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Today’s Highlights 

Indian markets are likely to open flat and remain at record 

highs on the back of mixed global cues as optimism 

surrounding decline in the Covid-19 cases is negated by the 

concern related to the changes in the US monetary policy 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Results: Bharat Forge, Jubilant Pharmova, 

Moil Ltd 

Events: India interest rate decision, reverse 

repo rate, cash reserve ratio, EU retail sales 

    
 

Index Movement 

 
Markets Yesterday   
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Close Previous Chg (%) MTD(%) YTD(%)

Sensex 52,232 51,849 0.7 0.6 9.4

Nifty 15,690 15,576 0.7 0.7 12.2

 

 Domestic markets ended higher tracking BFSI stocks amid 

gains across sectors 

 

 US markets ended lower on the back of release of better-

than-expected macroeconomic data and concerns regarding 

monetary policy outlook 

 

 

 

  
Key Developments  

 Bharat Forge is expected to report a healthy performance 

in Q4FY21 amid a pick-up in commercial vehicle demand 

both domestically and globally amid limited decline in 

margins due to operating leverage benefits. On a 

standalone basis, we expect the company to report total 

operating income of | 1,108 crore (up 26% YoY & 7% 

QoQ). EBITDA in Q4FY21 is expected at | 223 crore with 

corresponding EBITDA margins at 20.1%, down 60 bps 

QoQ. Ensuing PAT for Q4FY21 is expected at | 94 crore 

vs. loss of | 73 crore in base quarter Q4FY20 

 

 For Q4FY21, APL Apollo Tubes reported a consolidated 

topline of | 2587 crore, up 37% YoY, down 1% QoQ. For 

the quarter, APL Apollo reported consolidated EBITDA of  

| 206 crore, up 72% YoY, down 11% QoQ. Consolidated 

EBITDA margin came in at 8.0% vs. 6.3% in Q4FY20 and 

8.9% in Q3FY21. Consolidated PAT came in at | 134 crore, 

up 121% YoY & down 10% QoQ 

 

 

 

 

  

 Institutional Activity   

 CY19 CY20 YTD CY21 Yesterday Last 5 Days

FII (| cr) 40,893 64,379 35,113 1,079 3,136

DII (| cr) 44,478 -28,544 -9,775 -279 2,040
 

  

 World Indices – Monthly performance 

 NSE BSE Shanghai Kospi France

15,690 52,232 3,584 3,247 6,508

7.2% 7.2% 4.0% 3.8% 3.2%

Germany Dow Jones U.K. Nikkei Nasdaq

15,633 34,577 7,064 29,058 13,615

2.6% 1.4% 1.4% 0.9% -2.0%
 

 

 
 

 
  

 
 

  
 Nifty Heat Map   
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 Markets Today (Not Updated – Technical Error) 

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

Gold (|/10 gm) 48,711 48,542 0.3 4.2 -2.9

Silver (|/kg) 71,831 71,611 0.3 6.4 5.5

Crude ($/barrel) 71.1 71.4 -0.3 2.6 37.3

Copper ($/tonne) 10,248 10,205 0.4 4.3 32.3

Currency

USD/INR 72.6 72.8 -0.3 2.0 0.6

EUR/USD 1.2 1.2 0.0 1.4 -0.2

USD/YEN 109.7 109.5 0.2 -0.3 -5.9

ADRs

HDFC Bank 76.5 75.6 1.2 8.9 5.9

ICICI Bank 18.0 18.2 -0.9 10.5 21.2

Tata Motors 21.7 22.2 -2.0 12.3 72.5

Infosys 19.3 19.4 -0.2 7.0 14.1

Dr Reddys Labs 71.4 72.2 -1.2 3.4 0.1

Wipro 7.9 7.9 0.1 10.8 40.4
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Key Data Points   Exchange Cash Turnover (| crore)  

Key Economic Indicator Period Latest Prior Values

 RBI Cash Reserve Ratio N/A 3.50% 3.00%

 RBI Repo Rate N/A 4.00% 4.00%

 RBI Reverse Repo Rate N/A 3.35% 3.35%

 CPI YY Apr 4.29% 5.52%

 Current Account Balance Q3 -1.7bln $ 15.1bln $

 Exports - USD Apr 30.6 bln$ 34.5 bln$

 FX Reserves, USD Final Apr 588 bln$ 577 bln$

 GDP Quarterly yy Q4 1.60% 0.40%

 GDP Annual FY21 -7.30% 4.20%

 Imports - USD Apr 45.7 bln $ 48.4 bln $

 Industrial Output yy Mar 22.40% -3.60%

 Manufacturing Output Mar 25.80% -3.70%

 Trade Deficit Govt - USD Apr -15.1bln $ -13.9bln $

 WPI Food yy Apr 7.58% 5.28%

 WPI Fuel yy Apr 20.94% 10.25%

 WPI Inflation yy Apr 10.49% 7.39%

 WPI Manuf Inflation yy Apr 9.01% 7.34%
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Corporate Action Tracker   Sectoral Performance – Monthly Returns (%)  (Not Updated) 

