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Today’s Highlights 

Indian markets are likely to open in the green tracking 

positive global cues and news suggesting businesses are 

returning to normal post relaxation of lockdown. However, 

corporate earnings reports and outcome of today’s Cabinet 

meeting will be key monitorables. 

 

  

 

 

 

 

 

  

  

 

  

  

  

  

 

  

  

 

 

 

 

  

 

 

 

  

 

  

  

 

  

 

 

 

  

 
Results: Oriental Hotels, Aurobindo Pharma, 

BPCL, Cholamandalam investment, DCM 

Shriram, Disa India, Vesuvius 

 

   
 

Index Movement 

 
Markets Yesterday   
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C lose Previous C hg  (%) MTD(%) YTD(%) P/E  (1yrfwd)

S ensex 33,826 33,304 1.6 4.3 -18.0 20.6

Nifty 9,979 9,826 1.6 4.2 -18.0 20.1

 

 Domestic markets ended sharply higher despite Moody's 

rating downgrade amid positive global cues and hopes of an 

economic recovery as the lockdown eases 

 

 US markets ended higher due to continued optimism about 

economic recovery as states continue to reopen 

 

 

 

  
Key Developments  

 

 Aurobindo Pharma's Q4FY20 revenues are expected to 

grow ~10% YoY to | 5826 crore mainly due to 

consolidation of Apotex in Europe and Spectrum in the 

US. EBITDA margins are likely to fall 45 bps to 19.5% due 

to negative operational leverage. Net profit may grow 

5.5% YoY to | 657 crore, almost in line with operational 

performance 

 BPCL's crude throughput in Q4FY20 is expected at 7.6 

MMT, down 9.6% QoQ as demand reduced in March. 

Marketing segment volumes are expected to fall 14.5% 

YoY along with inventory losses. However, core margins 

are expected to be higher QoQ. GRMs are expected at -

$0.3/bbl vs.$3.2/bbl in Q3FY20 on account of inventory 

losses and lower gas oil & gasoline spreads. Hence, we 

expect the company to report a net loss at | 556.2 crore 

 As per media sources, SBI has reduced interest rates on 

savings deposits by 5 bps to 2.7% across all tenors with 

effect from March 31, 2020 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 Institutional Activity   

 C Y18 C Y19 YTD C Y20 YesterdayL ast 5 Days

F II (| cr) -68,503 40,893 -66,869 7,498 9,772

D II (| cr) 1,07,388 44,478 92,899 441 5,903

 

  

 World Indices – Monthly performance  
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 Nifty Heat Map  
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 Markets Today  

 C om m od ities C lose Previous C hng  (%) MTD(%) YTD(%)

G old (|/10 gm) 46,582 47,138 -1.2 0.6 20.1

S ilver (|/kg) 49,110 50,611 -3.0 0.2 7.5

C rude ($/barre l) 40.4 39.6 2.0 10.5 -40.8

C opper ($/tonne) 5,529 5,484 0.8 2.0 -11.2

C urrency

U S D /INR 75.4 75.2 0.2 0.3 -5.3

E U R /U S D 1.1 1.1 0.3 0.6 -0.4

U S D /Y E N 108.4 109.2 -0.7 -0.5 0.2

ADR s

H D F C  Bank 42.5 41.8 1.6 1.6 -32.9

IC IC I Bank 8.9 8.7 2.5 2.5 -40.9

T ata  Motors 6.1 5.7 6.1 6.1 -53.1

Infosys 9.3 9.1 1.8 1.8 -10.3

D r R eddys L abs 52.5 53.4 -1.8 -1.8 29.3

Wipro 3.3 3.3 0.9 0.9 -10.9    
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Key Data Points   Exchange Cash Turnover (| crore) 

