
 

 

 

 

February 19, 2021 

 

 

Opening Bell 
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Today’s Highlights 

Indian markets are likely to open with a flat to negative bias 

on the back of mixed global cues due to surging crude oil 

prices and rising bond yields in India. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Result: Mahindra CIE 

Events: EU manufacturing PMI, EU services 

PMI, US manufacturing PMI, US existing 

home sales, India forex services  

   
 

Index Movement 

 
Markets Yesterday   
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Close Previous Chg (%) MTD(%) YTD(%) P/E (1yrfwd)

Sensex 51,325 51,704 -0.7 10.9 7.5 30.1

Nifty 15,119 15,209 -0.6 10.9 8.1 28.6
 

 Domestic markets ended lower tracking gains across PSU 

stocks that were offset by losses in banking and auto stocks 

 

 US markets ended lower amid release of weaker-than-

expected macroeconomic data and quarterly earnings of 

corporates 

 

 

 

  
Key Developments  

 

 Ambuja Cement’s operating performance remained 

healthy with sales and EBITDA growth of 12.1% YoY and 

40.3% YoY, respectively. Capacity utilisation remained 

higher at 94% with sales volume of 7.01 MT (up 7.2% 

YoY). The company reported EBITDA/t of | 1095/t was up 

30.9% YoY. However, tax adjustments led to moderation 

in PAT growth that were up 9.3% YoY to | 497 crore 

 

 Trai announced December 2020 subscriber number 

(already Q3 results are announced). Bharti Airtel added 

40.51 lakh new customers. The new operator added 4.79 

lakh new customers and Vodafone Idea (VIL) lost over 

56.90 lakh mobile customers in December 2020. Even in 

terms of data subscribers, Airtel led with 4.45 mn addition, 

the new operator added 0.5 mn while VIL lost 0.2 million 

subscribers 

 

 

  

  

 

 

  

 Institutional Activity   

 CY19 CY20 YTD CY21 Yesterday Last 5 Days

FII (| cr) 40,893 64,379 32,737 903 4,293

DII (| cr) 44,478 -28,544 -27,434 -1,217 -5,197
 

  

 World Indices – Monthly performance (Updated till yesterday) 

 Nasdaq Nikkei NSE BSE Shanghai

13,966 30,236 15,119 51,325 3,675

7.4% 7.1% 5.9% 5.7% 4.1%

Dow Jones France Kospi Germany U.K.

31,613 5,757 3,087 13,916 6,689

2.6% 2.5% 2.4% 0.5% -0.5%
 

 

 
 

 
  

 
 

  
 Nifty Heat Map   
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 Markets Today (Updated till yesterday)  

 Commodities Close Previous Chng (%) MTD(%) YTD(%)

Gold (|/10 gm) 46,348 46,237 0.2 -5.6 -7.6

Silver (|/kg) 68,906 69,231 -0.5 -1.1 1.2

Crude ($/barrel) 64.3 64.3 0.0 15.1 24.2

Copper ($/tonne) 8,403 8,424 -0.2 6.9 8.4

Currency

USD/INR 72.7 72.6 0.1 0.4 0.6

EUR/USD 1.2 1.2 0.2 -0.6 -1.2

USD/YEN 105.7 105.6 0.1 -1.0 -2.4

ADRs

HDFC Bank 81.8 83.1 -1.5 13.5 13.2

ICICI Bank 18.0 18.1 -0.9 18.9 20.9

Tata Motors 22.4 22.2 0.7 25.5 77.5

Infosys 17.6 17.8 -0.8 4.3 3.8

Dr Reddys Labs 62.7 64.0 -2.1 2.2 -12.1

Wipro 6.5 6.6 -1.4 5.5 14.9
   

 



  

ICICI Securities | Retail Research    

  
ICICI Direct Research 

 

Opening Bell                      

 

Key Data Points   Exchange Cash Turnover (| crore) 

