3379 42,922 1,112 -4,549
proforma slippages. PAT is estimated to grow at 20% YoY DIl R cr) 44,478 -28544 14,412 1,023 6,882
and flat QoQ to X 1134 crore -

= HDFC AMC is expected to see a sequential improvement in World Indices — Monthly performance
AUM at T 4.2 lakh crore. However, moderation in market Nasdaq Kospi France Germany UK.
share is expected to continue further. Marginal 14,139 3.218 6,276 15,296 6,963
improvement in AUM mix and base effect is seen leading 16% 5.8% 4.8% 3.7% 3.3%
to 9% YoY growth in revenue from operation to ¥ 521 Dow Jones || Shanghai NSE Nikkei BSE
crore. Steady other income and controlled expense 33,982 344 14,485 29126 48,387

. . . 0, 0 o 0, q 0 _ 0
trajectory is seen leading PBT to % 491 crore, 47 bps of 28% 0-7% 22% 22% LN
AUM. PAT is seen remaining sequentially flat at ¥ 368
crore, ~35 bps of closing AUM
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Exchango Cash Turmover % croro)

Key Economic Indicator Period Latest Prior Values 100000 S 38 3 o § S
RBI Cash Reserve Ratio N/A 3.50% 3.00% 3 s g g
RBIRepo Rate N/A 4.00% 4.00% 50000
RBIReverse Repo Rate N/A 3.35% 3.35%
CPIYY Mar 5.52% 5.03%
Current Account Balance Q3 -1.7bIn $ 15.1bIn § 0
Exports - USD Mear 345 bin$ 27.9bin$ 16-Apr 19;Ag§5 CZUHA"' NSIZEZ(_QpL 23-Apr 26-Apr >
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GDP Quarterly yy Q3 0.40% -7.50% =
GDP Annual FY20 4.20% 6.10% NSE Derivative Turnover (% crore) =
Imports - USD Mar 48.4bin $ 405bin § 10000000 N 3
Industrial Qutput yy Feb -3.60% -1.60% o § g; o
Manufacturing Output Feb -3.70% -2.00% =3 § = 3 g 2
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Key News for Today

Company/I News View Impact

ndustry
SBI Cards |SBI Cards reported a fall in NIl by 18.3% YoY,|Given the resurgence in pandemic and,
8.7% QoQ to T 828 crore owing to ajthus, partial lockdown near term outlook
contraction in margins. NIMs declined 130|on growth and asset quality could remain
bps QoQ as a result of the fall in yields from|volatile. However, long term prospects of
18.6% to 17.1% QoQ due to reduced level of|gradual recovery in spends remain intact
revolvers in receivables mix. Provisions were
flattish at ¥ 643 crore QoQ while PAT was at <:>
%175 crore, up 108% YoY, down 17% QoQ.
Spends declined 4.9% QoQ to T 35943 crore.
Total card base for the company was at 1.18
crore with market share of 19.0% vs. 18.8%
QoQ. Asset quality deteriorated slightly as
GNPA increased to 4.99% from 4.51%
(proforma) in the previous quarter

ICICI Securities | Retail Research



ﬂ Opening Bell ICICI Direct Research
Tech Tech Mahindra’s (TechM) revenues increased|The current quarter revenues were

Mahindra

0.7% QoQ in constant currency terms mainly
led by 1.1% QoQ growth in enterprise
revenues. The company also reported
EBITDA margin improvement of 45 bps QoQ
to 20%. The order book increased from
US$455 million to US$1043 million mainly led
by robust growth in enterprise and
communication segment

impacted due to delay in deal closure.
However, the company expects deals to
ramp up in coming quarter. In addition,
TechM has seen healthy deal wins in the
current quarter and expects improving
deal win in the coming quarter. Hence,
TechM aspires to achieve double digit
revenue growth in FY22E. Improving deal
pipeline, focus on large deal wins, traction
in 5G spend (on communication &
enterprise side), revival of growth in
manufacturing, acceleration in Europe and
cloud are expected to drive revenues.
This, coupled with improving margin
trajectory and attractive valuation prompt
us to be positive on the stock

=

Castrol
India

Castrol India's revenue increased 65.5% YoY
to ¥ 1138.7 crore in Q1CY21. EBITDA at X
340.1 crore was up 96.6% YoY while gross
margins was ¥ 613.2 crore against ¥ 392.5
crore in Q1CY20. PAT was at ¥ 243.6 crore,
up 94.6% YoY