K e y Econom ic Ind ica to r P e riod L a te st P rio r V a lue s

 R B I C ash R eserve R atio N/A 3.00% 4.00%

 R B I R epo R ate N/A 4.00% 4.40%

 R B I R everse R epo R ate N/A 3.35% 3.75%

 C P I Y Y Mar 5.84% 6.58%

 C urrent Account B alance Q 4 -1.4bln $ -6.5bln $

 E xports  - US D Apr 10.36% 21.41%

 F X R eserves , US D  F inal Apr 485.31 bln$ 479.5 bln$

 G D P  Q uarterly yy Q 1C Y 20 3.10% 4.70%

 G D P  Annual F Y 20 4.20% 6.10%

 Imports  - US D Apr 17.1 bln $ 31.2 bln $

 Indus tria l O utput yy Mar -16.70% 4.60%

 Manufacturing O utput Mar -20.60% 3.10%

 Trade D eficit G ovt - US D Apr 6.8 bln $ 9.8 bln $

 WP I F ood yy Mar 4.91% 7.80%

 WP I F uel yy Mar -10.12% -1.76%

 WP I Inflation yy Mar 1.00% 2.26%

 WP I Manuf Inflation yy Mar 0.34% 0.42%
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 NSE Derivative Turnover (| crore)  
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Corporate Action Tracker   Sectoral Performance – Monthly Returns (%)  

S e curity na m e Action Ex Da te R e cord  Da te S ta tus P rice  (|)

S un P harma B uyback O ngoing 425.00    

S terlite Technologies B uyback O ngoing 150.00    

K alpataru P ower B uyback O ngoing 275.00    

NIIT Technologies B uyback O ngoing 1,725.00 

Infosys D ividend 29-May-20 01-Jun-20 9.50       

C olgate P almolive D ividend 01-Jun-20 02-Jun-20 16.00     

TC S D ividend 03-Jun-20 04-Jun-20 6.00       

K ewal K iran C lothing D ividend 04-Jun-20 05-Jun-20 6.00       
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Key News for Today 

Company/ 

Industry

News View Impact

Motherson 

Sumi 

(MSSL) 

For Q4FY20, topline decline was limited to

12% YoY on a consolidated basis while

EBITDA margins improved 130 bps QoQ to

9.2% (led by savings in RM costs).

Consolidated PAT for the quarter came in at

| 183 crore, down 55% YoY. On the balance

sheet front, net debt fell ~ | 1,000 crore YoY 

to | 6,900 crore as of FY20 end. Cash flow

generation remained healthy with FY20 CFO

at ~| 6,400 crore

Tighter cost control helped deliver a healthy

margin performance. Management

commentary was positive, noting that

H2FY21E demand scenario could surprise

positively. Importantly, the company

announced it would seek to derisk business

by enhancing capabilities in aerospace,

defence, IT and healthcare, with auto space

seen forming 75% of consolidated revenues

in five years (total sales envisaged at ~US$

33-35 billion, 40% RoCE target unchanged).

Present order book of | 1.07 lakh crore is

expected to be fully executed within two

years
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Zydus 

Wellness

Zydus Wellness (ZWL) reported 17.2%

growth in sales with two months of

acquisition sales in base quarter (acquisition

of Heinz India was effective from January

30, 2019). Hence, numbers are not

comparable. However, it lost ~| 100 crore

sales in March due to lockdown. Reduction

in gross margins was offset by lower

marketing spend & other overheads

resulting in operating profit growth of 38.1%

and operating margin improvement of 325

bps to 21.5%. Despite strong growth in

operating profit, net profit grew 11.5% with

lower other income, higher interest cost &

integration related exceptional expense

With the acquisition of Heinz India brands,

the company has created goodwill of | 3900

crore. With huge goodwill on books, return

ratios would remain depressed for the next

three to five years. However, we believe the

company would be able to grow the

revenues faster in this period by enhancing

distribution reach, new product launches.

We also expect strong earnings growth with

repayment of | 1500 crore debt by FY24 &

substantial reduction in interest. We are

positive on the stock

Transport 

Corporatio

n of India

Revenues for Q4FY20 de-grew 10% YoY to

| 626 crore while EBITDA margin declined

187 bps to 9.3% (higher than our estimate

of 8.7%). Subsequently, PAT de-grew 28%

to | 31 crore (higher than our estimate of |

29 crore)

In spite of lower revenues due to weakness

in supply chain business ( mainly

automobile sector) and Covid-19 impact, the

company has been able to sustain its

EBITDA margin owing to its diversified

portfolio of value added services across

varied customers & industries. TCI’s ability

of providing multi modal integrated logistics

solutions helped it to continue serving

existing customers as well as acquire

several new engagements

Kotak 

Mahindra 

Bank

Post promoter stake sale, expansion of

public float of Kotak Bank is expected to

increase its weight across indices: In the

Nifty from 4.1% to 4.5%, In Nifty Bank from

15% to 17.7% and in Sensex from 4.1% to

6.4%

Increase in the weight of the bank in the

aforesaid indices would entail buying in the

stock by various funds. We expect the stock

price to remain in a positive range in the

near term

Bajaj Auto Bajaj Auto reported 70% YoY decline in total 

May 2020 volumes to 127,128 units (2-W

down 69%, 3-W down 74%)

Exports performance continued to aid

overall pciture, with decline there limited to

53% vs. 83% drop in domestic volumes.

