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Today’s Highlights 

Indian markets are likely to open on a negative note tracking 

weak global cues. Investors remain concerned about steep 

hikes in interest rates by central banks to tackle high levels 

of inflation. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Events: EU Construction Output 
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Index Movement 

 
Markets Yesterday   
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BSE (LHS) NSE (RHS)

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

Sensex 51,360 51,496 -0.3 -7.6 -11.8 21.4

Nifty 15,294 15,361 -0.4 -7.8 -11.9 20.6  

 Domestic markets ended lower on the back of losses in IT 

and pharma stocks, which were partially offset by gains in 

BFSI stocks amid concerns about global monetary tightening 

and its impact on capital inflow 

 US markets ended mixed tracking gains in technology 

stocks amid concerns about the economic impact of 

aggressive monetary policy tightening 

 

 

 

  
Key Developments  

 According to the recent press release by IMD, monsoon 

2022 has picked up pace with current till date rainfall 

deficit pegged at ~8% vs. upward of 30% up till last week. 

It is primarily driven by excess rainfall in eastern India with 

the rest of the country witnessing high double digit deficit 

 

 Cipla has entered into an agreement for acquisition of 

21.05% stake in Achira Labs for ~ | 25 crore to develop 

affordable, innovative medical kits in India. This 

investment will facilitate Cipla’s participation in the point-

of-care diagnostics and anti-microbial resistance space. 

Achira’s turnover was at | 13.79 crore in FY22 

 

 HDFC Life Insurance will raise debt capital of up to | 350 

crore by issuing bonds on a private placement basis. The 

Capital Raising Committee of the company's board 

approved a proposal for raising up to | 350 crore through 

issuance of 3,500 non-convertible debentures, HDFC Life 

said in a regulatory filing 

 

 

 

  

 Institutional Activity   

 CY20 CY21 YTD CY22 Yesterday Last 5 Days

FII (| cr) 64,379 -95,085 -2,67,382 -7,819 -19,429

DII (| cr) -28,544 95,934 2,15,680 6,087 13,970

   

 World Indices – Monthly performance 

 Shanghai Nikkei Dow Jones U.K. BSE

3,317 25,963 29,889 7,016 51,360

7.2% -2.6% -4.4% -5.1% -5.4%

NSE Germany France Kospi Nasdaq

15,294 13,126 5,883 2,441 10,798

-5.9% -6.1% -6.4% -6.9% -9.9%

 

 

 
 

 
  

 
 

   
 Nifty Heat Map  
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 Markets Today (Updated till Yesterday) 

 

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

Gold (|/10 gm) 50,820 50,986 -0.3 -0.8 7.1

Silver (|/kg) 60,849 61,527 -1.1 -3.0 0.7

Crude ($/barrel) 113.6 120.8 5.2 -2.7 37.1

Copper ($/tonne) 9,080 9,225 -1.6 -4.4 -4.9

Currency

USD/INR 78.1 78.1 0.0 0.6 5.1

EUR/USD 1.1 1.1 -0.2 -2.0 -7.0

USD/YEN 134.7 137.3 -1.9 3.5 16.3

ADRs

HDFC Bank 53.5 51.3 4.3 -9.2 -21.5

ICICI Bank 17.4 17.1 1.8 -10.9 -17.7

Tata Motors 25.2 24.8 1.6 -12.6 -23.4

Infosys 17.8 17.7 0.5 -9.0 -26.3

Dr Reddys Labs 53.2 54.3 -2.0 -4.7 -16.4

Wipro 5.2 5.3 -2.1 -15.6 -45.4
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Key Data Points   Exchange Cash Turnover (| crore)  

Key Economic Indicator Period Latest Prior Values

 RBI Cash Reserve Ratio N/A 4.50% 4.00%

 RBI Repo Rate N/A 4.90% 4.40%

 RBI Reverse Repo Rate N/A 3.35% 3.35%

 CPI YY May 7.04% 7.79%

 Current Account Balance Q3 -9.9bln $ -9.6bln $

 Exports - USD May 38.94bln$ 38.19bln$

 FX Reserves, USD Final June 601.363 bln$ 595.95 bln$

 GDP Quarterly yy Q4 4.10% 5.40%

 GDP Annual FY22 8.70% -7.30%

 Imports - USD May 63.2 bln $ 58.26 bln $

 Industrial Output yy Apr 7.1% 2.2%

 Manufacturing Output Apr 0.9% 1.1%

 Trade Deficit Govt - USD May -24.29 bln $ -20.07 bln $

 WPI Food yy May 11.2% 8.9%

 WPI Fuel yy May 41.0% 38.7%

 WPI Inflation yy May 15.9% 15.1%

 WPI Manuf Inflation yy May 11.5% 10.9%
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Corporate Action Tracker   Sectoral Performance –Monthly Returns (%) 

