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March 20, 2017

Opening Bell

Market Outlook Today's Highlights
Indian markets are like to open on a flat to negative note on the back India BoP current account, US industrial
of mixed global cues and lack of global events. The markets would production MoM

watch domestic and foreign institutional flows in the coming days.
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Key Developments BSE (RHS) —— NSE (LHS)
e Dr. Reddy's Laboratori_es has entel_'e_d into a partpersh_ip with Close Previous Chg (%) MTD(%) YTD(%) P/E (1yrfwd)
CytoSorbents Corporation for acquiring the exclusive rights to Sensex 29,649 29,586 0.2 32 114 18.7
distribute CytoSorb for intensive care, cardiac surgery, and other Nifty 9,160.1 9,153.7 0.1 32 119 18.7

hospital applications in South Africa. It is a blood purification

therapy that reduces excessive levels of inflammatory mediators Institutional Activity

in critically-ill and cardiac surgery patients. CY15 CY16 YTDCY17 Yesterday Last5 Days
e As per Indradhanush roadmap, the Finance Ministry has chalked FIl R cr) 18439 14,049 21,126 1,532 8,534
out a performance linked T 8586 crore capital infusion plan for 10 DiiRcr) 66,249 11,320 369 nz 2207
PSBs. Identified banks includes Allahabad Bank (X 418 crore); :
Andhra Bank (X 1100 crore); Bol (X 1500 crore), Bank of
Maharashtra (X 300 crore); CBol (X 100 crore); Dena Bank (Z 600 BSE Kospi NSE France Germany
crore); IDBI Bank (¥ 1,900 crore); 10B (X 1,100 crore); Uco Bank 29,649 2,153 9,160 5,029 12,095
(Z 1,150 crore) and United Bank of India (X 418 crore) t‘;‘ . 4-3% ;fk/" Sh3-3°/; _ Nz-gl;"’
e Sun Pharma has entered into an agreement to acquire Thallion 7.425 Ozvélgl:ges 1;15:'2 ;;gsa' ;Z;q
Pharma (Canadian pharmaceutical corporation) for C$2.7 million 1.7% 1.4% 1.3% 1.1% 1.1%

e The domestic air passenger traffic grew 15.7% YoY to 86.5 lakh in
February 2017

ITC A HCL Tech B8 Infosys L IDFC 82 Wipro itk
4.8% 1.2% 1.1% 1.1% 0.7%
mdisBak 72 Tehm %843 g 01926 HDFC 14259 Lo 5022
0.7% 0.7% 0.6% Bank 0.6% 0.5%
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Key Data Points

KEY ECONOMIC INDICATORS

Key Economic Indicator Period Latest Prior Values
RBI Cash Reserve Ratio N/A 4.00% 4.00%

RBI Repo Rate N/A 6.25% 6.50%

RBI Reverse Repo Rate N/A 5.75% 6.00%
CPIYY February 3.65% 3.17%
Current Account Balance Q3 -3.4bln $ -0.3bIn §
Exports - USD February 22.12bIn $ 22.12bln $
FX Reserves, USD Final w/e 365.75bin $ 363.82bin $
GDP Quarterly yy 03 1.00% 1.30%

GDP Annual 12M 1.60% 1.30%
Imports - USD February 31.96bIn § 31.96bIn §
Industrial Output yy January 2.710% -0.40%
Manufacturing Output January 2.30% -2.00%
Trade Deficit - RBI Q3 -25.6bIn § -23.8bIn §
Trade Deficit Govt - USD February 9.84bln § 9.84bln §
WPI Food yy February 2.69% -0.56%

WPI Fuel yy February 21.02% 18.14%
WPI Inflation yy February 6.55% 5.25%

WPI Manufacturing Inflation yy February 3.66% 3.99%

Sectoral Index
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Sectoral Performance — Monthly Returns (%)