Domestic 2-W volumes fell 81%

India 

logistics 

sector

The overall E-Way bill generation for May

has reached ~46% of average levels seen

historically, in which Inter-state (trucks

running between states) E-Way bill

generation (reached ~38% levels of

average) lags behind Intrastate (~53%

levels) i.e. trucks running within a state

With further opening up of the economy

and better coordination and relaxation of

movement of non-essentials across state

borders, the movement of trucks is

expected to improve, going forward

Global air

cargo

As per media sources, although global air

cargo demand fell 28% in April, capacity fell

42% due to cuts in passengers operation

(belly cargo), leading to insufficient capacity

to meet cargo demand

International Air Transport Association

(IATA) has urged various governments to

accelerate approvals for cargo operations,

expedite customs clearance for urgently

needed medical supplies and ensure there

is adequate staff on the ground and land-

based infrastructure to move cargo

efficiently
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Yes Bank As per media sources, Yes Bank plans to

raise | 10000 crore by selling shares via

rights issue/QIP/FPO, depending on the

market condition. According to the

management, the bank needed | 4000 crore

of equity capital to comply with the

mandatory RBI requirements

Amid the current uncertain enviornment,

strengthening of balance sheet through

capital raising remains positive. However,

raising capital below book value is seen

leading to dilution for existing shareholders

Consumer 

discretiona

ry

As per a media report, top handset

manufacturers are likely to apply

government’s production linked incentive

schemes (offering | 50,000 crore of

incentive) that aims to boost domestic

manufacturing of electronic goods

Electronic manufacturing companies such

as Apple, Samsung, Foxconn, Wistrong,

Dixon Technologies, etc, will get 4-6%

incentives based on certain incremental

sales every year. In the listed space, Dixon

Technologies also informed it was

participating in this schemes with planned

investment of ~| 250 crore

Natural gas

companies

Total 80% of industrial units in Gujarat

outside containment zones have started

operations. These units mainly include

ceramic and textile companies

Sales volume for GSPL and Petronet LNG

are at 90% of pre-Covid level as demand is

recovering. In Morbi, ~60% units have

resumed operations after easing of

restrictions, which will benefit Gujarat Gas



 

Key developments (Continued…) 

 Interglobe Aviation reported 4.5% YoY growth in revenues to | 8634 chore led by 4% growth in ASK and 0.5% 

growth in RASK. While business in January and February was healthy, the company faced pressure with 

grounding of its international fleet due to demand slump followed by suspension of domestic operations. 

EBITDAR shrank 96% YoY to | 87 crore owing to reclassification of certain expenses and forex loss of | 1006 

crore (MTM towards lease rentals) against forex gain YoY. It reported a net loss of | 871 crore for the quarter 

against profit of | 596 crore YoY. The company ended FY20 with total cash of | 20377 crore of which | 8928 

crore is free cash 

 Granules India reported a 2.2% YoY decline in Q4FY20 revenues to ~| 600 crore. Revenues were impacted by 

the temporary ban on export of paracetamol in addition to logistical challenges faced by other products in the 

last two weeks of March. EBITDA margins declined 236 bps to 16.7% due to below expected operational 

performance amid Covid related challenges. EBITDA fell 14.3% YoY to | 99.9 crore. Adjusted PAT fell 49.2% 

YoY to | 32.6 crore. Delta vis-a-vis EBITDA was due to higher tax and depreciation. The management has 

maintained its guidance for 25% YoY bottom-line growth assuming Covid-related challenges subside shortly 

 Eris Lifesciences Q4FY20 revenues grew 15.7% YoY to ~| 249 crore due to better than industry growth rate 

across chronic and sub-chronic segments (87% of revenues). EBITDA margins improved 210 bps YoY to 31% 

on the back of lower other expenses and higher gross margins. EBITDA grew 24.1% YoY to | 77.1 crore. Net 

profit grew 3.6% YoY to ~| 56 crore. Delta vis-a-vis EBITDA was mainly due to lower other income. The 

management expects to grow above the Indian pharmaceutical market for FY21 

 In a disclosure to exchanges, Reliance Infrastructure has said it has defaulted in payment of | 4.9 crore principal 

and | 29.5 crore interest to Yes Bank. The company has also defaulted on interest payments worth | 0.29 crore 

to J&K Bank. As on April 30, 2020, total outstanding borrowings from banks were at | 4631 crore 

 Syngene has tied up with HiMedia Labs for large scale manufacture of its indigenously developed anti-COV-2 

IgG ELISA test kits for Covid-19. The test developed at Syngene's Bengaluru research facility can identify, if a 

patient has been exposed to Covid-19, within three hours. Syngene will transfer technology to Hi-Media. 