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

Jagran Prakashan Buyback Ongoing

Quick Heal Technologies Buyback Ongoing

HDFC Dividend 31-May-21 01-Jun-21 23.00        

Infosys Dividend 31-May-21 01-Jun-21 15.00        

Kanpur Plastipack Dividend 02-Jun-21 03-Jun-21 1.00         

Cyient Dividend 03-Jun-21 17.00        

SBI Dividend 03-Jun-21 4.00         

City Union Bank Dividend 04-Jun-21 07-Jun-21 0.30         
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Key News for Today   

Company/I

ndustry

News View Impact

Arvind 

Fashion 

Arvind Fashions reported a steady revenue

recovery in Q4FY21 with revenue growth of

8% YoY to | 768.9 crore, albeit on a benign

base. On Q4FY19 base, revenue decline was

at 34% (the company in two years has exited

loss making brands). Power brands and

specialty retail witnessed growth of 17% and

10%, respectively. Significant cost

rationalisation measures resulted in PBT

losses narrowing down to | 39 crore vs. PBT

loss of | 204 crore in Q4FY20

The company has exited various loss

making brands and would now focus on

its six high conviction brands. On the

balance sheet front, Arvind raised equity

by way of two rights issues of | 399.7

crore and | 199.8 crore each, and strategic

partnership with Flipkart India for its youth

brands Flying Machine that has resulted in

cash flow of | 260 crore (total infusion: |

860 crore). The aforesaid funds were

utilised towards funding negative FCF

worth | 460 crore and repayment of debt

worth | 306 crore to | 900 crore (FY20

debt: | 1210 crore). Debt continues to

remain high (D/E: 1.5x). We remain

cautious on the outlook owing to uncertain

demand scenario and balance sheet stress
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Gujarat 

State 

Petronet 

(GSPL)

GSPL's revenue declined 21.9% YoY to | 465

crore in Q4FY21. Transmission volume fell

8% YoY and 14% QoQ to 33.8 mmscmd.

EBITDA was | 344.2 crore, down 3.2% YoY

leading to reported PAT at | 206.3 crore,

down 8.6% YoY

Transmission volume decline QoQ was

mainly on account of reduced offtake from

power sector while offtake from CGD and

refineries increqsed. Sustained growth in

transmission volumes with ramp up in

domeatic gas production will be key

monitorable, going forward

Mahindra &

Mahindra

The Ministry of Defence has signed a contract

with the company’s subsidiary Mahindra

Telephonics Integrated Systems (51% stake)

for procurement of 11 airport surveillance

radars for the Indian Navy and the Indian

Coast guard. The contract value amounts to |

323.5 crore and will be made under the “Buy

and Make” category

The new order bodes well for the

company and proves its capabilities in the

defence space. In the recent past, it had

also won an order for supplying armoured

tactical vehicles (LSV) for the Indian army

(contract value at ~| 1,050 crore). The

Mahindra group stands to gain from

incremental domestic

procurement/indigenisation ambition of

the Indian armed forces

Lupin Lupin has announced the US launch of the

authorised generic of Brovana (Aaformoterol

Tartrate) Inhalation solution of Sunovion

Pharmaceuticals Inc. The respiratory drug,

indicated for treatment of chronic obstructive

pulmonary disease (COPD), had an annual

sales of approximately US$489 million in the

US (IQVIA MAT February 2020)

Three more generic players are likely to

launch this product soon. However, we

believe it could be a limited competition

opportunity for the company at least in the

near term. Hence, we expect Lupin to

garner ~US$15 million annual revenues

from this product



 

Key developments (Continued…) 

 

 Quess Corp reported Q4FY21 numbers. Revenues increased 7% QoQ (flat YoY) to | 3005 crore mainly led by 

workforce management (up 9% QoQ) and operating asset management ( up 9% QoQ). The company has made 

a provision of ~ | 119 crore for trade receivable from government contracts and | 20 crore loss in training & 

skill development and food business. As a result, of these charges, EBITDA declined from | 151 crore in 

Q3FY21 to | 38 crore in Q4FY21. Lower EBITDA coupled with depreciation, finance tax expenses led to loss at 

net level. The company has declared a dividend of | 7 per share 

 Nucleus reported Q4FY21 numbers. Revenues were flat QoQ (down 10% YoY) | 124.2 crore. EBIT margins 

improved from 18% in Q3FY21 to 23%. PAT increased 10.2% QoQ (down 3.2% YoY) to | 27.4 crore 

 RBI would be coming out with its monetary policy decision today. As per consensus estimates, key interest 

rates are likely to be unchanged 

 Sebi has revised the overseas investment limit for mutual funds (MFs). The market regulator said in a circular 

that MFs can make overseas investments up to | 100 crore each. MFs had made representations to the 

regulator to increase the investment limit. Last November, Sebi had enhanced the overseas investment limit 

from $300 million per mutual fund to $600 million. 