Key Economic Indicator Period Latest Prior Values

 RBI Cash Reserve Ratio N/A 3.00% 3.00%

 RBI Repo Rate N/A 4.00% 4.00%

 RBI Reverse Repo Rate N/A 3.35% 3.35%

 CPI YY Jan 4.06% 4.59%

 Current Account Balance Q2 15.5bln $ 19.8bln $

 Exports - USD Jan 27.4 bln$ 26.9 bln$

 FX Reserves, USD Final Jan 590 bln$ 585 bln$

 GDP Quarterly yy Q2 -7.50% -23.90%

 GDP Annual FY20 4.20% 6.10%

 Imports - USD Jan 42 bln $ 42.6 bln $

 Industrial Output yy Dec 1.00% -1.90%

 Manufacturing Output Dec 1.60% -1.70%

 Trade Deficit Govt - USD Dec -15.7bln $ -9.9bln $

 WPI Food yy Jan -2.24% -1.11%

 WPI Fuel yy Jan -4.78% -8.72%

 WPI Inflation yy Jan 2.03% 1.22%

 WPI Manuf Inflation yy Jan 5.13% 4.24%
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Corporate Action Tracker   Sectoral Performance – Monthly Returns (%)  

Security name Action Ex Date Record Date Status Price (|)

IIFL Securities Buyback Ongoing 54.00        

Gulf Oil Lubricants Dividend 16-Feb-21 17-Feb-21 7.00         

TCI Express Dividend 16-Feb-21 17-Feb-21 2.00         

Esab India Dividend 17-Feb-21 18-Feb-21 19.00        

Firstsource Solutions Dividend 17-Feb-21 19-Feb-21 3.00         

Moil Dividend 17-Feb-21 20-Feb-21 2.50         

Page Industries Dividend 17-Feb-21 19-Feb-21 150.00      

Sun TV Dividend 17-Feb-21 19-Feb-21 5.00         

Suven Pharmaceuticals Dividend 17-Feb-21 18-Feb-21 1.00         

Mahanagar Gas Dividend 18-Feb-21 22-Feb-21 9.00         
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Key News for Today   

Company/I

ndustry

News View Impact

Larsen &

Toubro 

(L&T)

L&T Construction has been awarded a

significant contract ( ranging between | 1000

crore and | 2500 crore) in the nuclear sector

by Nuclear Power Corporation of India

(NPCIL) for its heavy civil infrastructure

business in India to construct the main plant

civil works of the Kudankulam 5 & 6 units of

1000 MW each

L&T has already won orders worth ~|

124800 crore for 9MFY21. Also, including

current order win, it has announced EPC

order wins ranging between | 3000 crore

to | 7500 crore, as on date for Q4FY21E .

Further, continued momentum to win

large/mega complex projects would

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
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Ashoka 

Buildcon

As per media reports, Brookfield Asset

Management, NIIF and Actis have placed bids

to buy Ashoka Concessions in a deal with an

implied equity value of ~ $350 million.

However, it is yet to be decided by the

company who gets exclusivity on the deal

that has an EV of ~ $1.2 billion. The roads

portfolio of Ashoka Concessions comprises

15 assets, including six operational BOT toll

projects, one operational BOT annuity project

and eight under-construction HAM projects.

Ashoka Buildcon has a 61% stake in Ashoka

Concessions, and the remaining 39% is held

by Macquarie Infrastructure and Real Assets

In Q3FY21, the management of Ashoka

Buildcon had indicated towards closure of

SBI-Macquarie deal by March 2021 and

receipts of fund by September 2021.

