Opening Bell

Market Outlook

Indian markets are expected to open positive on the back of a strong
performance from global markets. The markets would watch out for
consumer inflation data and global economic data in the coming week.

Markets Yesterday

e Domestic markets ended marginally higher on Friday ahead of the
release of IIP data scheduled later in the day

e US markets ended in the positive territory amid optimism with
respect to corporate tax reforms under President Trump's regime

Key Developments

o [IP for December 2016 recorded a decline in output by 0.4%
against de-growth of 0.9% recorded same period last year. The
manufacturing sector recorded a decline in output by 2% YoY
mainly due to a decline in output of capital goods, intermediate
goods and consumer goods by 3%, 1.2% and 6.8%, respectively.
However, output of electricity and mining sector recorded growth
in output by 6.3% and 5.2% YoY, respectively. Decline in output
of consumer goods was largely on account of 10% YoY de-
growth in output of consumer durable segment led by a decline in
scooter & mopeds and air conditioner by 26.3% and 25.7%,
respectively. Consumer non durable output declined 5% YoY led
by a sharp decline in output of Ayurvedic medicaments, molasses,
rice 10-39.6%, 37.9% and 32.8%, respectively. Cumulatively, IIP
for April-December 2016 recorded a marginal increase in output
by 0.3%
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Today's Highlights

HPCL, NCL, Motherson
Sumi, SKF India, Petronet LNG, NMDC, GSK
Consumer, ENIL, Premco Global, Pitti Lam

Index Movement (past month)
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Close Previous Chg (%) MTD(%) YTD(%) P/E (1yr fwd)
Sensex 28,334 28,330 0.0 2.5 6.4 17.3
Nifty 8,793.6 8,778.4 0.2 2.7 14 115

Institutional Activity
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World Indices — Monthly performance
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Markets Today

Nasdaq Nikkei Dow Jones
5,734 18,911 20,269
3.3% 2.1% 2.1%

Germany U.K. France

11,667 7,259 4,828

0.7% -0.2% -1.2%
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Key Data Points
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Exchange Cash Turnover (3 crore)

40000 -
Key Economic Indicator Period Latest Prior Values 30000
RBI Cash Reserve Ratio N/A 4.00% 4.00% 20000 - ~ - o - _
RBI Repo Rate N/A 6.25% 6.50% S S 4 o = E3 fed ey
RBI Reverse Repo Rate /A 5.75% 6.00% 10000 1 opd <Y o8 P m‘ o
CPIYY December 3.41% 3.63% 0+ - . . - . . .
Current Account Balance Q3 -3.4bin § -0.3bIn § 3-Feb 6-Feb 7-Feb 8-Feb 9-Feb 10-Feb
E;p;:ssewlﬁ,nusn Final yv[/):ember §g§;§'§n$$ ggSB;glt;: $ BSECash  MNSE Cash
GDP Quarterly yy Q2 1.30% 1.10%
G0P A I o 1
Imports - USD November 33.02bln $ 33.67bIn §
Industrial Output yy December -0.40% 5.70% 600000.00 =]
Manufacturing Output December -2.00% 5.50% S
Trade Deficit ?RBI ’ 03 -25.6bIn $ -23.8bin $ 400000.00 S o 5 = % Q
Trade Deficit Govt - USD December 10370n$  13.01bin$ 200000.00 = = p = e
WPI Food yy December -0.70% 1.54% ] ] N = <
WPI Fuel yy December 8.65% 7.07% 0.00 - T T T T T -
WP! Inflation yy December 3.39% 3.15% 3-Feb 6-Feb 1-Feb 8-Feb 9-Feb 10-Feb
WPI Manufacturing Inflation yy December 3.67% 3.20% NSE Derivative
Sector Close Previous Change % Change Volume
Auto 2125041 2145694 20653  (0.96) 1587000 C°”s“m;r D;’Eatt’"is 14.5
Banks 2154008 2192818 3881  (1.77) 7167000 o ol
BSE Small Cap 11792.74 11901.39 -108.65 (0.91) 66926000 Banks
Capital Goods 14492.9 14719.03 -226.13 (1.54) 21506000 Capital Goods
Consumer Durables 12106.35 1233318 -226.83 (1.84) 212000 PSU
FMCG 83046  8368.14 6354  (0.76) 1023000 Mm"air
Healthcare 1787057 1814006  -269.49 (1.49) 1830000 BSE Small Cap
IT 11396.98 11501.95 -104.97 (0.91) 1254000 FMCG
Metals 11145.52 11416.2 -270.68 (2.37) 5229000 ] Auto
Mid Cap 10993.02  11070.76 7774 (0.70) 64406000 H:’a"li CG:r:
0il & Gas 12495.96 12666.45 -170.49 (1.35) 1882000 1.2
Power 2115.7 2158.13 -42.43 (1.97) 28499000 f ' i " j '
PSU 8072.99 8235.57 -162.58 (1.97) 14408000 50 0.0 50 10.0 15.0 200
Real Estate 13519 1378.67 2677 (194) 6557000 (%)
Key News for Today
Company/ News View Impact
Industry
Road sector |Buoyed by the response from institutional |As the government would get an upfront fee