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

AJANTA PHARMA  Bonus Issue 22-Jun-22 23-Jun-22 1:2

Polycab India Dividend 21-Jun-22 23-Jun-22 14.00         

SUPREME INDUSTRIES Dividend 21-Jun-22 23-Jun-22 18.00         

INDIAN HOTELS Dividend 22-Jun-22 24-Jun-22 0.40           

SAGAR CEMENTS Dividend 22-Jun-22 24-Jun-22 0.70           

Computer Age Management ServicesDividend 23-Jun-22 24-Jun-22 12.00         

APOLLO TYRES Dividend 16-Jun-22 17-Jun-22 3.25           

BANK OF BARODA Dividend 17-Jun-22 18-Jun-22 2.85           
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Key News for Today   

Company/I

ndustry

News View Impact

Apollo 

Tyres

The company hosted a corporate day last

Friday evening wherein it reiterated its FY26

targets in terms of sales (US$5 billion),

EBITDA margins (>15%), RoCE (12-15%) and

b/s leverage (net debt: EBITDA <2)

Key takeaway from the analyst meet was

the company’s focus on capital efficiency

wherein the management refrained from

committing any new growth capex in the

prevailing low margin regime with current

focus on sweating of assets and attain

double digit return ratios profile. On the

flip side, the management shared that

gross margin pressure is likely to continue

up till Q2FY23 vs. earlier guidance of

Q1FY23 and it is taking industry leading

price hikes in the replacement market to

mitigate the raw material costs inflation

impact


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Reliance 

Industries

As per media reports , Reliance Industries (

Reliance Retail) is considering buying out

Revlon Inc in the US, days after the cosmetics

giant filed for bankruptcy

Reliance Industries has been on a buying

spree in the consumer segment with

multiple acquisitions through its retail

venture Reliance Retail. As per media

reports, the company is now aiming to buy

US cosmetics giant Revlon, which has filed

for bankruptcy. If RIL is able to buy out

Revlon inc it would enable it to strengthen

its presence in the fast growing beauty

and cosmetics segment and provide

further impetus to its revenue growth. The

beauty and cosmetics segment is

expected to grow at a fast pace and has

seen aggressive scale up plans from

existing online ( Nykaa) and offline players

( Shoppers Stop, Arvind Fashions Sephora

beauty format store)

Power 

Sector

India's purchases of Russian coal have spiked

in recent weeks despite global sanctions on

Moscow as traders offer discounts of up to

30%. India bought an average $16.55 million

of Russian coal a day in the three weeks

through Wednesday, more than double the

$7.71 million it bought in the three months

after Russia's February 24 invasion

This will come as a positive for the power

sector that has lately has been struggling

with low stocks and high prices for

imported coal, which, in turn, has

increased the demand supply gap of

electricity. With the quantity of imported

coal increasing it will also help gencos to

stock coal for monsoon season during

which the supply of domestic coal

decreases significantly

Aurobindo 

Pharma

The Board of Directors of Aurobindo Pharma

has approved the acquisition of 51% equity

shares in GLS Pharma (pre-money equity

valuation of | 45.65 crore) for a total

consideration of | 28.05 crore. GLS pharma

operates in oncology business with a

manufacturing facility in Hyderabad. GLS had

a total sales of | 25.8 crore in FY22, | 26.4

crore in FY21 and | 23.6 crore in FY20.

Aurobindo Pharma also has a call option to

acquire the balance 49% equity shares of

GLS, after three years but before five years

from the current acquisition, at a fair value

determined at such a point in time

Aurobindo’s acquisition is primarily to

expand the foothold in oncology business

in the domestic market as well as to add

inorganic capacity and revenues in

oncology business. This is largely in

continuation with Aurobindo’s foray into

domestic formulations post acquisition of

Veritaz in March, 2022 and provides

exposure to remunerative oncology

portfolio in domestic market






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Aster DM Aster DM has launched an integrated super-

specialty facility at Trivandrum, Kerala with

capacity of 550-bed hospital. The company

will invest ~ | 500 crore on this project and

the first phase of 350 capacity beds is

expected to be operational by FY26

Aster Capital at Trivandrum will deliver

primary to quaternary healthcare services.