Thereafter, the company will manufacture (from Mumbai facility) and distribute the kits under the brand ELISafe 

19 in two weeks, post CDSCO approval 

 In a business update, Tata Motors said that (a) touchpoints covering 56% of India retail CV and 69% India retail 

PV market are open, (b) 60% of India CV suppliers and 98% of India PV suppliers have started operations, (c) all 

JLR China dealers are open and seeing encouraging recovery, (d) 36% of global JLR dealers are open and 

unconstrained and (e) as of FY20, JLR had £5.6 billion of liquidity comprising £3.7 billion of cash and financial 

deposits and £1.9 billion of undrawn credit facilities 

 During April and May, cargo handled at Adani Ports has been ~25% lower YoY. The reduction is across types 

of cargo 

 As per media sources, Indian lenders have asked RBI to allow one-time restructuring for loans worth | 3 lakh 

crore to hospitality, aviation and commercial property companies, as these sectors are among the worst-hit by 

Covid-19 pandemic and subsequent lockdown. As of April 2020, exposure was at | 2.3 lakh crore to 

commercial realty, | 45,862 crore to hospitality businesses and | 30,000 crore to aviation sector 
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Key developments (Continued…) 

 

 As per media sources, SBI would create a new vertical for lending into micro, small business, agriculture and 

allied activities. This new vertical named Financial Inclusion and Micro market will mainly focus on financial 

inclusion in rural and semi-urban regions with a network of 8000 branches and 63000 customer service points 

in rural, semi-urban and metro areas 

 IDFC First has informed exchanges that Icra has reaffirmed AA stable and to the bank's NCD worth | 32599 

crore and assigned A1+ rating in respect of the bank's CDs. However, the rating agency has withdrawn AA 

stable/ A1+ rating  assigned to the bank's CP/NCD programme as there is no amount outstanding against the 

aforesaid instruments 

 Transport Corporation of India (TCI) has tied up with DCB Bank to set up a UPI-based real-time payments 

solution. TCI truck drivers will receive an instant credit into their bank account, which they can then swipe at 

terminals or withdraw cash using ATMs 

 Lupin has received USFDA approval for the generic version of Zyla Life’s Vivlodex (Meloxicam) capsules, 5/10 

mg. The drug, indicated for the management of osteoarthritis pain, had annual US sales of ~US$ 14 million as 

per IQVIA MAT March 2020. The drug will be manufactured at Lupin's Aurangabad facility 

 Jammu & Kashmir Bank has informed exchanges that its board has extended the term of Ms Rajni Saraf as the 

Chief Financial Officer of the bank for six months with effect from April 5, 2020 or till the new CFO is appointed, 

whichever is earlier 

 As per media reports, Indian refiners are increasing capacity utilisation in staggered manner due to demand 

pick up with relaxations in lockdown. They plan to increase utilisation to 100% in coming months 

 DB Corp has said their ad and circulation revenues were affected in April and gradual improvement was 

observed in May. With recent relaxations mainly in non-metro and tier 2 and 3 cities, ad revenue and circulation 

level will pick up with increase in economic activities 

 Media sources indicate that NTPC is in search of a CEO of distribution business. Last week, NTPC had 

announced its plan to foray into electricity distribution business 

 Crompton Greaves consumer said the lockdown has impacted performance, profitability and cash flows of the 

company. However, post relaxation from lockdown ~70% of its vendors resumed operations and the business 

is progressing towards normalcy. While the company plans to cut non-essential costs and conserve cash in the 

disruption, it has sufficient liquidity (cash and equivalent of | 585 crore and additional | 300 crore raised 

through NCDs) to be used to fund working capital and redemption of existing NCDs 
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Nifty Daily Charts  Technical Outlook 
 
 

 

 Equity benchmarks extended gains over fifth 
consecutive session as Nifty rose 153 points or 
1.6% and settled at 9979. In the coming session, 
the index is opening on a positive note on the 
back of strong global cues. The bias continue to 
remain positive as the index forming higher high-
low. Hence, after positive opening, use intraday 
dips towards 9955 - 9982 for creating long 
position for target of 10074. 

