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Indian Markets CMP % chg 1d %chg3m %chgém % chgytd
Nifty 10,085 0.0 5.2 10.1 23.2
Sensex 32,273 0.1 3.9 8.9 21.2
BSE Small Cap 16,688 0.4 6.5 19.1 38.5
Midcap 15,973 (0.3) 7.9 15.0 32.8
INR/USD 64.08 0.1 (0.7) (2.5) 6.0
Developed/Emerging markets

Dow Jones 22,268 0.3 4.1 6.5 12.7
S&P 500 2,500 0.2 2.7 5.1 11.7
Nasdaq 5,988 0.3 5.4 10.7 231
Nikkei 19,910 0.5 (0.2) 2.0 4.2
Hang Seng 28,037 0.8 9.4 15.3 27.4
Bovespa 75,757 1.5 229 18.0 25.8
DAX 12,519 0.2) (1.8) 3.5 9.0
FTSE 7,215 (1.1) (3.3) (2.8) 1.0
SGX Nifty 10,148 0.5 5.8 10.7 24.0
Underlying Security CMP % chg | Underlying security CMP % chg
Ipca Labs 522 9.4 RCOM 20 (5.1)
Info Edge 1,190 7.5 Inox Wind 121 (4.9)
ONGC 167 4.6  Videocon Ind. 18 (4.7)
Synd. Bank 70 4.5 Central Bk 92 (4.2)
Mphasis 628 3.8 BHEL 132 (3.6)

Recent eco. data Actual Upcoming eco. data Cons. Previous
India IIP 1.2 1.2 Canada CPI 0.2 0.0
India GDP 5.7 6.5 US Flash Mfg PMI 53.1 52.8
US Indus. Production (0.9) 0.1 Canada Retail Sales 0.1 0.1
India CPI 3.4 3.2 Germany Flash Mfg PMI 59.0 59.3
US Retail Sales (0.2) 0.1 Canada Wholesale Sales (0.9) (0.5)
FIIs & DIIs cash activity

(Rs cr) Previous da MTD YTD
FII Equity 419 (3,085) 43,759
DII Equity 126 5,838 74,006
FII Debt 147 3,051 131,351
DII Debt 484 27,818 289,125
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Calm start...Listings on tap

There are some things you learn best in calm, and some in storm - Willa
Cather

Investors are more cued into global developments to get a sense of
market direction. For now, the situation appears calm even as US
maintains that time is running out for a peaceful solution to the North
Korean issue. US President Donald Trump will address the United
Nations tomorrow. Global leaders will meet in New York to weigh options
to dissuade North Korea from enhancing its nuclear capability. The
outlook is a positive start. Attention will be on Dixon Technologies and
Bharat Road Network, which debut on the stock exchange today. The
demographic benefits could push India to emerge as an economic
superpower even as China and the Asian Tigers age rapidly, says a
Deloitte report. However, if right frameworks are not in place, the
burgeoning population could face unemployment and become ripe for
social unrest, the report adds.

Nifty intra-day movement Banknifty intra-day movement
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Economy News

Dr Reddys gets Form 483 with 3 observations for API Mirfield Plant
in UK.

Mahanagar Gas commences PNG supply in Dombivali
Wipro partners with HP to deliver enterprise cloud solutions

Balrampur Chini Mills approves investment of Rs. 175cr in
education sector over 5 years

Sunil Hitech Board decides to refrain from participation in the offer
for sale in the proposed IPO of its subsidiary 'SEAM Industries'.