Aster DM is on course to further its large

presence across five States of Kerala,

Karnataka, Maharashtra, Andhra Pradesh

and Telangana with ~ | 300 crore capex

per annum being allocated for the next

two to three years for expansion in India.

Aster DM is likely to benefit from a

normalised occupancy levels, higher

medical tourism and 5-10% price hike in

FY23. We are positive on Aster’s

integrated business model in GCC and

Aster’s growth strategy for India

Shree 

Cement

The board of Shree Cement has approved

setting up of an Integrated cement Plant at

Andhra Pradesh with a clinker capacity of 1.5

MT and cement capacity of 3 MT with total

capex of |2500 crore (EV/t $112)

While large cement players have already

announced aggressive capacity expansion,

this announcement by Shree Cement may

further add to the negative repercussion

on the pricing environment especially in

AP, which already has excess cement

capacity

Oil sector

companies

Brent crude oil prices declined ~6% on

Friday amis concerns that higher interest

rates by central banks may lead to a

recession and lower energy demand along

with a rise in dollar

Fall in oil prices will reduce realisation for

upstream companies. For oil marketing

companies, lower oil prices will reduce

their working capital requirements and

underrecoveries on retail sales

Oil 

Marketing 

Companies 

(OMCs)

According to The Free Press Journal, the

industry body of private OMCs has met the

Oil Ministry and sought its intervention to

create a viable investment environment

On account of a price freeze, under-

recoveries have reached upto | 14-18/litre

for petrol and | 20-25/litre for diesel. This

is likely to result in markrting losses for

OMCs in Q1FY23







 

Key developments (Continued…) 

 

 EIL has been entrusted by its clients with three separate projects across the diversified sectors of specialised 

chemicals, sunrise and infrastructure sector. The three projects involve consulting services for following 

projects, EPCM Services for MIBK, MIBC and offsite & utilities projects, RBI’s greenfield data centre at 

Infovalley-II, EMC Park, Khurda (Bhubaneswar), Odisha and pre-award activities for lignite to methanol project. 

The estimated order value of the above projects is ~| 80 crore 

 As per media sources, Ola CEO Bhavish Agarwal recently tweeted a blurred image of a sedan (passenger 

vehicle) with likely guesses of it being upcoming OLA EV. OLA is targeting EV space with plans for longer range 

EV cars with expected battery capacity to be in range of 70-80 Kwh and certified range of ~500 km. It is likely to 

commence production by end of 2023 

 Larsen & Toubro Infotech (LTI) has expanded its operations in Kolkata by setting up a new facility in the city. 

The new facility is located in the Salt Lake Electronics Complex. The new centre is equipped to house more 

than 300 employees and will support LTI’s service delivery capabilities for Cloud, Data, and Digital technologies 

and create exciting career opportunities for local talent seeking experiences in these futuristic domains. It will 

also offer LTI’s clients the benefit of increased access to a larger talent pool from the state and the region 

 The Cellular Operators Association of India (COAI) has demanded imposition of tough conditions for allowing 

enterprises to set up “captive non-public networks”. COAI has also said that the spectrum assigned to end 

users should not result in creation of third parties or intermediaries operating on behalf of the enterprise. The 

reason they said is that creation of third parties or intermediaries installing and operating the network for 

private networks would “result in backdoor entry for third parties to act as telecom service providers (TSPs) 

without obtaining the spectrum through the same process (auctions) as TSPs.” 
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 PVR Cinemas launched its first multiplex at VRC City Mall in Patiala, Punjab. Thus, it has 858 screens at 174 

properties in 75 cities (India, Sri Lanka), while in Punjab, it now has 63 screens in 12 properties 

 Coal stock at various coal mines is more than 52 million tonnes (MT), which is sufficient for about 24 days of 

fuel required for power plants in the country. In addition to it, about 4.5 MT coal stock is available at various 

goods shed sidings, private washeries and ports and is awaiting to be transported to the power plants 

 The government has directed the power generation companies (GENCOS) to buy rakes for captive usage, a 

move which will ensure smooth supplies of coal during the monsoon season 

 The Indian Railways is eyeing a significant upgrade of track infrastructure near mines that will be focused on 

coal bearing regions for expeditious transportation as the country grapples with spike in power demand. The 

plan will also include setting up requisite infrastructure at mines before they are auctioned. The focus is on 

creating requisite infrastructure in coal and iron ore bearing regions of Bihar, Odisha and Jharkhand 

 According to The Economic Times, Apollo Global Management is in advanced talks with L&T Finance Holdings 

Ltd to acquire real estate loans worth | 8,000-9,000 crore. The L&T Group company is looking to pivot toward 

the retail segment by pruning its infrastructure and real estate exposure. The deal, pegged at $1 billion (~|7800 

crore), will also will help L&T get cash upfront instead of through staggered payments. 