investors from the Middle East, Canada and the

US, NHAI plans to come out with bids for
monetisation of 10 out of 75 public-funded

national highway projects in the first phase by

April under toll operate and transfer model

from private player, it can be utilised to
achieve the government's ambitious target
of constructing 15000 km in FY18E. Key
beneficiaries: PNC  Infratech, KNR
construction, NCC, Simplex Infrastructure,
Ashoka buildcon & Sadbhav Engineering
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Emmbi
Industries

Shree
Pushkar
Chemicals &
Fertilizers

The company reported a muted performance in
Q3FY17. Net sales for the quarter came in at ¥
55.5 crore, up 4.3%. EBITDA in Q3FY17 came in
at T 6.7 crore with corresponding EBITDA margins
at 12.1%, down 30 bps. PAT for the quarter was
at< 2.4 crore, down 4% YoY

The company reported a robust performance in
Q3FY17. Net sales for the quarter came in at I 76
crore, up 53% YoY. EBITDA in Q3FY17 was at %
12.4 crore with corresponding EBITDA margins at
16.3%, up 230 bps YoY. PAT in Q3FY17 was at*
7.2 crore

The muted performance in the quarter is
largely tracking muted demand and cash
crunch post the demonetisation exercise in
November 2016. The company is a key
supplier to FMCG companies, which

transport bulk commodities in FIBCs. It is
also present in the retail market for its water
conservation and agri products (constitute
~20% of sales)

Muted PAT growth (up 21% YoY) during the
quarter despite robust topline growth and
margin expansion was largely on account of
nil tax rate in the base quarter i.e. Q3FY16.
Tax rate for Q3FY17 was at 34%. The
quarterly performance of the company is

&

18]

commendable given the muted demand
scenario amid demonetisation and
correction in key product prices

Key developments (Continued...)

e We expect HPCL's revenues to increase 20.9% QoQ to ¥ 57,817.3 crore mainly due to an increase in oil prices by 9.4%
QoAQ. Refining margins are expected to increase QoQ to $6.7/bbl vs. $3.2/bbl mainly on account of higher product
spreads, along with inventory gains during the quarter. Subsequently, PAT is expected to increase 82.7% QoQ to
% 1281.4 crore. We assume subsidy burden will remain nil, same as Q2FY17

e We expect Petronet LNG's volumes and profitability to remain strong YoY on account of higher dependence on
imported LNG. However, on a QoQ basis, we expect some decline as Q2FY17 was an exceptionally good quarter. We
expect volumes to decline 5.1% QoQ to 179.2 ftrillion British thermal units (tbtu) (3.4 MMT) in Q3FY17 due to higher
spot LNG prices and recommissioning of Dabhol LNG. We expect blended margins to decline 7% QoQ from
T 45.2/mmbtu to ¥ 42/mmbtu due to lower short term/spot margins. Subsequently, PAT is expected to decline 24.9%
QoQ to ¥ 345.2 crore

e For Q3FY17, we expect Hindalco's domestic operations to report aluminium sales of 325000 tonne and copper sales of
106000 tonne. We expect topline to increase 10.8% QoQ on account of higher volumes and positive LME pricing for
both metals. The EBITDA margin is expected to remain flat QoQ on account of higher raw material cost especially
crude and crude derivatives. The company is likely to report an EBITDA margin of 12.5%. The company is likely to
report a PAT of ¥ 472.1 crore

e We expect GSK Consumer to see a limited impact of demonetisation due to nature of its products (nourishment
essentials e.g. Horlicks, Boost, etc, and prescription medicines like Eno, Crocin, etc) and, hence, expect a marginal
1.5% YoY decline in net sales. However, due to inclusion of Novartis, we estimate 47.5% YoY increase in auxiliary
income. Further, led by higher raw material cost (barley prices up 22.6% YoY), we expect the operating margin to
decline 100 bps YoY to 14.5%.