Wipro, Hewlett Packard enterprise to deliver cloud solutions
Cadila Health gets U.S. FDA final okay for Oseltamivir powder

Asian Granito will launch over 200 new designs with over 30 ranges
of new products

Gujarat Industries successfully commissioned 80MW PV solar
power project at Gujarat Solar Park

ITC says 40 new hotels with 5,000 rooms in pipeline (PTI)
TVS eyes electric two-wheeler space, to roll out products soon (PTI)

Specialty Restaurants and Jubilant FoodWorks keen to partner
McDonalds (Economic Times)

Mangalam Drugs received final approval from WHO for the drug
Emtricitabine

Laurus Labs U.S. FDA clears Vizag Unit-2; German Authorities and
WHO complete audit

e India's informal sector may be further hit by GST; GDP growth to
moderate: UN report

¢ India, Japan sign 15 agreements to widen ties

e (risil estimates bank's NPAs to increase by 1 percentage point by
March 2018

Upcoming Events

Sep 18: Italy Trade Balance, Eurozone Final CPI, Canada Foreign
Securities Purchases, US NAHB Housing Market Index,
Australia CB Leading Index, Australia New Motor Vehicle
Sales.

Sep 19: Australia Monetary Policy Meeting Minutes, Australia HPI,
Eurozone Current Account, Germany ZEW Economic
Sentiment, Canada Manufacturing Sales, US Building
Permits, US Current Account, US Housing Starts, US Import
Prices.

Sep 20: Japan Trade Balance, Germany PPI, UK Retail Sales, US
Existing Home Sales, US Federal Funds Rate.

Sep 21: Reserve bank of Australia Bulletin, Japan Monetary Policy
Statement, Bank of Japan Policy Rate, UK Public Sector Net
Borrowing, Canada Wholesale Sales, US Unemployment
Claims, US Philly Fed Manufacturing Index, Eurozone
Consumer Confidence, US CB Leading Index.

Sep22: France Flash Manufacturing PMI, Germany Flash
Manufacturing PMI, Eurozone Flash Manufacturing PM],
Canada CPI, Canada Retail Sales, US Flash Manufacturing
PMI.

News source: ACE Equity, Bloomberg Quint.
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ONGC - BUY

Swift recovery likely

The largest Oil & Gas producer in India, ONGC has presence in
international E&P assets through its 100% subsidiary ONGC Videsh. For
the downstream business, it has a subsidiary called MRPL. Thanks to
favorable Government policies, ONGC has seen limited subsidy burden in
recent times.

Breakdown on price charts kept stock under pressure

e ONGC has largely underperformed in 2017, declining from the peak of
Rs212 in February 2017 to a low of Rs155. In stark contrast, Nifty has
galloped by 19% in the same time frame.

Bottoming out phase restricted the fall

e Thisisaclassic case of a stock going through a phase of bottoming out.
In this phase, the stock tends to move within a narrow range. After a
prolonged correction span, ONGC is stuck between Rs155-166 for last
three months.

Gann & golden ratio support

e Multiplication of 360 degree by applying square of 9 from the
significant high of Rs212 is placed around Rs158. The same coincides
with 61.8% retracement mark of the entire move from Rs125 to
Rs212. So, base building pattern was seen around the point of
confluence (between Rs155-158). In previous week’s trade, ONGC
attempted to breakout from the base building pattern, suggesting a
medium-term reversal.

Price objective and risk management level

e Swiftrecovery from Rs160 is likely to gain further traction. Presence
of multiple support provides a favorable risk-to-reward price
set-up. Based on above rationale, we recommend a BUY on ONGC
between Rs163-166 with risk management level of Rs155 for
target of Rs185.

Analyst: Pritesh Mehta
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CMP (Rs) 166 Target (Rs) 185
Stock data (As on September 15, 2017)

Upside 12%
Industry: Oil & gas

Sensex: 32,243
52 Week h/I (Rs):

Stock performance
212/155 1M 3M 1Y

Market cap (Rscr) : 2,139,942 Absolute return (%) 31 (0.2) 3.5
Enterprise value (Rscr): 2,579,908
6m Avg t/o (Rscr): 1,286 Shareholding pattern (%)
FV (Rs): 5.00 68.07
L Promoter :