Sector Close Previous Change % Change Volume
Auto 2125041 2145694  -206.53 (0.96) 1587000 Consumer
Real Estate
Banks 2154008  21928.18 -388.1 (1.77) 7167000 Capital
BSE Small Cap 1179274 11901.39 -108.65 (0.91) 66926000 FMCG
Capital Goods 144929  14719.03 -226.13 (1.54) 21506000 BSE Small
Consumer Durables 1210635  12333.18  -226.83 (1.84) 212000 Mid Cap
FMCG 8304.6 8368.14 -63.54 (0.76) 1023000 Aug
Healthcare 1787057  18140.06 -269.49 (1.49) 1830000 Banks
IT 11396.98  11501.95 -104.97 (0.91) 1254000 Metals
Metals 11145.52 11416.2 -270.68 (2.37) 5229000 0il & Gas
Mid Cap 1099302 1107076 7774 (070) 64406000 Healthcare
0il & Gas 1249596  12666.45 -170.49 (1.35) 1882000 POPV?J
Power 2115.7 2158.13 -42.43 (1.97) 28499000 ‘ !
PSU 8072.99 823557  -162.58 (1.97) 14408000 5.0 10.0
Real Estate 1351.9 1378.67 -26.77 (1.94) 6557000 (%)
Key News for Today
Company/ News View Impact
Industry
Infrastructure |The Maharashtra government has announced its |Overall, this allocation plan should
sector 2017-18 state budget where the road sector was one |benefit the various infrastructure

of the key focus areas. It has proposed opportunities
worth ~¥ 35000 crore for hybrid annuity projects and
has overall allocated ~% 7000 crore for roads.

Further, it allocated I 8233 crore for irrigation

projects and ¥ 1600 crore for smart cities. Also, the
government is looking to form a SPV named

'Mahainfra' to raise ¥ 1 lakh crore to fund its various
mega infrastructure projects

players as they would have better

awarding opportunities. Key
beneficiaries: NBCC, NCC, PNC
Infratech, IRB Infrastructure, Ashoka

Buildcon, Simplex Infrasturcture and
Sadbhav Engineering

Breweries &

distilleries

The Maharshtra Government has proposed to
increase the value-added tax (VAT) from 23.08% to
25.93% on the maximum retail price of foreign
liquor, IMFL and country liquor

Maharashtra contributes ~15% of
overall industry volumes. This would
result in higher MRPs impacting
demand in the near term
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Indian
agriculture
sector

The Maharashtra government has presented its
annual budget for 2017-18. Allocation towards
various farmer welcome schemes for 2017-18 was as
follows:-Pradhan Mantri Krishi Sinchaye Yojana - X
2812 crore; ¥ 8233 crore provision to Water
Resource Department for various lift irrigation
projects across the state. Dedicated allocation to
micro irrigation at ¥ 100 crore. Allocation of ¥ 979
crore for replacement of existing agricultural pumps.
Dedicated T 225 crore for farm ponds and wells on
demand
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The state government allocation

towards various farmer welfare

schemes was not encouraging. There
was no meaningful increase. However,
the state government re-iterated its
commitment towards doubling farm
income by 2021 and undertaking
incremental capital expenditures on
this front

=

Bharti Airtel

As per media sources, the company is in talks to buy
Tikona Digital's 4G spectrum at a consideration of
1500-1700 crore (including Tikona's debt)

The deal will help Airtel strengthen its
data spectrum portfolio by the 20
megahertz (MHz) of 4G airwaves in the
2,300 MHz band in the circles Gujarat,
Himachal Pradesh, Uttar Pradesh (East),
Uttar Pradesh (West) and Rajasthan.
Airtel had scarce spectrum in these
circles in the 2300 MHz band

18]

GMR
Infrastructure

Media reports indicate that GMR is in the final stages
of selling ~40% stake in Delhi International Airport
(DIAL) to France based Paris Aeroport for ~% 4000
crore

If the deal goes through, the proceeds
would help the company to pare its
debt, which was at ~% 37000 crore as
on Q3FY17

10}

Key developments (Continued...)

As per media sources, ONGC has signed definitive agreements to buy GSPC's entire 80% stake in KG-basin natural gas
block for US$1.2 billion. The deal is expected to be closed in April

Hindustan Zinc has rescheduled the board meeting to consider and declare a second interim dividend for FY17 to
March 22, 2017 (from March 20, 2017 earlier). The record date fixed for the purpose of dividend payment was revised
to March 30 2017 (from March 28, 2017 earlier)

According to media reports, Infosys intends not to apply for H1-B visas under four years of work experience for FY18.
Instead, the company is requesting clients to offshore more work to India

As per media reports, Marico has acquired a 45% stake in Beardo’s parent company in Zed Lifestyle Pvt. Ltd, (Beardo is
a men'’s grooming brand that sells beard oils, beard waxes, soaps and other grooming products for men’s facial hair).
The report suggests that the amount invested is ~Y 50-60 crore