However, the fructification and exact

valuation for the deal will be the key for

leverage ahead

Telecom Bharti Airtel and Vodafone Idea (Vi) have

deposited | 3000 crore and | 475 crore as

earnest money deposit (EMD) for the

upcoming spectrum auction. The new

operator has put in | 10000 crore

The quantum of EMD is indicative of a

telco’s bidding strategy. Assuming bidding

ability of 5-7x of EMD, Airtel can bid up to

| 15000-21000 crore, while VIL can bid up

to | 2400-3300 crore. Similarly, new

operator can bid up to | 50000-70000

crore. It is largely on expected lines

Shilpa 

Medicare

Shilpa Medicare's Unit IV, Jadcherla,

Telangana facility has received an 'Import

Alert' from USFDA for the inspection

conducted from February 13-20 and February

24-25, 2020. At the end of inspection, the

company had received 15 observations and a

subsequent warning letter on October 10,

2020. However, three products that

contributed | 139.62 crore (86% of 9MFY21

total formulation sales) have been exempted

from the Import Alert - Azacitidine for

Injection, Cyclophosphamide Capsules and

Erlotinib Tablets, subject to certain conditions

While this is in line with expectations, it is

an adverse development nonetheless. In

addition to the earlier WL impacting new

approvals, the import alert will impact

existing sales as well. While major revenue

share products have been exempted

(under some conditions) currently due to

potential shortage implication, the

exemption may be lifted if the situation

changes





 

Key developments (Continued…) 

 

 NMDC has restarted the Donimalai mining operations. This is after it obtained the Lease extension of Donimalai 

Iron Ore Mine (ML-2396) for 20 years with effect from November 3, 2018 from the Karnataka government and 

completed the associated statutory requirements 

 According to Times of India, Infosys has emerged as a frontrunner in US$1.5 billion Pfizer outsourcing deal. 

Tata Consultancy Services (TCS) is also in the race for the mega deal 

 According to NHAI, more than 2.5 lakh FASTags were sold on February 17. Further, total collection through 

FASTags crossed | 95 crore on February 17. Almost 60 lakh FASTag transactions were reported on February 17 

itself, which is 16% higher than last week. Currently, the toll collection via FASTags has reached about 89% 

and close to 85% of the vehicles are paying toll only through FASTags 

 As per media sources, Tata Consultancy Services (TCS) has signed a memorandum of understanding with 

Kerala government for leasing 97 acres of land to set up a digital hub in technology Pallipuram. The project is 

expected to bring in investment of | 1200-1500 crore 

 As per media reports, Lupin's market share in its recently launched Albuterol has been impacted due to 

temporary raw materials disruptions by European supplier amid Covid-19. However, the management expects 

the issues to be resolved shortly along with anticipated improvement in market share 

 The boards of ACC and Ambuja both have approved renewal of master supply agreement between two for 

next three years. This will help them improve logistic efficiencies in their respective markets 



  

ICICI Securities | Retail Research    

  
ICICI Direct Research 

 

Opening Bell                      

 IDFC First Bank’s board has approved raising up to | 3,000 crore through various means. The lender said there 

are significant opportunities for growth based on the strong capabilities it has built as well as the strong outlook 

for economic recovery in India. As per our calculation this capital raising will lead to equity dilution of 7-8% 

while book value should increase by ~7% 

 The Reserve Bank of India (RBI) has cleared the | 34,250-crore acquisition of Dewan Housing Finance 

Corporation (DHFL) by the Piramal group 

 Demand for education loans rose to a record level in 2020, a year when most schools and colleges in India and 

across the world were forced to conduct classes online due to the pandemic. Education loan companies – 

which include banks and non-bank lenders - have disbursed | 11,000 crore loans in the 12 months through 

September 2020. As of October 2020, the outstanding education loans totalled | 1 lakh crore, the highest on 

record, as reported in ET 

 Adani Total Gas hiked CNG and PNG prices in its geographical areas from February 17. CNG price were 

increased by | 0.95/kg (| 54.6/kg in Ahmedabad) and domestic PNG price by | 33.9/mmbtu ( | 793/mmbtu) 

 IOC has signed an agreement with Greenstat Norway for setting up a centre of excellence on hydrogen 

including carbon capture technology and fuel cells 

 Dr Reddys' has launched the generic version of Prolixin (Fluphenazine Hydrochloride) tablets, used for 

management of manifestations of psychotic disorders, in US. The anti-psychotic drug had US sales of 

~US$134 million as per IQVIA MAT December 2020 

 Media reports (ET Auto) say that Ford Motors has frozen all projects being worked on in collaboration with 

Mahindra & Mahindra, with a decision to be taken with respect to the future India strategy in coming months. 