Div yield (%): 5.40

. Public 31.93
Bloomberg code: ONGCIS
BSE code: 500312~ Others
NSE code: ONGC

Figure 1: Weekly chart of ONGC
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The market clearly struggled to surpass multiple gann pressure points in High delivery stocks Low delivery stocks

Friday’s trade. .Nifty was i.n negative territory for most of the morning. Company De]ivei/" ca/lsp c; P Delive:/" Cll‘{lsp % ch

However, the tide turned in noon trades as Nifty made a peak of 10115. Kotak Bank 850 1,005 (0.3) AL Bank 13.0 73 35

But yet again, it failed to sustain around the peak and closed the session HUL 83.0 1246 (0.1) BOI 140 155 0.9

flat at 10085. A mildly negative Nifty breadth indicates profit taking in Indusind Bank 820 1,699 (1.7) Divis Lab 15.0 868 1.0

selective stocks as 30 of Nifty 50 constituents ended lower. Recent price ITC 8L0 269 (L0) [ Synd. Bank 17.0 70 45

structure of Nifty shows consolidation at top with swing highs near 10150 Grasim 790 1240 06  JustDial 180 385 (19)

and supportive action between 10050-10000 zone. An appearance of Spurt in volumes

bullish candle with third consecutive higher high and higher low on 2-week Avg.

weekly chart indicates that the market undertone remains bullish despite Company (mn) ' Vel WA

recent consolidation activity at the top. Talking of BankNifty, presence of SRléZ;;n ;; iz ;Z ;g ?5)(3

.three.df)Jl candlestick patterns in lgst four sessions clearly underlines the Idea Cellular 17 13 81 20 25)

indecisiveness near the psychological level of 25000. ITC 13 11 275 269 (1.0)
Vedanta 18 11 324 319 (0.2)

Fund action
e SBI MF and Birla Sun Life MF bought 1.6mn and 1.5mn shares Index Pivot

respectively of MFSL at Rs596 Idex Last close Support Pivot Resistance
Nifty 10,085 10,047 10,081 10,118
Sensex 32,273 32,156 32,256 32,374
Leaders Laggards Nifty Bank 24,844 24,785 24,851 24,910
CMP 52-wk Deviation Deviation Nifty IT 10,600 10,512 10,567 10,654
Company i % %
Tata Elxsi 1,823 920 98.2 Apollo Hos. 1,061 1,048 (1.2) Intra-day advance decline Sectoral trend
HDFC Bank 1,849 1,853 (0.2) Amara Raj. 772 750 (2.8) Advance Decline Pharma 1 32
P&G 8437 8459 (0.3) AlembicPh. 486 470 (3.3) 1650 Bank 12
Page Ind. 18,877 18,950 (0.4) Infosys 908 860 (5.3) Media 11
Britannia 4,357 4,381 (0.5) Crisil 1,894 1,785 (5.7) 1,250 Aultg 11
* Based on deviation from 52-week high/low 950 Infra 1b
Proximity to 20-DMA Proximity to 50-DMA 650 Fin Services 0.8
CMP 20- Deviation CMP 50- Deviation M Metal 0.6
Company (Rs) DMA % (Rs) DMA % 350 Energy 0.5
Tata Elxsi 1,823 859 112.2 Tata Elxsi 1,823 853 113.7 50 l:?\fll(llt(}}, [0((4)}.)2) (%)
Info Edge 1,190 978 21.7 Info Edge 1,190 997 19.4 09:15 11:20 13:25 15:30 T T 1
Ipca Labs 522 434 203 DHFL 568 476 19.3 (15) (05) 05 15 25 35
DHFL 568 516 101 L&TFin. 207 174 19.0 " Caleulations based on 10-DMA
IGL 1,440 1,313 9.7 IGL 1,440 1,225 17.6

* Based on deviation from moving averages
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Index snapshot