Icra has reaffirmed Graphite India's credit rating of Icra AA+/ICRA A1+ assigned to the proposed non convertible
debentures, fund based and non fund based bank facilities. The outlook on the long term rating is Stable

The government on Saturday moved IDBI Bank’s CEO and MD to Indian Bank and replaced him with the chief of Indian
Bank. The swap was proposed by the RBI after its annual inspection. IDBI Bank continued to be under NPA pressure
while some of its peers had shown some improvement. Indian Bank has delivered a decent performance compared to
its peers. This was also reflected in its stock performance

As per media sources, an international coalition of aluminium trade associations have called for a global forum to be
created ahead of the G20 meeting in Hamburg this year to tackle China’s soaring output

As per media sources, Posco has offered to surrender ~2700 acres of land allotted for the steel project to the Odisha
government as it has not been able to commence work
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Index/Stocks
SENSEX

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

8800
8900
9000
9100
9200
9300
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9500
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Close

29648.99

9160.05
1411.50
517.15
1425.85
274.15
1451.20
6192.60
476.50
1303.85
2912.50
2525.75
1040.30
597.30
190.00
1300.70
346.85
147.65

S1
29670.40
9167.70
1400.55
516.55
1423.95
271.95
1445.40
6191.20
470.75
1291.90
2885.55
2526.45
1037.25
592.85
188.85
1303.45
339.55
145.90

S2
29614.70
9150.00
1397.55
514.75
1420.30
270.90
1440.45
6172.00
468.60
1288.30
2864.95
2517.40
1031.30
590.90
188.10
1298.00
337.95
145.00

R1 R2 Trend
29781.80 29839.95 +ve
9203.10 9221.50 +ve
1412.85 1419.00 -ve
520.20 521.60 +ve
1431.30 1433.60 +ve
274.95 276.45 -ve
1455.30 1460.25  Neutral
6229.60 6243.25 +ve
477.00 480.10 -ve
1307.90 1315.90 -ve
2914.80 2929.45 -ve
2544.60 2551.75 +ve
1049.05 1054.00 +ve
598.00 600.55 -ve
190.30 191.05 -ve
1314.40 1318.70 +ve
349.05 353.80 -ve
147.95 149.00 -ve
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We said, "Positive as long as the index forms a
Bull candle with a higher high-low. Today,
watch accordingly ..." The index opened 239
points higher on ITC's 7.7% move. However,
failing to form as a Bull candle, it sold off 223
points later and settled only 63 points or 0.2%
higher. Except ITC, others ended mixed, and
the A/D ratio turned negative.

The action formed a Counter Attack Bear
(CAB) candle, suggesting profit-booking at
higher levels. Without ITC's 5% net gain, the
Sensex would have ended negative. CAB
formation can be negative on follow-up
weakness/close below its bottom. However,
avoiding closing below CAB's bottom can
attract positive efforts. Watch accordingly.

CNX Nifty Technical Picture

Trend Range bound Up
Trend Reversal 8950
Support 9125-9095 8950
Resistance 9190-9218 9250
20 Days EMA 8950
200 days EMA 8452

Advances Declines Unchanged
BSE 1234 1591 196
NSE 706 955

Daily Technical Calls

1. Buy Indraprastha Gas in the range of 1034.00-1038.00
2. Buy PFC in the range of 138.50-139.50

*All recommendations are of March Future

See Momentum Pick for more details

Buy DEWHOU MAR Fut at 360.00-360.40
View: Bullish Strategy: Buy Future

CMP: 358
Target 1: 361.5
Stop Loss: 358.9

Target 2: 364.2

Sell HINLEV MAR Fut at 893.00-895.00
View: Bearish Strategy: Sell Future
CMP: 901

Target 1: 888.3
Stop Loss: 901.7
See Daily Derivatives for more details

Target 2: 875


http://content.icicidirect.com/mailimages/Momentum_Picks.pdf
http://content.icicidirect.com/mailimages/daily-derivatives.pdf