 IDBI Bank has secured a US$239 million (~|1744 crore) judgement in the commercial division of the High Court 

of London against a Cypriot subsidiary of India-based Essar Shipping Group, believed to be one of the largest 

debt judgments obtained by an Indian bank in the English courts 

 Niti Aayog has submitted the finalised names of PSU Banks to be privatised to the Core Group of Secretaries 

on Disinvestment, as part of the disinvestment process. Following the clearance from the Core Group of 

Secretaries, headed by the Cabinet Secretary, the finalised names will go to Alternative Mechanism (AM) for its 

approval and eventually to the Cabinet headed by the Prime Minister for final approval, according to Business 

Standard 

 Department of Telecommunications on Thursday notified the guidelines for the production-linked incentive 

scheme (PLI) for manufacturing telecom and networking products. The government has earmarked | 12,195 

crore under the scheme for five years. While 10 applicants each among MSMEs and non-MSMEs will be 

eligible for the incentives, at least three among non-MSMEs will be domestic companies. The application for 

the same will be made over next two months. Among listed companies, Dixon (in a JV with Bharti Enterprises), 

Sterlite (in a JV with VVDN) and HFCL have shown interest, as per Business Standard 
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 Highway construction companies have urged the government to impose curbs on export of steel, saying 

domestic prices of the commodity have surged, inflating the cost of projects. Industry experts said the capital 

cost of highway projects could rise up to 10% on the back of surging steel prices and emerge as a serious 

constraint in months to come. The impact could be large on the highways and infrastructure construction 

sectors, which consume the domestic steel 

 Lupin announced its entry in digital healthcare space, focussed on building digital therapeutics platform for 

doctors and patients in India, through its subsidiary Lupin Digital Health  

 Cadila Healthcare has received tentative USFDA approval to market Osimertinib Tablets (Kinase Inhibitors), 

used to treat lung cancer. Drug is set to be manufactured at company’s SEZ, Ahmedabad manufacturing facility 

 Mphasis, Government of Alberta and the University of Calgary (UCalgary) together announced a strategic 

partnership to Establish Quantum City Centre of Excellence (CoE) focused on the commercial development of 

Quantum technologies. The company will also create 500-1000 jobs in Alberta, Canada 

 Snowman Logistics has entered into a strategic partnership with Hyderabad based Dr Reddy’s Laboratories, to 

provide temperature-controlled end-to-end logistics solutions for the delivery of the two-dose Sputnik Covid-19 

vaccine across India. The locations are strategically located to take care of not just the state distribution but the 

whole of the regional requirements. The temperature, throughout, will be maintained between -20 degrees 

Celsius and -25 degrees Celsius 
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Nifty Daily Chart  Technical Outlook 
 
 

 

 Equity benchmarks regained upward momentum 

after past two days breather and scaled to fresh 

all-time high of 15705. The Nifty settled weekly 

derivative expiry session at 15690, up 114 points 

or 0.7%. In the coming session, index is likely to 

witness subdued opening tracking muted global 

cues. Post initial blip, we expect index to trade with 

positive bias. Hence, use intraday dip towards 

15590-15615 to create long for target of 15705 

Going ahead, a decisive close above 15700 mark 

would lead to extension of ongoing up move, else 

continuance of stock specific action amid positive 

bias as we expect broader market to endure their 

relative outperformance. The elongated-up trend 

followed by shallow price correction backed by 

improving market breadth highlights robust price 

structure auguring well for next leg of up move. 

Therefore, after 1100 points rally (seen over past 

14 sessions) round of temporary breather should 

not be construed as negative, instead it should be 

capitalised as incremental buying opportunity in 

quality stocks. 