While we await sales volume data, Castrol
India's revenue jumped sharply YoY as
demand was affected due to lockdown in
the base quarter. While the company
maintained steady gross margins during
Q1CY21, the second wave of Covid-19
along with supply disruptions and higher
raw material prices can impact operating
performance in the near term. Maintaining
balance between volume growth and
margins will be important, going ahead

Banking
sector

RBI, in its recent circular on governance
standard, has capped the tenures of MD &
CEQ/ Whole time director to 15 years and for
promoter cum MD and CEO to 12 years.
However, in extraordinary circumstances,
RBI, at its sole discretion, can extend the term
to 15 years. Re-appointment of MD/CEO can
be considered after a three year cooling
period but during this time that person cannot
be associated with the bank or its group
entities in any capacity. The guidelines will
not be applicable to those whose term has
already been extended by the RBI and they
will be allowed to serve their full term

This is sentimentally negative for Kotak
Bank as the bank’s MD & CEO is unlikely to
get a further extension beyond January
2024. It is neutral for HDFC Bank, Indusind
Bank, Axis as their CEOs as can continue
for over a decade. For City Union, the
CEQ’s term ends in May 2026. For DCB,
Federal and RBL, the CEQO’s term would
end in 2021 but the RBI may at its
discretion extend their term, which needs
to be watched

Sagar
Cement

The board of directors of Sagar Cements has
approved the merger of its wholly owned
subsidiary with it subject to further regulatory
approvals

As the wholly owned subsidiary is now
getting merged into the company, there
will not be any financial impact of this
merger. However, this would result in
optimisation of operational, admin costs
and reduction in multiplicity of legal,
regulatory compliances with a more
simplified group structure

ICICI Securities | Retail Research
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Key developments (Continued...)

Maruti Suzuki (MSIL) is expected to report a steady Q4FY21 performance amid limited QoQ decline in sales
volume & calibrated price hikes undertaken to partially mitigate rise in input costs. Total sales volume for
Q4FY21 was at 4.92 lakh units (up 28% YoY, down 1% QoQ). Consequent total operating income for Q4FY21 is
expected at ¥ 24,380 crore (up 34% YoY, 4% QoQ) amid 5% QoQ increase in blended ASPs at T 4.7 lakh/unit.
EBITDA for the quarter is expected at ¥ 2,148 crore with EBITDA margins at 8.8%, down 70 bps QoQ. Ensuring
PAT is expected at ¥ 1,560 crore (up 21% YoY, down 20% QoQ)

Axis Bank is expected to post advances growth of ~7% YoY to ¥ 611423 crore while deposit is expected to rise
15% YoY with stable CASA at 44.4%. We expect NIl to rise ~14% YoY on the back of sequential improvement
in NIMs. C/I ratio is likely to go down sequentially by ~90-100 bps as the previous quarter had increased
employee provisions. Credit cost is expected to remain elevated at ~70 bps as the management had indicated
they would not like to spill over Covid related burden to next fiscal. Reported GNPA is expected to rise to
~4.5% due to lifting of standstill norms. Net profit for the quarter is estimated at ¥ 1449 crore

During Q4FY21, zinc prices witnessed a healthy uptick both QoQ, YoY. In dollar terms, LME zinc prices during
the quarter were up 5% QoQ, 29% YoY to US$2749/tonne. On the other hand, lead prices for Q4FY21 were at
US$2011/tonne, up 9% YoY, 6% QoQ. For Q4FY21, we expect Hindustan Zinc (HZL) to report, zinc sales of
~192000 tonne (up 11% YoY, 5% QoQ), lead sales of ~54500 tonne (up 14% YoY, 3% QoQ) and silver sales of
~187500 kg (up 30% YoY, 2% QoQ). HZL's topline is likely to increase 47% YoY, 7% QoQ to ¥ 6435 crore.
EBITDA is likely to increase 83% YoY, 10% QoQ to ¥ 3594 crore while PAT is likely to increase 76% YoY, 7%
QoQ to ¥ 2353 crore. Furthermore, we expect the EBITDA margin to come in at 55.8% (compared to 44.7% in
Q4FY20 and 54.2% in Q3FY21)

United Breweries’ Q4FY21 volumes are expected to de-grow 5% YoY to 29.7 million cases while net revenues
are expected to de-grow 3% YoY to ¥ 1380 crore, due to lower physical occupancy in the on-trade channels.
However, absolute EBITDA is expected to grow 44% to T 190 crore, mainly due to higher gross margins and
lower other expenses (margins expected to expand 451 bps to 13.8%). Subsequently, PAT is expected to
double (2.4x) to T 100 crore mainly due to higher operational performance and lower depreciation