Results/Events Calendar

(Research

ICICI direc? com

It's Advice,

Not Adventure

06 March 07 March 08 March 09 March 10 March 11 March
Monday Tuesday Wednesday Thursday Friday Saturday
India BoP Current Account EU GDP SA YoY Japan GDP SA QoQ ECB Main Refinancing Rate  |UK Industrial Prod YoY
Markit Eurozone Retail PMI  |US Trade Balance ECB Marginal Lending Rate  |India Industrial Prod YoY
ECB Deposit Facility Rate India Ecports YoY
US Initial Jobless Claims India Trade Balance
China CPI YoY US Unemployment rate
13 March 14 March 15 March 16 March 17 March 18 March
Monday Tuesday Wednesday Thursday Friday Saturday
India CPI YoY India Wholesale Prices YoY  |US CPI YoY US Initial Jobless Claims US Industrial Prod MoM
India Wholesale Prices YoY  |EU Ind Production WDA YoY |US FOMC Rate Decision US Continuing Claims India BoP Current Account
China Ind Production YTD YoY |Japan Industrial Prod YoY EU CPI YoY
V-Guad Ex Bonus Bank of England Bank Rate
BOJ Policy Balance Rate
yAl) March 21 March 22 March 23 March 24 March 25 March
Monday Tuesday Wednesday Thursday Friday Saturday
UK CPI YoY ECB Current Account SA US Initial Jobless Claims Markit US Mfg PMI
Japan Trade Balance Nikkei Japan PMI Mfg
Markit Eurozone Mfg PMI
27 March 28 March 29 March 30 March 31 March 01 April
Monday Tuesday Wednesday Thursday Friday Saturday
EU M3 Money Supply YoY Markit US Services PMI M4 Money Supply YoY China BoP Current Account  |EU CPI Core YoY
Markit US Composite PMI US GDP Annualised QoQ UK GDP YoY, UK GDP QoQ
US Initial Jobless Claims China Manufacturing PMI
India Fiscal Deficit
Japan Industrial Prodn YoY
03 April 04 April 05 April 06 April 07 April 08 April
Monday Tuesday Wednesday Thursday Friday Saturday
Markit US Mfg PMI US Trade Balance Markit US PMI Services RBI Repurchase Rate US Unemployement Rate
Nikkei India PMI Mfg Nikkei Japan PMI Composite |RBI Reverse Repo Rate UK Industrial Prod YoY
Caixin China PMI Mfg RBI Cash Reserve Ratio
Markit UK PMI Mfg

Major Economic Events this Week Bulk Deals

Date Event Country Period Expected  Previous
21-Mar  CPIYoY UK Feb 210%  1.80% Company
22-Mar Trade Balance N Feb ¥807.20 -¥1086.9p BSE”
24-Mar  Markit Eurozone Manufactu EU Mar P 55.30 55.40
24-Mar  Nikkei Japan PMI Mfg JN Mar P 53.30
24-Mar  Markit US Manufacturing PI US Mar P 54.70 54.20
NSE*
Pvr Limited

Dr. Lal Path Labs Ltd.
Star Paper Mills Ltd

Info Edge (India) Ltd
Aarey Drugs Pharma

Client Name

Vanguard Funds Public Limited Company Vangu:
Crompt Grea Con Elec Ltd Vanguard Funds Public Limited Company Vangu:
Westbridge Crossover Fund Lic
Puniab National Bank

Morgan Stanley Mauritius Company Limited
Maxgrow Fintrade Private Limited

Type

Buy
Buy

Buy
Buy
Sell
Sell

No. of
shares Price (3)

958000.0 840.0
100,000 91.8
321,955 1412.4

4973627.0 195.3
550,100 950.0
80000.0 172.5

Recent Releases

Date

16 March2017

16 March2017
10 March2017
09 March2017
08 March2017

Report

Monthly Update- Health Check

Initiating Coverage- Engineers India
Monthly Update- Metals Monthly

Company Update- Escorts

Initiating Coverage- Trent Limited

ICICI Securities Ltd. | Retail Equity Research
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http://content.icicidirect.com/mailimages/IDirect_EngineersIndia_IC.pdf
http://content.icicidirect.com/mailimages/IDirect_MetalsMonthly_Mar17.pdf
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Research Product Basket