   
Pivot Points  CNX Nifty Technical Picture 

 
Index/Stocks Trend Close S1 S2 R1 R2

SENSEX Positive 52232.4 52025 51818 52356 52480

Nifty 50 Positive 15690.4 15633 15575 15727 15763

ACC Ltd Neutral 1673.9 1664 1655 1683 1693

Axis Bank Ltd Positive 2935.4 2912 2889 2950 2965

GODREJ PROPERTIE Positive 1406.6 1388 1371 1426 1447

SBI Positive 439.7 434 430 443 446

GRANULES INDIA Positive 323.4 318 312 329 333

CUMMINS INDIA Positive 809.1 795 782 818 828

Tata Motors Positive 325.7 324 322 328 330

JSW STEEL LTD Positive 714.1 705 695 723 731

BHARAT HEAVY ELE Positive 72.4 73 72 74 74

TCS Neutral 3141.3 3123 3107 3155 3171

HERO MOTOCORP LT Positive 3008.4 2976 2943 3028 3047

CONTAINER CORP Positive 707.8 696 685 715 723

MAHINDRA & MAHIN Neutral 802.1 795 789 810 819

Reliance Industries Positive 2209.7 2188 2165 2242 2273

AUROBINDO PHARMA Negative 967.9 963 957 974 979

COAL INDIA LTD Positive 149.1 148 147 149 151  

 Nifty 50 Intraday Short Term

Trend Up Up

Support 15630-15580 15200

Resistance 15720-15770 15700

20 day EMA 0 15162.0

200 day EMA 0 13707.0

 
 
 Advances/Declines 
 
 Advances Declines Unchanged

BSE 2141 1039 131

NSE 1354 625 63  
 
 
 
 
 
 

 
 
  
 Daily Technical Calls 

  Daily Technical Calls 

1.   Buy IOC in the range of 112.00-113.00 

2.   Buy Jubilant Foodworks in the range of 3180.00-3186.00 

All recommendations of June Future 
 

 See Momentum Pick for more details 

    

Nifty Call – Put Strike (Number of shares in lakh) – June, 2021  Intraday Derivative Strategy 
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i) Max Financial Services

Buy MAXFIN June Fut at | 964.00-966.00

CMP: 963.90

Target 1: 978.8            Target 2: 999.6

Stop Loss: 951.2

ii) HCL Technologies

Sell HCLTEC June Fut at | 941.00-943.00

CMP:  944.00

Target 1: 929.1            Target 2: 909.9

Stop Loss: 954.9  

  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  Result Preview 

 
Date Event Country Period Actual Expected

31-May Federal Fiscal Deficit IN Apr 786.99B -

31-May GDP Quarterly (YoY) (Q4) IN Apr 1.6% 0.4%

31-May Infrastructiure Output IN Apr 56.1% 6.8%

31-May Caixin Manuf. PMI CH May 52.0 51.9

01-Jun Manufacturing PMI EU May 63.1 62.8

01-Jun CPI YoY EU May 2.0% 1.6%

01-Jun Unemployment Rate EU May 8.0% 8.1%

01-Jun Manufacturing PMI US May 62.1 -

02-Jun PPI YoY EU Apr 7.6% 7.3%

02-Jun Services PMI JP May 46.5 -

03-Jun Services PMI EU May 55.2 55.1

03-Jun Initail Jobless Claims US May 385K 406K

03-Jun Crude Oil Inventories US May -5.080M 1.622M

Date Event Country Period Expected Previous

04-Jun Cash Reserve Ratio IN May 4.0% 4.0%

04-Jun Interest Rate Decision IN May 4.0% 4.0%

04-Jun FX Reserves IN May - 592.89B

04-Jun Bank Loan Growth IN May - 6.0%

04-Jun Deposit Growth IN May - 9.9%

04-Jun Reverse Repo Rate IN May 3.4% 3.4%  

 Company Revenue EBITDA PAT

| Crore Q4FY21E YoY QoQ Q4FY21E YoY QoQ Q4FY21E YoY QoQ

Bharat Forge 1,108.0 25.8 6.9 223.0 102.7 3.7 94.0 LP 1.1

Chg(%)  Chg(%) Chg(%)

 

 

 

Recent Releases 

Date Report 

June 3,2021 Company Update- Heidelberg Cement 

June 3,2021 Result Update- Narayana Hrudayalaya. 

June 3,2021 Company Update- Motherson Sumi Systems. 

June 3,2021 Result Update- Gujarat Gas 

June 3,2021 Result Update- Berger Paints India 

https://www.icicidirect.com/mailimages/IDirect_HeidelbergCem_CoUpdate_Jun21.pdf
https://www.icicidirect.com/mailimages/IDirect_Narayana_Q4FY21.pdf
https://www.icicidirect.com/mailimages/IDirect_MothersonSumi_Q4FY21.pdf
https://www.icicidirect.com/mailimages/IDirect_GujaratGas_Q4FY21.pdf
https://www.icicidirect.com/mailimages/IDirect_BergerPaints_Q4FY21.pdf
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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. 

 