M&M and Ford had already called off the proposed India JV amicably 

 As per Economic Times, the Indian IT industry is expected to grow at a CAGR of 10% per year to touch 

US$300-350 billion in revenues over the next five years, according to a soon to be released report by McKinsey 

& Company. A key driver will be digital service, which is expected to increase from 30% of industry revenues to 

50% 

 As reported in Mint, city gas distribution companies are seeking central government's intervention regarding 

higher commission demand from OMCs. OMCs have asked for an increase of | 3.5/kg to | 7-8/kg for CNG retail 

sales from their outlets 

 Jharkhand government has allowed cinemas to reopen from March 1 in the state with 50% limit to occupancy 

 Media reports (ET Auto) say that Tata Motors' owned JLR would be letting go of 2,000 salaried employees 

globally over the next year 

 As per media sources, US President Joe Biden is expected to present US Citizenship Bill in Senate, which will 

increase quota for employment based green cards, exempt PhD holders in STEM from numerical caps on 

employment based immigration and provide employment for spouses & children of H1-B visa holders. The Bill 

is yet to be passed. As per immigration attorneys, the final counter could be considerably different if passed by 

both houses 
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Nifty Daily Chart  Technical Outlook 
 
 

 

 Equity benchmarks concluded weekly derivative 

expiry session on a subdued note. The Nifty settled 

the session at 15119, down 90 points or 0.6%. In 

the coming session, Nifty future is likely to open on 

a negative note tracking weak global cues. We 

expect index to extend the ongoing breather amid 

stock specific. Hence, after a gap down opening 

use intraday pullback towards 15140-15165 to 

create short position for target of 15052. 

Going ahead, we expect index to extend the 

ongoing healthy retracement towards 14900 in 

coming sessions amid stock specific action, 

wherein midcap and small caps would continue to 

relatively outperform. We believe, ongoing 

breather after a sharp post Budget rally of 13% 

would help the index to cool off the extreme 

overbought conditions of weekly stochastic 

oscillator (currently placed at 90) and form a higher 

base. Meanwhile, upside will be capped at 15500 

as it is 161.8% external retracement of the last fall 

(14754-13596), at 15466. 

   
Pivot Points  CNX Nifty Technical Picture 

 
Index/Stocks Trend Close S1 S2 R1 R2

SENSEX Negative 51324.7 51040 50755 51757 52189

Nifty 50 Negative 15119.0 15047 14976 15220 15322

ACC Ltd Neutral 1787.9 1762 1737 1825 1863

Axis Bank Ltd Negative 777.0 766 756 784 792

HDFC BANK LTD Negative 1554.3 1532 1511 1590 1627

SBI Positive 415.2 410 405 424 433

HERO MOTOCORP LT Positive 3522.9 3477 3430 3600 3676

MOTHERSON SUMI Positive 220.7 216 210 228 236

Tata Motors Negative 323.9 320 315 331 337

M&M FIN SERVICES Neutral 218.6 214 212 222 226

BAJAJ AUTO LTD Negative 4115.5 4078 4041 4176 4237

TCS Negative 3057.4 3026 2995 3093 3129

INDIAN OIL CORP Positive 99.0 96 93 101 103

CIPLA LTD Negative 825.5 817 809 838 851

PIDILITE INDS Neutral 1791.8 1772 1752 1805 1818

Reliance Industries Positive 2067.7 2048 2029 2097 2127

BHARTI AIRTEL Negative 589.1 584 578 597 604

DR REDDY'S LABS Negative 4617.0 4564 4510 4668 4718  

 Nifty 50 Intraday Short Term

Trend Down Up

Support 15050-15010 14900

Resistance 15140-15190 15500

20 day EMA 0 14830.0

200 day EMA 0 12560.0  
 

 
 Advances/Declines 
 
 Advances Declines Unchanged

BSE 1624 1342 159

NSE 1061 862 89  
 
 
 