HDFC Life reported healthy premium growth with balanced product mix leading to steady traction in earnings.
Gross premium growth for HDFC Life was healthy at 21.6% YoY to ¥ 12911 crore, led by steady traction in
renewal (up 14.9% YoY) and new business premium (up 28.9% YoY). On APE basis, premiums increased
36.3% YoY to X 2806 crore. Commission ratio and claim ratio increased YoY but, healthy premium accretion led
to surplus at ¥ 434 crore PAT for the quarter was at % 318 crore, flattish YoY. NBM improved by ~60 bps QoQ
to 27%, supported by buoyant persistency. Indian embedded value was at ¥ 26620 crore as of March 2021, up
18.5% YoY

Delta Corp reported 16.8% YoY growth in the revenues to ¥ 211.4 crore for Q4FY21. Among the three verticals,
revenues from online skill gaming and hospitality declined while gaming operations saw 32% YoY jump in the
revenues. EBITDA margins expanded 1100 bps YoY to 37%. In turn, this led to net profit growth of 99% YoY to
¥ 57.8 crore

Snowman Logistics reported its Q4FY21 results. While its revenues grew 5% YoY (7% QoQ) to T 64 crore, its
EBITDA grew 9% YoY (flat QoQ) to % 17 crore (mainly due to better EBITDA margins at 26.2% vs 25.2%).
However, PAT arrived at a loss of ¥ 0.4 crore vs. a loss of ¥ 1.2 crore YoY, as operational performance was
negated by depreciation and interest expense

Schaeffler's Q4FY21 revenue grew 42% YoY to % 1316.8 crore. The same grew 3% on a QoQ basis. EBIDTA
margins came in at 16.2% vs. 14.8% on a YoY basis, an improvement of ~ 140 bps. However, on a QoQ basis,
EBIDTA margins declined 180 bps. Absolute EBIDTA grew 55% YoY to ¥ 212.8 crore, whereas it de-grew 7%
sequentially. PAT grew 78% YoY to ¥ 139.54 crore with entailing margins at 10%

As per media sources, the Tamil Nadu government has allowed Vedanta’s Sterlite Industries to produce
medical oxygen in its plant in Tuticorin for four months in light of the rapidly growing demand for the gas amid
surge in Covid case. Vedanta can operate oxygen producing and related equipment only and it cannot produce
copper or any other material

As per media sources, SAIL's Bhilai steel mill will undertake a short shutdown to boost liquid oxygen supply in
the country. The company has indicated that the closure will boost oxygen supply by 15 tonnes and will not
affect dispatches

Glenmark’s innovative product, Ryaltris (olopatadine hydrochloride + mometasone furoate) nasal spray has
been approved in Europe (17 EU countries) for the first-line treatment of allergic rhinitis in patients over 12
years of age. Glenmark will commercialise Ryaltris on its own in select markets whereas in some countries
such as France, Italy, Spain and the Balkan region, Menarini Group will commercialise the product, as part of an
exclusive licensing agreement signed with Glenmark in 2020

Wipro Ltd has announced the implementation of a digital experience platform for Bristol Water to modernise
critical infrastructure. As part of this implementation, Wipro will develop a new cloud-based solution. This
advanced platform will allow Bristol Water to stay ahead of regulatory requirements and enhance their
customer and developer experience

ICICI Securities | Retail Research
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e Mindtree has partnered with Duck Creek to improve customer experience for UPC Insurance customers

through the implementation of SaaS-based core systems
e As reported in Mint, Hindi GEC channels have scheduled their shoots outside Maharashtra. This led to 25%

increase in programming costs
e Cinema halls in Kerala will be shut from today onwards as per the state government's new restrictions to curb

the Covid-19 spread

ICICI Securities | Retail Research
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Nifty Daily Chart

NSE NIFTY [N59901]14449.45,14557.50,14421.30,14488.75, 2275733760 1.03%

Price Awg(E,100)

|
+i”l+* 'l. |

Il |r'

I'| "'

Source : www.SpiderSoftwareIndia.Com

LOG| IRIS

15400
15200
15000
14800

s

14200
14000
13800
13600
13400
13200

|IT'1'“ +
'I |” T' /

13000

Stoch(5,3,5,3)