e Concor’'s Q3FY17 total volumes are expected to grow 7% (Exim 8%, domestic 2%). However, in the quest of market
share gain, realisations are expected to remain subdued. Revenues are expected to record de-growth of 2% to I 1374
crore. EBITDA margins are expected to be impacted, down 200 bps to 18%, due to higher rental charges due to
revision of land prices by Indian Railways. Absolute EBITDA is expected de-grow 12% YoY (up 8% QoQ) to ¥ 247 crore.
Higher depreciation is expected to result in PAT de-growth of 17% YoY (up 10% QoQ) to ¥ 172 crore

e Hindustan Zinc reported a healthy set of Q3FY17 numbers. The company reported a net operating income of ¥ 4979.9
crore (up 45% YoY and 41.2% QoQ, in line with our estimate of ¥ 4852.8 crore). Zinc volumes came in 211000 tonne,
lead volume came in at 36000 tonne while silver sales came in at 111000 kg. The company reported an EBITDA margin
of 55.9% lower than our estimate of 58.5%, the reported EBITDA came in at ¥ 2783.4 crore (our estimate of ¥ 2836.8
crore). HZL reported a PAT of ¥ 2319.9 crore in line with our estimate of ¥ 2349.2 crore

o We expect AIA to post strong volume growth of 19% YoY to 52485 tonnes. This will be led by 34% YoY growth in
mining segment, albeit on low base. We expect realisation to be down 8% YoY at ¥ 100000/tonne. Revenues are
expected to grow 9.7% YoY to ¥ 540.9 crore. EBITDA margins are expected to decline 160 bps to 28.4%. PAT is
expected at ¥ 107.2 crore, up 17% YoY
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Key developments (Continued...)

e We expect SKF to deliver muted revenue growth of 6.4% YoY to % 647.2 crore. This is on account of weak volume
growth of -2.56% and 9.5% in the two-wheeler and passenger segment, respectively. These segments contribute ~30%
to the topline of the company. The industrial segment is likely to witness 7.5% YoY growth on account of new product
offerings in this segment. We expect SKF to post EBITDA margins of 13.6% vs. 13.4% in Q3FY16. PAT is likely to grow
7.8% YoY to % 62.7 crore

o SBI reported higher PAT at T 2611 crore led by strong other income (sale of SBILIFE stake). Slippages contained at
¥ 10185 crore were within guided lines. GNPA ratio surged 9 bps to 7.23%, to ¥ 108170 crore. Deposits shot up 22%
YoY with CASA growing faster while credit grew just 4% YoY. Global NIM also were stable slipping just 2 bps to 2.78%

e Bank of Baroda reported lower-than-expected PAT of ¥ 253 crore, down 54% YoY. Slippages stayed high at ¥ 3073
crore in Q3 vs. T 2861 crore in Q2FY17. GNPA, NNPA stayed flat QoQ. CASA grew 27% YoY while total deposit de-
grew

e Mahanagar Gas' Q3FY17 volumes reported a decline of 1.5% QoQ to 2.56 mmscmd. The topline declined 2% YoY to
% 554.3 crore whereas EBITDA increased 30.7% YoY to % 167.2 crore vs. % 127.9 crore in Q3FY16. Subsequently, PAT
reported an increase of 30% YoY to ¥ 99 crore vs. X 76.6 crore in Q3FY16