 
 
 

 
 
  
 Daily Technical Calls 

  Daily Technical Calls 

1.   Buy Indian Oil Corporation in the range of 98.80-99.50 

2.   Sell Amara Raja Batteries in the range of 886.00-888.00 

All recommendations of February Future 
 

 See Momentum Pick for more details 

    

Nifty Call – Put Strike (Number of shares in lakh) – February, 2021  Intraday Derivative Strategy 
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i) Adani Ports

Buy ADAPOR FEB Fut at | 667.00-668.00

CMP: 664.75

Target 1: 671.1            Target 2: 676.5

Stop Loss: 663.9

ii) Kotak Mahindra Bank

Sell KOTMAH FEB Fut at | 1938.00- 1941.00

CMP:  1947.05

Target 1: 1917            Target 2: 1883.3

Stop Loss: 1962  

  See Derivatives view for more details 

 

 
See Daily Derivatives for more details 

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
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Major Economic Events this Week  Bulk Deals 

 
Date Event Country Period Actual Expected

15-Feb WPI Inflation IN Jan 2.0% 1.3%

15-Feb WPI Manufacturing Inflation IN Jan 5.1% -

15-Feb Industrial Production EU Jan -0.8% -0.3%

15-Feb Trade Balance EU Jan 29.2B 25.3B

15-Feb Imports IN Jan 27.45B -

15-Feb Exports IN Jan 41.99B -

15-Feb Trade Balance IN Jan -14.54B 14.70B

16-Feb GDP QoQ EU Jan -0.6% -0.7%

16-Feb Exports JP Jan 6.4% 2.0%

16-Feb Imports JP Jan -9.5% -6.0%

16-Feb Trade Balance JP Jan -323.9B 600.0B

18-Feb Crude Oil Inventories US Feb -7.258M -2.429M

18-Feb Initial Jobless Claims US Feb 861K 765K

Date Event Country Period Expected Previous

19-Feb Services PMI US Feb 46.0 45.4

19-Feb Existing Home Sales US Jan 6.60M 6.76M

19-Feb Services PMI US Feb 57.5 58.3  

 
Company Client Name Type

No. of 

shares

Price 

(|)
BSE*

Matrimony CMDB II Sell 1,25,000 880.0

NSE*
Akash Infra-

Projects Ltd.
Talisman Securities Pvt Ltd. Sell 1,00,000 218.3

Jash Engineering 

Ltd.

Bellwether Capital Private 

Ltd.
Buy 1,76,609 270.0

Karda 

Constructions Ltd.

Lotus Global Investments 

Ltd.
Buy 3,25,000 125.0

 
 

Recent Releases 

Date Report 

February 18,2021 Company Update- Indian Bank 

February 18,2021 Result Update-Time Technoplast 

February 17,2021 Result Update- Nestle India 

February 17,2021 Company Update-NBCC 

February 17,2021 Company Update-Varun Beverages 

https://www.icicidirect.com/mailimages/IDirect_IndianBank_CoUpdate_Feb21.pdf
https://www.icicidirect.com/mailimages/IDirect_TimeTechno_Q3FY21.pdf
https://www.icicidirect.com/mailimages/IDirect_Nestle_Q4CY20.pdf
https://www.icicidirect.com/mailimages/IDirect_NBCC_CoUpdate_Feb21.pdf
https://www.icicidirect.com/mailimages/IDirect_VarunBeverages_Q4CY20.pdf
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Disclaimer 

ANALYST CERTIFICATION 

I/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 – INH000000990. 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. 

 