Research Perspective Frequenc Time Avg. Returns Location
Product P a4 y frame objective on ICICldirect.com
Pre-market view & Recommendation
Daily comprehensive snapshot containing
information & in-depth analysis of Indian & Market Page,
Openina Bell US markets, major headlines, technical view, Pre-market open — 1Da Trading Page-
p 9 derivatives statistics, economic indicators, Daily Y Scroller & iCLICK-2-
commodities, market indicators, domestic & GAIN
global events.
Features four stocks & Nifty view with a Research page-We
q trading outlook for the day based on short- Pre-market open — Page-W
Daily Calls . S ; 1 Day 2-3% Recommend, Trading
term technical trends considering key Daily Page
technical indicators & statistical information. g
Trading strategy for a day in the futures & |
. L options segment based on news events, Pre-market open — o Research page We
Daily Derivative ) : 1 Day 2-3% Recommend, Trading
market trends, technical & other factors Daily Page
governing movements in stocks. 9
Intraday Recommendation
Based on short-term technical trends and . o Trading Page -
BTST Calls stock specific news/news expectations. Daily 1-2Days 1-2% iCLICK-2-GAIN
Margin Calls Based on short-term technical trends and . Trading Page -
stock specific news/news expectations. Dty e [ iCLICK-2-GAIN
Derivative Calls Based on short-term technical trends and . 0 Trading Page -
stock specific news/news expectations. Daily 1-2Days 1-2% iCLICK-2-GAIN
Derivative Provides simplified derivative strategies such iClick-2-Gain
Strategies as spreads and covered calls
Weekly & Monthly recommendations
Research page-We
Technical trends for a week considering key . o Recommend, Trading
Weekly Calls technical indicators & statistical information e U7 Cps g Page, iCLICK-2-GAIN
& iClick-2-Invest
Features stocks with a trading outlook for a Research page-We
Weekly Technicals week based on short-term technical trends Weekl 1-7 days 4 —5% RecommeEdgTradin
v considering key technical indicators & v ¥ ’ Page ! g
statistical information. g
Trading opportunities in futures & options .
et segment based on data analysis, overall ST EC W?
Weekly Derivatives o ) Weekly 1-7 days 4-5% Recommend, Trading
market trend, volatility & open interest Page
positions of securities. 9
Market Trends Derivatives outlook for the month based on .
(Derivatives Outlook) F&0 indicators Monthly 30 days Trading Page
Trading outlook for a month based on Research page-We
M . medium-term technical trends considering o page-ive
onthly Technicals key technical indicators & statistical Monthly 30 days 10% Recommend, Trading
information Page, iClick-2-Invest
Medium & Long term recommendations
Every week one stock on fundamental and/or
Pick of the week U LG s, S 2 1D Weekly — every Frida 3 months 20% gzzﬁxﬁeﬁzgi}:\{i?n
potential to appreciate by 10% in a three v ry Friday ’ Page d 9
month timeframe g
Identifying Out-performers/Under-performers . . .
Positional Derivatives vis a vis index along with positional Fortnightly érzldl\llng Page, iCLICK-2
recommendation on Stocks/Nifty.
Covers stocks, which are likely to show Fortniahtly — ever > 715 E:iﬁ?\:ﬁeﬁzg?r_r\;\é?n
Stocks on the move significant upward movement in the next 15 | g V\)I d dy d 5-7% Page. Scroll ! 'CLIC%
days due to change in trader sentiment alternate Wednesday ays age, Scrofler, | Z
’ GAIN
. Research page-We
LT B Ezrsllt:'lir:se rr:zldreelp:nrzi l;S;iui;Starl;:lngc:f;if the When published > 1 = 2t Recepm=udiiadig
Report prosp P year above Page, iCLICK-2-GAIN

Equity Model
Portfolio

High Dividend
Yield Stocks

company & valuations.

A portfolio based on your risk appetite: large
cap, midcap and diversified

Features high dividend yielding stocks for
assured returns on investment

Quarterly

& iClick-2-Invest
Research page-We
Recommend, iClick-2-
Gain

Research page-We
Recommend, iClick-2-
Gain

Mutual Fund
Review Report

A complete review on debt market,
Portifolio, Gold ETF, fund recommendation,

Mutual Fund Page



http://content.icicidirect.com/mailimages/Dailycalls.pdf
http://content.icicidirect.com/mailimages/daily-derivatives.pdf
http://content.icicidirect.com/mailimages/Weeklycall.pdf
http://content.icicidirect.com/mailimages/WeeklyTechnicals.pdf
http://content.icicidirect.com/mailimages/weekly-derivatives.pdf
http://content.icicidirect.com/mailimages/ICICIdirect_MonthlyTrend.pdf
http://content.icicidirect.com/mailimages/detailed_reports.htm
http://content.icicidirect.com/mailimages/monthlycall.pdf
http://content.icicidirect.com/mailimages/ICICIdirect_MonthlyMFReport.pdf
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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 — INHO00000990. 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. ICIC| 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.

ICICI Securities has received an investment banking mandate from Government of India for disinvestment in ONGC. This report is prepared based on publicly available information

ICICI Securities Ltd. | Retail Equity Research