¢ Gail's revenues declined 8.4% YoY to ¥ 12318.6 crore and were higher than our estimates of ¥ 11328.1 crore. Higher
than estimated revenues mainly on account of higher natural gas trading revenues. EBITDA increased 49.3% YoY to
¥ 1726.1 crore and came above our estimate of ¥ 1490.3 crore mainly due to higher EBIT in other segments (which
includes Gailtel, E&P business and power generation). Profitability from gas transmission, gas trading, petrochemicals
and LPG were largely in line with our estimates. Subsequently, PAT during the quarter increased 48% YoY to ¥ 982.96
crore (our estimate: X 822.4 crore)

e Maharashtra Seamless reported a good set of Q3FY17 numbers, wherein the topline and EBITDA both came in above
our estimates. Gross income from operations were at ¥ 421.0 crore. After adjusting for excise duty, net operating
income was at ¥ 382.3 crore, above our estimate of ¥ 320.5 crore. EBITDA came in at ¥ 59.5 crore, higher than our
estimate of T 45.7 crore. EBITDA margins came in at 15.6% (our estimate: 14.2%, Q2FY17: 19.5% and Q3FY16: 0.1%).
The ensuing PAT came in at ¥ 43.7 crore (our estimate: ¥ 28.9 crore)

e Coal India reported a healthy set of Q3FY17 numbers. The performance was marked by healthy e-auction volume of
25.0 million tonne (MT) and e-auction realisations of ¥ 1564/tonne. The company reported a total operating income of X
20414.6 crore in line with our estimate of ¥ 20442.4 crore. The EBITDA came in at ¥ 3854.9 crore. The EBITDA margin
came in at 18.9% (our estimate of 17.4%). The subsequent EBITDA/tonne stood at ¥ 270/tonne higher than our
estimate of ¥ 250/tonne. The company reported a PAT of ¥ 2884.5 crore (our estimate of ¥ 2671.6 crore)

¢ Reliance Defence & Engineering’s Q3FY17 revenues were above our expectations. However, profitability was lower
than expected. Revenues were at ¥ 122.7 crore. Reliance Defence posted positive EBITDA for a third consecutive
quarter, which was at ¥ 4.4 crore. However, due to higher depreciation and interest expenses, PAT posted a loss of X
132.3 crore

o CESC reported better-than-expected Q3FY17 results on account higher-than-expected traded volume from the
subsidiary. Revenues came in at ¥ 1620 crore vs. our estimate of ¥ 1542.5 crore. Absolute EBITDA came in at ¥ 315
crore, which was in line with our estimates of ¥ 324 crore. Consequently, PAT came in at< 154 crore

¢ Mangalam Cement’s results were above our estimates on all parameters. Revenues increased 10.2% YoY to ¥ 233.0
crore (above I-direct estimate of ¥ 200.4 crore) mainly led 0.75 MT capacity expansion at Aligarh, UP in August 2016.
On the margin front, the EBITDA margin increased from 4.4% to 8.8% in Q3FY17 (above I-direct estimate of 4.2%)
mainly led by a decline in raw material expenses (down 46.3% YoY)

e According to media reports, home sales across top nine cities of India declined ~20% in Q3FY17 vs. 4% decline in
Q2FY17. In absolute terms, sales shrank from 54,721 units in Q2FY17 to 43,512 units in Q3FY17
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We said, "Volatility added up to 600+ points ...
watch who comes out as a winner from
Thursday's struggle zone .." Nobody did.
Trading volatile in a smaller range locked
inside Thursday's struggle zone, the index
settled flat. While most sectors traded
lacklustre, the IT index shot up 2%. The A/D
ratio turned marginally negative.

The action formed another High Wave,
comprising continuing indecisive trade. The
weekly candle formed as a Doji, which can be
negative on drop/close below week's low hit
last Wednesday. Holding weekly low can be
positive if the index also sustains and closes
above the five-day resistance marked in Grey.
Else, expect indecisive/choppy trade to
continue.

Index/Stocks Close S1 s2 R1 Rz Trend  |Nifty50 " intraday " Short Term)
SENSEX 2833425 2830430 2826195  28380.00 2843135 Neutral  Trend Up Up

NIFTY 8793.55 8794.60 8781.85 8820.05 884435  +ve  Trend Reversal 8650

ACC 1486.95 1475.30 1466.70 1486.55 1492.15 ~ve  Support 8770-8730 8650

AXIS BANK 488.90 489.05 487.50 492.20 49535  +ve  Resistance 8830-8860 8968

HDFC BANK 1303.60 1303.50 1300.85 1308.90 131580  +ve 20 Days EMA 8610

SBI 276.35 277.20 275.25 281.10 28345  +ve 200 days EMA 8328

HDFC 1388.55 1377.55 1368.70 1391.15 1397.95 -ve
MARUTI SUZUKI 6112.25 6081.20 6058.10 6119.85 6139.20 ve