50.00

Dy

Pivot Points

Index/Stocks Trend Close
SENSEX Positive ~ 48386.5
Nifty 50 Positive 14485.0
ACC Ltd Positive 1492.1
Axis Bank Ltd Positive 2557.9
GODREJ PROPERTIE Positive 1366.3
SBI Positive 344.3
GRANULES INDIA Negative 325.6
CUMMINS INDIA Positive 876.8
Tata Motors Neutral 295.4
JSW STEEL LTD Positive 655.8
BHARAT HEAVY ELE Positive 46.2
TCS Neutral 3100.8
HERO MOTOCORP LT Positive 2864.6
CONTAINER CORP Neutral 555.3
MAHINDRA & MAHIN Neutral 780.5
Reliance Industries Positive 1937.9
AUROBINDO PHARMA  Negative 971.2
COAL INDIA LTD Positive 127.0

s1 S2 R1 R2
48136 47886 48652 48918
14419 14352 14555 14624
1471 1451 1505 1519
2533 2509 2578 2599
1330 1293 1390 1413
341 336 349 352
321 318 332 339
858 839 890 902
293 292 297 300
643 630 666 674
45 45 46 47
3075 3049 3140 3179
2838 2810 2886 2906
550 547 559 564
773 765 790 801
1912 1887 1963 1988
958 946 991 1012
126 126 128 129
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Technical Outlook

Equity benchmarks started the expiry week on a
buoyant note tracking upbeat global cues. The
Nifty settled the Monday’s session at 14485 up 144
points or 1%. In the coming session, we expect
index to trade with a positive bias while maintaining
higher high-low formation. Hence, use intraday dip
towards 14440-14465 to create long for target of
14554,

Going ahead, we reiterate our positive stance on
the market and expect index to gradually head
towards upper band of falling channel placed at
14800 in coming months. In line with our view,
Bank Nifty staged a strong pullback that led
Banking index to resolve above past two weeks
high, indicating rejuvenation of upward
momentum. We believe, follow through strength in
banking would drive index higher as financials
carry 38% weightage in Nifty. Thereby, expiry
induces volatility from here on should be
capitalised to accumulate quality large and mid
caps as we expect stock specific action to continue
amid ongoing Q4FY-21 result season.

CNX Nifty Technical Picture

Nifty 50 Intraday Short Term
Trend Up Range Bound
Support 14200
Resistance 14550-14590 14800
20 day EMA (] 14577.0
200 day EMA 0 13306.0

Advances/Declines

Advances Declines Unchanged
BSE 1867 1132 210
NSE 1277 662 101

Daily Technical Calls

Daily Technical Calls
1. Buy Jubilant Foodworks in the range of 2888.00-2894.00
2. Buy Max Financial in the range of 879.00-883.00

All recommendations of April Future

See Momentum Pick for more details

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

14000
14100
14200
14300
14400
14500
14600
14700
14800

80

11

9
11

100.0 80.0 60.0 40.0 20.0

0.0 20.0 40.0 60.0

B Put ECall

ICICI Securities |Retail Research

i) Container Corporation of India

Buy CONCOR APR Fut at | 558.00-559.00
CMP: 556.25
Target 1: 564.3
Stop Loss: 552.7

Target 2: 572.9

ii) L&T Finance Holdings

Sell LTFINA APR Fut at | 87.50-87.70
CMP: 87.75
Target 1: 86.6
Stop Loss: 88.6

Target 2: 85.1

See Derivatives view for more details
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Results/Events Calendar