The index is likely to witness a gap up opening 
above psychological mark of 10000, indicating 
continuance of upward momentum. Going ahead 
we believe, index need to decisively close above 
intermediate resistance of 10160 for further up 
move, as on 13th March index had arrested 
intraday pullback of ~18% at 10160, which would 
now act as immediate resistance. Failure to 
close above 10160 would lead to temporary 
breather as over past five sessions Nifty has 
rallied ~1000 points, hauling daily stochastic 
oscillator in overbought territory (95), indicating 
possibility of temporary breather cannot be ruled 
out.  

   Pivot Points  CNX Nifty Technical Picture 
 

Index/Stocks Trend Close S1 S2 R1 R2

SENSEX Positive 33825.5 33461 33099 34027 34229

Nifty 50 Positive 9979.1 9870 9761 10042 10105

ACC Ltd Negative 1287.1 1273 1260 1299 1313

Axis Bank Ltd Neutral 410.1 397 383 420 429

HINDALCO INDS Neutral 141.2 139 136 143 146

SBI Neutral 170.3 169 166 173 174

HINDUSTAN PETRO Negative 193.8 191 189 196 199

MUTHOOT FINANCE Neutral 901.1 888 874 911 920

Tata Motors Positive 96.5 93 87 100 103

MRF LTD Positive 62692.4 61654 60615 63734 64777

BAJAJ AUTO LTD Positive 2796.1 2744 2691 2832 2867

TCS Positive 2047.2 2031 2015 2072 2097

ITC LTD Negative 197.3 196 194 201 204

CIPLA LTD Positive 637.6 629 621 652 667

PIRAMAL ENTERPRI Positive 1179.0 1124 1068 1215 1250

Reliance Industries Positive 1535.7 1524 1513 1543 1551

BHARTI AIRTEL Positive 558.1 552 546 568 578

EQUITAS HOLDINGS Positive 48.0 45 43 49 51  

 Nifty 50 Intraday Short Term

Trend Up Up

Support 9995-9950 9500

Resistance 10130-10200 10200

20 day EMA 0 9343.0

200 day EMA 0 10596.0  
 
 Advances/Declines 
 
 Advances Declines Unchanged

BSE 1732 725 154

NSE 1375 456 85  
 
 
 
 
 
 
 

 
 
  
 Daily Technical Calls 
  Daily Technical Calls 

1.  Buy Berger paints in the range of 504.00-506.00 

2.  Buy Dabur India in the range of 462.00-463.00v 

All recommendations of June Future 
 

 See Momentum Pick for more details 

    

Nifty Call – Put Strike (Number of shares in lakh) – June 2020  Intraday Derivative Strategy 
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i) Ujjivam Financials

Buy UJJFIN  JUN Fut at  |189.00 - |190.00

CMP: 191

Target 1: 193             Target 2: 198.3

Stop Loss : 186

ii) Coal India

Sell COALIND JUN Fut at |145.00 - |145.50

CMP :  144

Target 1: 143.1            Target 2: 139.7

Stop Loss: 147.5  

  See Derivatives view for more details 

 
 
See Daily Derivatives for more details 

http://content.icicidirect.com/mailimages/Momentum_Picks.pdf
http://content.icicidirect.com/mailimages/Derivatives_view.pdf
http://content.icicidirect.com/mailimages/Derivatives_view.pdf
http://content.icicidirect.com/mailimages/daily-derivatives.pdf
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Results/Events Calendar 

Larsen & Turbo Info. Ltd.

Bajaj Finance Ltd.

22

Thursday

May

Dr.Lal Path Labs

18

Monday

May

Bajaj Finance

Dr.Reddy's,Kalpataru (KPTL)Bharti Airtel

Delta Corp Ltd.

AstraZeneca Ltd.