TATA MOTORS 500.55 505.75 502.70 500.90 512.00 ve Advances Declines  Unchanged

Mé& M 1277.65 1264.20 1256.60 1281.85 1290.65 ve  BSE 1307 1551 160

BAJAJ AUTO 2800.80 2798.25 2788.50 2817.85 283255  +ve  NSE 1 902 n

TCS 2397.95 2387.90 2359.50 2444.60 ZE TR il Technical Calls

INFOSYS 968.30 94.75 957.60 97.10 98245 ve 1. Buy Baijaj Finance in the range of 1056.00-1060.00

CIPLA 279.95 97325 266.45 %8170 oI5 e 1. Sell Aurobindo in the range of 692.00-694.00

ONGC 193.65 193.85 193.25 195.05 19600  +ve

RELIANCE 1030.15 1027.80 1025.30 1032.80 103530  Neutral

BHARTI AIRTEL 357.55 357.60 356.25 360.30 B v endations are of February Future

DLF 147.90 146.05 14475 147.75 148.60 ve

See Momentum Pick for more details

Nifty Call — Put Strike (No. of shares in lakh) — February 2017 Intraday Derivative Strategy

Buy HCLTEC FEB Fut at 826.00-827.00

8400 9 View: Bullish Strategy: Buy Future
8500 61 13 CMP: 828
8600 16 Target 1: 832.2 Target 2: 843.6
8700 21 Stop Loss: 820.8
8800 49 0
8900 4
9000 69 Sell WOCKHA FEB Fut at 688.00-690.00
9100 31 View: Bearish Strategy: Sell Future
9200 , , , | % , , CMP: 686.95

80.0 60.0 40.0 20.0 0.0 20.0 40.0 60.0 80.0 Target 1: 682.3 Target 2: 669

Stop Loss: 695.7
See Daily Derivatives for more details
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Results/Events Calendar

30

January
Monday
Tech Mahindra, V-Guard
Info Edge, Bajaj Fin, Sanghi
Mahindra Lifespace,HDFC

31

January
Tuesday

EPC Ind,Bajaj Auto,ONGC

WABCO,GHCL,Kansai,Dabur

Cadila, 10CL, KEC, Oil India

01 February
Wednesday
Taj GVK,Pidilite,Guj Pipavav
Grindwell Norton, BASF
Eicher Motors, Apollo Tyre
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02 February
Thursday

Glenmark Pharma, Timken

Essel Propack

Godfrey Phillips, Marico

03 February
Friday
CARE,Gulf Qil Lub,ACC,PVR
Aditya Birla Fashion, Jet Air
JK Lakshmi, Prima Plastic

04 February
Saturday
Dr Reddy's,JK Cement

Divi's Lab, QOrient Cement
J&K Bank

VST Tillers & Tractors
Markit Eurozone Retail PMI

Titan, Jubilant Life
MRPL, PNB, NHPC

HEG, Hero Moto,NTPC
Bharat Forge, Apcotex

Bajaj Elec, Bata, Talwalkars
Vardhaman Tex, Escorts

Deccan Cem,Shree Pushkar
Hind Zinc,GAIL,SBI,Eros,BoB

Shree Cement, Monsanto JSW Steel, Shoppers Stop Markit US Mfg PMI Japan Monetary Base YoY Indian Hotels, Torrent Pharma
Bajaj Finance, Godrej Con TTK,Navneet,FSL,Wonderla  |Nikkei India PMI Mfg FOMC Rate Decision Nikkei India PMI Services
06 February 07 February 08 February 09 February 10 February 11 February
Monday Tuesday Wednesday Thursday Friday Saturday
GSPL, Gujarat Gas Ramco Cements, BHEL Thermax, Eclerx, IGL,Cipla TV Today, Page Ind, JK Tyre  |Camlin Fine Sc,CESC,Rcap  |VA Tech Wabag