Futures Ol in shs 01 % Chg PCR Ol PCR Vol ATM IV's Rollovers
Nifty 10,102 (0.1) 10,085 17.00 10,133 279,291 0.5 1.50 1.20 10.2 4.9% 10,200 9,900
Bank Nifty 24,853 (0.3) 24,844 9.00 24,911 60,058 (0.6) 1.20 1.10 10.7 4.9% 25,000 24,000
e Nifty ended in tepid trading range while action continues on broader Futures open interest gainers
. . . . . . i 0 5 i
markets. SGX Nifty indicates gap up opening at 10150 fresh life high Scrip Ol (lacs) % OIChg  CMP (Rs) % Chg _Action
Grasim 38 57.3 1,238 0.1 LongBuild up
levels on back of strong global cues. _
Andhrabank 242 25.2 59 11.3 Long Build up
e (all writing activity shifts from 10000 strike to 10200 levels while ALBK 142 15.0 73 4.3  Long Build up
put writers continue to build-up heavy positions at 9900 strike. Bajaj-Auto 16 14.9 3,034 3.1 LongBuild up
o _ _ o Lichsgfin 104 113 647 (2.1)  Short Build up
e FII'sindex futures long/short ratio at 1.39x vs 1.38x with unwinding Syndibank 194 10.1 70 4.5 Long Build up
long puts. Indusindbk 53 8.2 1,706 (15) Short Build up

e Bank Nifty on the cusp of breakout moving close to 25k mark likely

to propel markets higher in near term. Futures open interest losers

. . L . Scrip OI (lacs) % OI Chg CMP (Rs) % Chg Action
Nifty open interest distribution Tataelxsi 8 (52.8) 1,820 99.6 Short Covering
7“(‘)‘“) = Call Put Infratel 59 (23.2) 374 0.8 Short Covering
Ongc 511 (9.5) 166 4.4  Short Covering
6.0 1 Biocon 106 (6.6) 348 0.9 Short Covering
5.0 - Voltas 28 (6.4) 546 (0.2) Long Unwinding
40 MRF 1 (5.9) 64,570 0.7 Short Covering
Torntpharm 3 (5.6) 1,219 (0.6) Long Unwinding
3.0 A1
2.0 1
Lo ] Table 1: FlIs derivative activit
Trading turnover Index Fut* Stock Fut*  Index Calls*  Index Puts*
S e Flls 1,519 (14,513) (221) (14,873)
o (=] (=] o o (=] o (=) o (=] [e] (=] o (=]
S 8 &8 & 2 &8 8 = 8 8 I 8 8 =5 DIIs (10,192) (2,429) 0 0
i i i - i i — i
Prop 5,188 3,570 (19,027) 17,648
Securities in ban period: Dhfl, Ibrealest, Hdil, Jpassociat, Jswenergy, HNI Clients 3,485 13,372 19,248 (2,775)
Wockpharma *No of contracts
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Commodities Commodities Last %chg % chg Last %chg % chg
Gold prices are at two week low, as markets are getting tuned to the (US$ terms) Price 1d td J Currencies  price 1d td
Gold (troy 0oz) 1,320 00 150  USD/INR 64.10 0.0 6.0