 As per The Economic Times, the insurance regulator is examining a proposal that may allow customers, both 

retail and corporate, to take loans for buying an insurance and spread premium payment over longer duration. 

Known as premium financing in insurance parlance, at present the structure is not available in the country 

 According to The Economic Times, Moody's Investors Service has upgraded the baseline credit assessments of 

Axis Bank and another large private sector bank from ba1 to baa3, reflecting improvements in credit 

fundamentals, particularly asset quality, According to Business Standard, The government has declared the IT 

resources of HDFC Bank and another large private bank and UPI managing entity NPCI as 'critical information 

infrastructure', implying any harm to them can have an impact on national security 

 As per Live-Mint, National Asset Reconstruction Company (NARCL), the sovereign-backed asset turnaround 

company, had earlier set itself a deadline of March 31 to acquire | 50,000 crore of dud assets but failed to meet 

it due to what bankers called procedural reasons. Hence, the deadline was extended to June 30. However, 

NARCL is still in the process of valuing assets proposed to be sold by lenders and is unlikely that the exercise 

will be over before June 30 

 The Karnataka government has announced the new Aerospace and Defence Policy (2022–27), aiming for the 

State to be the preferred investment destination for aerospace and defence manufacturing. Under the new 

policy, the state will develop five aerospace and defence hubs—Bengaluru, Belagavi, Mysuru, Tumakuru and 

Chamarajanagara. The policy aims to attract investments worth | 60,000 crore in the defence sector in the next 

five years and develop the state as a manufacturing hub including maintenance, repair, and overhaul (MRO) 

and space applications for both the Indian market and exports 

 In the wake of widespread protests over implementation of Agnipath scheme, the government has approved 

implementation of 10% reservation in the Indian Coast Guard and defence civilian posts, and all the 16 Defence 

PSUs. In addition, the government has announced a 10% quota for retired Agniveers in the Central Armed 

Police Forces (CAPFs) and MoD 

 Lt General Arun Puri said the recruitment of soldiers will increase to 50,000-60,000 in the next four to five years 

from 46,000 and will further increase to 90,000 - 1 lakh. He said registration process is expected to begin soon 

from this month and the new recruits will be able to join armed forces by end of this financial year 

 The Central government has expanded the ambit of the universal services obligation (USO) to include all retail 

fuel outlets across the country along with those in remote areas to ensure uninterrupted fuel supply 

 According to ET Auto, EV charging infrastructure startup EVI Technologies has partnered with HPCL to set up 

EV chargers at HPCL's fuel pumps. The startup will provide EV infrastructure at HPCL pumps located in major 

cities and highways in Uttar Pradesh, Bihar and Uttarakhand 

 Adani Wilmar has slashed edible oil prices by | 10 to pass on the benefit to consumers as the central 

government has reduced import duties on edible oil. The price of Fortune refined sunflower oil 1 litre pack has 

been reduced from | 220 to | 210 and the price of Fortune mustard oil 1 litre pack has been reduced from | 205 

to | 195 

 Mukesh Ambani's Reliance is considering buying Revlon Inc. days after the latter filed for bankruptcy in the US. 

Revlon's sales dropped by 21% in 2020. The company has high debt and is also losing market share to rival 

brands such as Procter & Gamble and Kylie Jenner's cosmetic lines 
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Nifty Daily Chart   Technical Outlook 

 

 

 

 Equity benchmarks extended losses tracking 

weak global cues post US FOMC meet 

outcome. The Nifty ended the week at 15294 

down 5.6%. In the coming session, index is 

likely to open on a flat note tracking mixed 

Asian cues. We expect correction bias to 

continue as long as lower high-low formation 

maintained. Hence, use intraday pullback 

towards 15360-15392 for creating short 

position for the target of 15271 

The breakdown below key support of 15700 

along with across sector sell-off indicates 

extended corrective phase towards next 

major support zone of 14800-14600 in coming 

weeks. However, bearish extreme readings 

on momentum and sentiment indicator 

suggest that going aggressive short at lower 

levels should be avoided as technical 

pullbacks could not be ruled out. Going 

ahead, for a meaningful pullback to 

materialise, index needs to form higher high-

low on weekly timeframe along with 

improvement in market breadth. In the 

process, 15800 will act as key resistance on 

up side. 