Mangalam Cement
Coal India, Idea, MGL

Tata steel Sobha, Star Ferro,Birla Corp  |Lupin, BPCL, SAIL,Cairn Mah Seamless,Jagran Prak  |Emmbi Industries
US Trade Balance Kesoram Ind, NRB Bearings  |Powergrid, Heidelberg Cement|Balkrishna Ind,Bosch,Sun TV
13 February 14 February 15 February 16 February 17 February 18 February
Monday Tuesday Wednesday Thursday Friday Saturday
Motherson Sumi, SKF India  |PI Industries,Greaves cotton |Nestle India US Initial Jobless Claims
Hindalco,HPCL,NCL Ind. Apollo Hospitals,Graphite Ind |US CPI YoY US Housing Starts
Premco Global ENIL,Pitti Lam |Vedanta,Sun Pharma,0CCL US Continuing Claims
Petronet LNG,NMDC,NBCC  |Cox & Kings,Natco Pharma
GSK Consumer,Control Print | Tata Motors, PNC Infratech
20 February 21 February 22 February 23 February 24 February 25 February
Monday Tuesday Wednesday Thursday Friday Saturday
Ambuja Cements Markit US Mfg PMI UK GDP YoY Mahindra CIE
Nikkei Japan PMI Mfg EU CPI Core YoY
Markit Eurozone Mfg PMI
Markit US Services PMI
27 February 28 February 01 March 02 March 03 March 04 March
Monday Tuesday Wednesday Thursday Friday Saturday
EU M3 Money Supply YoY US GDP Annualized QoQ Caixin China PMI Mfg Japan Monetary Base YoY Markit US Services PMI

Japan Industrial Prod YoY
India GDP YoY
India GVA YoY

Nikkei Japan PMI Mfg
Nikkei India PMI Mfg
Markit UK PMI Mfg
Markit US Mfg PMI

US Initial Jobless Claims

Maijor Economic Events this Week

Date  Event Country Period Expected  Previous Company Revenue Chg(%) EBITDA Chg(%) PAT Chg(%)
13-Feb CPI YoY IN Jan 3.24% 3.41% Q3FY17E  YoY  QoQ| Q3FY17E  YoY  QoQ| Q3FY17E YoY QoQ
14-Feb Wholesale Prices YoY IN Jan 4.34% 3.39% Hindalco 9,983.0 225 10.8] 1,2479 858 1.9 472.1 1,065.6 1.6
14-Feb CPIYoY CH Jan 2.40% 2.10% HPCL 57,817.3 329 209 24756 105 96.3] 1,2814 22.9 82.7
14-Feb PPl YoY CH Jan 6.60% 5.50% Petronet LNG 7,065.0 37.3 6.8 616.0 95 -152| 3452 935 -24.9
14-Feb Industrial Production WDA ‘ EU Dec 1.70% 3.20% Motherson Sumi 10,7817.3 9.4 6.4/ 1,070.70 13.1 6.3 3924 21.7 -18.2
14-Feb GDP SA YoY EU 40P 1.80% 1.80% SKF India 647.2 6.4 -2.2 88.0 1.8 4.7 62.7 1.8 4.0
14-Feb Industrial ProductionYoY JN  DecF - 300% ENL 1479 30 140 399 -197 726| 190 -295 1362
14-Feb CPI Core YoY UK Tk 1.70% 1.60% GSK Consumer 11,0139 -1.5 -15.0 147.0 -8.0 -40.0 125.1 5.1 -31.9
NBCC 16775 176 38.0 71.5 250 -0.9 63.0 14.0 -6.2
15-Feb CPIYoY us  Jdan 240% - 210% o enue = Nil; EBITDA = PPP for Banks and NBFC;
16-Feb Housing Starts MoM us Jan 0.30% 11.30%
loe ComiingClime U5 5ab o
16-Feb Continuing Claims us 4-Feb - PRI

Date

10 February 2017

10 February 2017
10 February 2017
10 February 2017
10 February 2017

Report

Result Update- Escorts

Result Update- Lupin
Result Update- VST Tiller & Tractors

Result Update- Thermax
Result Update- Indraprastha Gas
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Disclaimer

ANALYST CERTIFICATION

We /I, 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.

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
Limited is a Sebi registered Research Analyst with SEBI Registration Number — INH000000990. ICICI Securities is a wholly-owned 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 generally prohibits 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.

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, ICIC| 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.

It is confirmed that Pankaj Pandey Research Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months.

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 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.
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