policy normalisation narrative on both sides of the Atlantic. In US, recent

se in inflati ber h f p : ¢ hike i Silver (troy o0z) 17.6 0.2 10.6 EUR/INR 7660  (1.0)  (6.5)
rise in in atl_on number has reinforcec expe.ct_atlon of a rate hike in Copper (MT) 6,527 0.3 17.9 GBP/INR 87.00  (20)  (41)
December, with 10yr sovereign bond yields rising back to 2.2%, while Aluminium 5099 06 240 P /INR 058 08 09
interest rate futures indicating a probability of more than 50% for a rate L ' ' ' ' ' '
move. Markets will keenly gauge policy statement from Fed meeting this f‘nz(&% 2'2(6)‘7} ;(1) 133 Eg?j gzg 1'?2 8'8 13;
. . . ea ) . . 5 0 0
Yveek: Meanwhile, hawks are also ba(?k in E.nglan.d, where stubl?ornly high Nickel (MT) 11170 0.7 115 USD/JPY R 0.0 co
inflation has persuaded BOE to consider hiking interest rates in next few WTI Crude
o 49.9 00  (7.1) USD/CNY 6.55 0.0 6.1
months, probably at beginning of next year. In Europe, sold wage growth (bbl)
during Q2 is also providing confidence to taper bond purchases in E:} Cr“d;(bbl) 351(7) (1’-1 1(32) 3:3/IR331 9?-;(1) g'g 104i7
relatively short time. Wages registered 2% (yoy) during last quarter, the (mmBtu) (17.6) neex (10.1)
fastest pace since Q1 of 2015. Although geopolitical issues prevail, they Commodity Dynamics Latest Weekago 1mago 6mago  lyrago
are gradually losing significance, with markets seem to be dwelling on SPDR Gold ETF (tonnes) 839 835 791 839 932
belief that the North Korean strife will not escalate into a full-fledged war. iShares Silver ETF (mn 0z) 327 327 334 331 362
In terms of important event, investors will keep an eye on US President LME Cu Stocks (‘000 MT) 304 213 281 341 349
Trump’s speech at UN tomorrow LME Al Stocks ('000 MT) 1,313 1,322 1,289 2,019 2,173
LME Zn Stocks ('000 MT) 264 242 253 379 446
i : . . LME Pb Stocks ('000 MT 163 164 149 191 188
Brent Qil futures are near five-month high, deriving cues from end of LME Ni St;)cck;(('ooo MT)) 284 - 284 286 268
neg.atlvle lcommentary ancll pos.1t1V(_e forecasts from IEA, EIA an(.i_OP_’EC, US Crude stocks (mn bbl) e e e E— el
malptalnlng gradgal recalibration in glob.all supply/derpand equilibrium US 0il Rig Count 749 756 768 617 414
in light of growing demand and declining global inventory levels. ] ] —
Meanwhile, WTI crude reclaimed US$50/bbl mark, as most of US Commodity v/s Currency Speculative positions on CME
refineries in Gulf of Mexico are back in business, recovering from the —— CRBIndex (LHS) — Gold Silver
aftermath of disastrous Hurricane. 200 1 DollarIndex (RHS) [ 103 400 0 Copper = Crude
L 101 ("000 lots)
FX 190 1 300 1

greenback since June last year. Meanwhile, Euro is also holding ground, | o5 100
as clamour for trimming bond purchases from various ECB officials is 170 1
getting louder given the steady flow of macroeconomic numbers. In Asia,

L 99
Sterling is ruling the roost, with values at the highest level against 180 ﬂ'\,‘q‘\\} N L 97 200 1
AV

. . . . 160 T T T T T T T 91 -
Yen has pared gains against US dollar as flare up in North Korean tensions R > B T (100) S S S S S
is not having acute impact on financial markets, in the process diluting s 5555822 § ; £ % IR B
= = = <

appeal for safe haven currencies.
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Asset Allocation Asset Class View

(%) (%) (%) Fixed Income Neutral
Asset Allocations SAA TAA SAA TAA SAA TAA . .
Equity Overweight
Equity 14 14 49 9 76 76 Real Estate Neutral
Fixed Income 76 76 40 46 8 20
Real Estat 0 0 = 0 10 0 US Dollar Neutral
earns E_i ¢ Gold Underweight
Alternatives 5 0 5 0 5 0 . .
Liquid Assets c 10 1 c 1 4 Liquid Assets Underweight
Total 100 100 100 100 100 100 . . .
SAA - Strategic Asset Allocation; TAA - Tactical Asset Allocation Sector View for listed ECIU'It'IeS
Source: IIFL Research Sector Weight
Agriculture Overweight
Strategic and Tactical Asset Allocations across Model Portfolios Automobile Neutral
Capital Goods - BTG Underweight
Strategic Asset Allocation (SAA) is the long term asset allocation strategy Capital Goods - T&D Overweight
for a client that is arrived at on the basis of risk assessment and Cement Underweight
investment objectives. There are five model portfolios that have asset Consumer Discretionary Overweight
allocations to suit different risk profiles. The model portfolios have been Housing finance Overweight
optimized using historical risk and returns across asset classes. Every MFI's Neutral
month the IIFLW investment Committee formalizes monthly tactical Private Bank Overweight
views on the markets and their impact on various asset classes. PSU Bank Neutral
FMCG Neutral
Tactical views on each asset are with a one year time horizon and Tactical Infrastructure Overweight
Asset Allocation (TAA) is a +/- 5%-10% change to a Client’s broader IT Underweight
Strategic Asset Allocation. Metals & Mining Neutral
0il & Gas E&P Underweight
0il Marketing Overweight
Gas Utilities Neutral
Pharma Underweight
Telecom Underweight
Power Utilities Neutral
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IIFL Wealth Research bags 2 Best Analyst Awards