Q   
Pivot Points   CNX Nifty Technical Picture 

 
Index/Stocks Trend Close S1 S2 R1 R2

S&P BSE SENSEX INDEX Negative 51360.4 50969 50579 51701 52043

NIFTY 50 Negative 15293.5 15184 15075 15401 15509

AARTI INDUS LTD Negative 688.8 674 660 698 708

ASIAN PAINTS LTD Negative 2580.2 2541 2502 2638 2696

DIVI LABS LTD Negative 3482.0 3437 3392 3546 3610

STATE BANK IND Negative 441.0 436 432 447 452

DR REDDY'S LABS Negative 4146.7 4043 3938 4276 4404

IPCA LABS LTD Negative 865.6 851 835 877 887

TATA MOTORS LTD Negative 389.0 384 377 395 401

INDUSIND BANK Negative 806.9 796 784 821 834

BATA INDIA LTD Negative 1636.6 1602 1567 1679 1719

TATA CONSULTANCY Negative 3088.9 3035 2982 3130 3172

GRANULES INDIA Negative 242.3 236 231 247 251

BHARAT PETROL Negative 301.0 297 292 308 316

INDIAN RAILWAY C Negative 594.4 583 572 603 612

RELIANCE INDS Neutral 2590.0 2555 2521 2624 2659

AU SMALL FINANCE Negative 623.5 612 600 633 642

CESC LTD Negative 71.3 70 68 73 76  

 Intraday Short  term

Trend Down Down

Support 15220-15150 14600

Resistance 15330-15400 15800

20 day EMA 16075

200 day EMA 16673  
 
 Advances/Declines  

 
   Advances Declines Unchanged 

BSE 999 2330 92 

NSE 643 1504 50 

 
 
 
 
 
 
 

 
 

  
 Daily Technical Calls 

  Daily Technical Calls 

1. Buy Ashok Leyland in the range 130.50-131.50 

2. Sell Havells India in the range of 1071.00-1074.00 

All recommendations of June Future 
 

 See Momentum Pick for more details
 

    
Nifty Call – Put Strike (Number of shares in lakh) – June, 2022    Intraday Derivative Strategy 

 

 

  
i)  Bharat Forge Limited (CMP: 628.7)

Buy BHAFOR June Fut at | 627.2-630.2

Target 1: 640.7            Target 2: 658.7            

Stop Loss: 616.7

ii)  Sbi Cards And Payment Services  (CMP: 688)

Sell SBICAR June Fut at | 686.5-689.5

Target 1: 670            Target 2: 643

Stop Loss: 706
 

  See Derivatives view for more details 

 

 

See Daily Derivatives for more details 
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Results/Events Calendar 

 

   
Major Economic Events this Week  Bulk Deals 

 
 

Date Event Country Period Expected Previous

21-Jun Current Account Balance EU June - -1.6B

21-Jun Existing Home Sales US June 5.39M 5.61M

22-Jun Core CPI UK June 6.00% 6.20%

22-Jun CPI UK June 9.10% 9.00%

22-Jun Service PMI JP June - 52.6

22-Jun Manufacturing PMI JP June - 53.5

23-Jun Manufacturing PMI EU June 53.9 54.6

23-Jun Service PMI EU June 55.0 56.1

23-Jun Manufacturing PMI UK June 54.6 54.6

23-Jun Service PMI UK June 51.8 51.8

23-Jun Initial Jobless Claims US June 225k 229k

23-Jun Manufacturing PMI US June 56.4 57.0

23-Jun Crude Oil Inventories US June - 1.956M

24-Jun FX Reserves USD IN June - 601.06B

24-Jun Retail Sales UK June -0.90% 1.40%
 

 

 

N 
Company Client Name Type

No. of 

shares

Price 

(|)

NSE

Fiem Industries 

Limited

ELEVATION CAPITAL V FII 

HOLDINGS LIMITED

SELL 4,83,667 1020.0

Rachana Infra Ltd SKY WANDERERS LLP SELL 2,00,000 141.0  

 

Recent Releases 

Date Report 

June 17, 2022 Sector Update- Media 

June 17, 2022 Stock Tales- Sansera Engineering 

June 15, 2022 Company Update- Tata Communication 

June 14, 2022 Company Update- GR Infra 

June 13, 2022 Company Update- Trent 
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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 are generally prohibited 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 or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies 

mentioned in the report in the past twelve months. 

 

 

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 actual/ beneficial ownership of 

one percent or more or other material conflict of interest 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. 

 