UltraTech Cem,Grindwell
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Major Economic Events this Week  Result Preview 

  
Date Event Country Period Actual Expected

01-Jun Manufacturing PMI EU May 39.40 39.50

01-Jun Manufacturing PMI UK Jun 40.70 40.70

02-Jun Services PMI JP May 26.50 25.30

Date Event Country Period Expected Previous

03-Jun Composite PMI UK May 28.90 28.90

03-Jun Services PMI UK May 28.00 27.80

03-Jun Unemployment Rate EU Apr 8.2% 7.4%

04-Jun Retail Sales(MoM) EU Apr -15.0% -11.2%

04-Jun Exports US Apr -- 187.80B

04-Jun Imports US May -- 232.20B

04-Jun Intial Jobless Claims US May 1,800K 2,123K

04-Jun Trade Balance US Apr -44.30B -44.40B

05-Jun FX, Reserves, USD IN Apr -- 490.04B

05-Jun Unemployment Rate US May 19.7% 14.7%  

 Company Revenue  Chg(%) EBITDA Chg(%) PAT Chg(%)

| Crore Q4FY20E YoY QoQ Q4FY20E YoY QoQ Q4FY20E YoY QoQ

Bharat Petroleum 60,855.8 -27.5 -28.7 -165.7 PL PL -556.2 PL PL

Aurobindo Pharma 5,826.4 10.1 -1.2 1,136.9 7.6 -5.9 237.1 11.0 16.9

 

 

Recent Releases 

Date Report 

June 2, 2020 Monthly Auto Numbers. 

June 2, 2020 Result Update  – Jagran Prakashan 

June 2, 2020 Company Update  – Amara Raja Batteries 
 June 2, 2020 Result Update – Voltas Limited. 

June 1, 2020 Result Update – Sagar Cement.   

https://www.icicidirect.com/mailimages/IDirect_SagarCement_Q4FY20.pdf
https://www.icicidirect.com/mailimages/IDirect_SagarCement_Q4FY20.pdf
https://www.icicidirect.com/mailimages/IDirect_JagranPrakashan_Q4FY20.pdf
https://www.icicidirect.com/mailimages/IDirect_JagranPrakashan_Q4FY20.pdf
http://content.icicidirect.com/mailimages/IDirect_AmaraRaja_CoUpdate_Jun20.pdf
http://content.icicidirect.com/mailimages/IDirect_AmaraRaja_CoUpdate_Jun20.pdf
https://www.icicidirect.com/mailimages/IDirect_Voltas_Q4FY20.pdf
https://www.icicidirect.com/mailimages/IDirect_Voltas_Q4FY20.pdf
https://www.icicidirect.com/mailimages/IDirect_SagarCement_Q4FY20.pdf
https://www.icicidirect.com/mailimages/IDirect_Dabur_Q4FY20.pdf
https://www.icicidirect.com/mailimages/IDirect_Dabur_Q4FY20.pdf


 

ICICI Securities |Retail Research    

  ICICI Direct Research 

 

Opening Bell  

 

 
 
 
 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Pankaj Pandey Head – Research 
 pankaj.pandey@icicisecurities.com 

 

 ICICI Direct Research Desk, 
 ICICI Securities Limited, 
 1st Floor, Akruti Trade Centre, 
 Road No 7, MIDC 
 Andheri (East) 
 Mumbai – 400 093 
 research@icicidirect.com 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

ICICI Securities |Retail Research    

  ICICI Direct Research 

 

Opening Bell  

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 Limited is 
a SEBI registered Research Analyst with 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 Securit ies 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.  
 
Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc. as opposed to focusing on a company's 
fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical Research Reports. 
 
Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. 
 
ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions expressed in this 
document may or may not match or may be contrary with the views, estimates, rating, and target price of the Institutional Research.  
 
The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly confidential and meant solely 
for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of 
ICICI Securities. While we would endeavour to update the information herein on a reasonable basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, 
compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance 
with applicable regulations and/or ICICI Securities policies, in circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances. 
 
This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This report and 
information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though 
disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in 
this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions 
expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may 
not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of 
changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not 
necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially 
from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.  
 
ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past 
twelve months.  
 
ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect 
of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction.  
 
ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did not receive any 
compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI Securities nor Research Analysts and their 
relatives have any material conflict of interest at the time of publication of this report.  
 
Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  
 
ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding 
the publication of the research report.  
 
Since associates of ICICI Securities are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject company/companies 
mentioned in this report.  
 
ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.  
 
Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.  
 

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities. 

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, 

availability or use would be contrary to law, regulation or which would subject ICICI Securities and affiliates to any registration or licensing requirement within such jurisdiction. The securities described herein may 

or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction. 