[IFL Wealth Research has bagged two prestigious awards at the Zee Business Market Excellence Awards 2016.
Prayesh Jain was conferred the Best Analyst Award for Auto sector and Bhavesh Gandhi bagged the Best Analyst Award for Pharma sector.

Besides the twin awards, [IFL. Wealth Research was also nominated in the categories of Oil/Gas, Banking and Industrials.

IIFL Wealth Research, as you know, has always prided itself on its unique value proposition in a swarming market space of cut-throat competition, among other things,
on our wealth of actionable ideas, tailored portfolio approach and thorough research in line with client needs and priorities, distinctive practice of following up with
Call Success post recommendations and a vast coverage universe of as many as 300 companies (comprising 70% of India’s equity mcap).

In the past, the research team has won Zee Biz Awards under different categories; Bloomberg has rated our research as the most accurate, while we have twice
been winners of Business Standard Smart Portfolios, having received awards at the hands of luminaries including President Pranab Mukherjee, Prime Minister
Narendra Modi and Minister of State Piyush Goyal.

Recommendation parameters for fundamental reports:
Buy = >15%+

Accumulate = 5% to 15%

Reduce =-10% to 5%

Sell =>-10%

ABOUT IIFL Wealth Management Limited

[IFL Wealth Management Limited (hereinafter referred as IIFLW), a Company incorporated under Companies Act, 1956, is registered with SEBI as Portfolio Manager and as a Stock Broker. [IFLW is also
registered with AMFI as a distributor of mutual funds. [IFLW provides wealth management services to various HNI / Ultra HNI clients and inter alia distributes various securities and financial products,
including mutual funds, alternative investment funds, debentures and structured products. IIFLW has made necessary application for registering itself as a Depository Participant.

Contact Details - Corporate Office - IIFL Centre, Kamala City, Senapati Bapat Marg, Lower Parel, Mumbai - 400013, Regd. Office - I[IFLW House, Sun Infotech Park, Road No. 16V, Plot No. B-23, MIDC,
Thane Industrial Area, Wagle Estate, Thane - 400604 Tel: (91-22) 3958 5600. Fax: (91-22) 4646 4706 E-mail: research@iiflw.com Website: www.iiflw.com.

Registration Details -
1] CIN No.: U74140MH2008PLC177884; 2] SEBI PMS Regn. No INP000002676: 3] National Stock Exchange of India Ltd. SEBI Regn. No. : INZ000011437, Bombay Stock Exchange Ltd. SEBI Regn. No.:
INZ000011437 4] AMFI Regn No. : 59563



111,

INVESTMENT MANAGERS

WEALTH MANAGEMENT

Terms & Conditions and Other Disclosures with respect to Research Report:-

a)

b)

S|

d)

e)

g)

h)

This research report (“Report”) is for the personal information of the authorised recipient(s) and is not for public distribution and should not be reproduced or redistributed to any other person or in any form without
[IFLW’s prior permission. The information provided in the Report is from publicly available data, which IIFLW believes, is reliable. While reasonable endeavors have been made to present reliable data in the Report so far
asitrelates to current and historical information, but IFLW does not guarantee the accuracy or completeness of the data in the Report. Accordingly, [IFLW or any of its connected persons including its directors or subsidiaries
or associates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained, views and opinions expressed in this publication;

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance. Information, opinions and estimates
contained in this report reflect a judgment of its original date of publication by IIFLW and are subject to change without notice. The price, value of and income from any of the securities or financial instruments mentioned
in this report can fall as well as rise. The value of securities and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial
instruments.