12 April 13 April 14 April 15 April 16 April 17 April
Monday Tuesday Wednesday Thursday Friday Saturday
TCS,IN CPI YoY US CPI MoM Infosys, Tata Metaliks Ltd.  {Wipro, IN WPI Inflation Mindtree,EU CPI YoY HDFC Bank
IN Industrial Production UK GDP EU Industrial Production IN Imports, CH GDP YoY (EU Trade Balance
IN Manufacturing Output MoM UK Trade Balance US Retail Sales,IN Exports
US Federal Budget Bal. CH Imports US Industrial Production
CH Exports, CH Trade Bal. IN WPI Manuf. Inflation
19 April 20 April 21 April 22 April 23 April 24 April
Monday Tuesday Wednesday Thursday Friday Saturday
ACC Limited. Swaraj Engines Philip Carbon Black Tata Elxsi, Cyient,Sasken {M&M Finance,HCL Dhampur Sugar
JP Industrial Production MoM |Nestle,Nirlon UK CPI YoY Indus Towers, Filatex,Rallis {EU Senices PMI
JP Capacity Utilization 5 Paisa EU ECB Interest Rate IN FX Reserves USD
EU Construction Output UK Unemployement Rate JP Manufacturing PMI US Manufacturing PMI
EU Current Account US Existing Home Sales  {US Senices PMI
26 April April 28 April 29 April 30 April 01 May
Monday Tuesday Wednesday Thursday Friday Saturday
Tech Mahindra Nippon India AMC,VST Ind.  |Bajaj Finserv,Biocon Zensar,Bajaj Auto, Titan Trent,Sonata,Ajanta Pharma
HDFC Life Insurance HDFC AMC,Axis Bank,SanofijMahindra Lifespace Persistent Systems Ltd.  {Accelya,Indian Hotels
Castrol,Schaeffler Bajaj Fin.,United Breweries  |KPIT Tech,KPR Mill Exide Ind, Mahindra Logistic{IN Federal Fiscal Deficit
SBI Cards Syngene, Maruti Suzuki India|Mastek, Tata Communication;Ambuja Cement,Inox LeisuréIN Infrastructure Output(YoY)
Hindustan Zinc US Fed Int. Rate Sterlite Tech., Laurus US Personal Spending
03 May 04 May 05 May 06 May 07 May 08 May
Monday Tuesday Wednesday Thursday Friday Saturday
Varun Bewerages Alembic Pharma JIM Financial,Blue Dart Hero MotoCorp Kansai Nerolac
IN Nikkei Markit Manuf. PMI |LTI Blue Dart Tata Consumer Products  {HDFC Bank
EU Manufacturing PMI US Trade Balance IN Nikkei Senices PMI EU Retail Sales Dabur,Navine Fluorine
US Manufacturing PMI EU PPI MoM CH Trade Balance US Unemployment Rate
EU Senices PMI CH Imports,CH Exports CH FXResernes
10 May 11 May 12 May 13 May 14 May 15 May
Monday Tuesday Wednesday Thursday Friday Saturday
CH CPI YoY Firstsource EU Industrial Production ~ {US PPI MoM Dr.Reddy's Relaxo Footwear
IN CPI'YaY, US CPI YoY TV Today
IN Industrial Prod YoY Cipla
IN Manufacturing Output Escorts
IN Exports, IN Imports

Major Economic Events this Week Result Preview

Date Event Country Period Actual Expected Company Revenue  Chg(%) :EBITDA Chg(%) PAT Chg(%)
| Crore Q4FY21E YoY QoQiQ4FY2IE YoY  QoQ {Q4FY21E YoY QoQ
. . Hindustan Zinc 6,435.0 92.0 41.0§3,996.0 168.0 440 | 3,031.0 7620 44.0
Date Event Country  Period  Bxpected  Previous 0o 6054 346 18 | 4908 489 17 | 3681 473 03
27-Apr Consumer Confidence us  Apr 1121 1091 axis Bank 77133 133 46 |64218 98 54 | 15850 NA 419
28-Apr Goods Trade Balance us Mar - -87.07B  Maruzti Suzuki | 24,380.0 340 39 {21480 389 35 | 15600 20.7 -19.6
28-Apr  Crude Oil Inventories us Mar - 0.594M  United Breweries{ 1,380.0 -3.1 7.0 { 190.4  44.0 9.8 | 100.1 1430 40.2
28-Apr Fed Interest Rate Decision us Apr VS_T.Inc.i. 309.3 6.1 3.0 1012 6.9 -10.5 74.1 5.0 -16.3
Bajaj Finance 45336 -31 56 31326 -31 78 {28057 257 41
29-Apr Consumer Confidence EU Apr 8.1 -8.1
29-Apr  GDP QoQ us Apr 6.5% 4.3%
29-Apr Initial Jobless Claims us Apr 560k 547k
29-Apr Unemployment Rate JP Mar 2.9% 2.9%
29-Apr Industrial Production JP Mar -2.0% -1.3%
29-Apr Manufacturing PMI CH Apr 51.7 51.9
29-Apr Non Manufacturing PMI CH Apr - 56.3
30-Apr CPIYoY U Apr 16% 3 Recent Releases
30-Apr Federal Fiscal Deficit IN Mar - 14055.47B  Date Report
30-Apr FX Reserves USD IN Mar - 582.41B  April 26,2021 Company Update-Mphasis
- Infrastructure Output Mar - -4.6% . . ) )
30-Apr ucture Outpu N ° April 26,2021 Result Update- M&M Financial Services
April 24,2021 Result Update-HCL Technologies
April 24,2021 Result Update-Rallis India
April 24,2021 Company Update-Indus Towers
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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.

ICICI Securities |Retail Research