The Report also includes analysis and views of our research team. The Report is purely for information purposes and does not construe to be investment recommendation/advice or an offer or solicitation of an offer to
buy/sell any securities. The opinions expressed in the Report are our current opinions as of the date of the Report and may be subject to change from time to time without notice. IIFLW or any persons connected with it do
not accept any liability arising from the use of this document.

Investors should not solely rely on the information contained in this Report and must make investment decisions based on their own investment objectives, judgment, risk profile and financial position. The recipients of
this Report may take professional advice before acting on this information.

IIFLW has other business segments / divisions with independent research teams separated by 'chinese walls' catering to different sets of customers having varying objectives, risk profiles, investment horizon, etc. and
therefore, may at times have, different and contrary views on stocks, sectors and markets.

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 local law, regulation or which would subject [IFLW and its 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 Report may come are required to inform themselves of and to observe such restrictions.

As IIFLW along with its subsidiaries and associates, are engaged in various financial services business and so might have financial, business or other interests in other entities including the subject company/ies mentioned
in this Report. However, IIFLW encourages independence in preparation of research report and strives to minimize conflict in preparation of research report. IIFLW and its associates did not receive any compensation or
other benefits from the subject company/ies mentioned in the Report or from a third party in connection with preparation of the Report. Accordingly, IIFLW and its associates do not have any material conflict of interest at
the time of publication of this Report.

As IIFLW and its associates are engaged in various financial services business, it might have:-

(a) received any compensation (except in connection with the preparation of this Report) from the subject company in the past twelve months; (b) managed or co-managed public offering of securities for the subject
company in the past twelve months; (c) received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months; (d) received any compensation
for products or services other than investment banking or merchant banking or brokerage services from the subject company in the past twelve months; (e) engaged in market making activity for the subject company ;
IIFLW and its associates collectively do not own (in their proprietary position) 1% or more of the equity securities of the subject company/ies mentioned in the report as of the last day of the month preceding the publication
of the research report and does not have material conflict of interest at time of publication of the research report;

The Research Analyst/s engaged in preparation of this Report or his/her dependent relative;

(a) does not have any financial interests in the subject company/ies mentioned in this report; (b) does not own 1% or more of the equity securities of the subject company mentioned in the report as of the last day of the
month preceding the publication of the research report; (c) does not have any other material conflict of interest at the time of publication of the research report.

The Research Analyst/s engaged in preparation of this Report:-

(a) has not received any compensation from the subject company in the past twelve months; (b) has not managed or co-managed public offering of securities for the subject company in the past twelve months; (c) has not
received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months; (d) has not received any compensation for products or services other
than investment banking or merchant banking or brokerage services from the subject company in the past twelve months; (e) has not received any compensation or other benefits from the subject company or third party
in connection with the research report; (f) has not served as an officer, director or employee of the subject company; (g) is not engaged in market making activity for the subject company.

We submit that no material disciplinary action has been taken on IIFLW by any regulatory authority impacting Equity Research Analysis.

A graph of daily closing prices of securities is available at http://www.nseindia.com/ChartApp/install /charts/mainpage.jsp, www.bseindia.com and http://economictimes.indiatimes.com/markets/stocks/stock-quotes. (Choose
a company from the list on the browser and select the “three years” period in the price chart).

For Research related queries, write to: Amar Ambani, Head of Research at amar.ambani@iiflw.com.
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