Result Update

Rating matrix

Rating Buy
Target % 630
Target Period 12 months

Potential Upside 14%

What's changed?

Target Changed from % 690 to X 630
EPS FY19E Changed from % 12.1t0% 10.9
EPS FY20E Changed from ¥ 21.9t0% 17.5
EPS FY21E Introduced at ¥ 24.2
Rating Changed from Hold to Buy

Quarterly performance

03FY19 Q3FY18  YoY (%) Q2FY19 QoQ (%)

Revenue 200.9 148.4 354 122.5 64.0
EBITDA 40.3 35.6 13.2 213 41.5
EBITDA (%) 20.1 24.0 -393bps  22.3 -224 bps
PAT 16.1 13.2 22.3 9.1 71.8

Key financials

< Crore FY18 FY19E FY20E FY21E
Net Sales 537.1 623.8 739.3 834.5
EBITDA 116.6 138.9 188.2 245.9
Net Profit 35.6 52.2 83.5 115.5
EPS R) 15 10.9 17.5 24.2

Valuation summary

FY18 FY19E FY20E FY21E
P/E 73.8 50.4 31.5 22.8
Target P/E 84.2 57.6 36.0 26.0
EV / EBITDA 22.0 17.9 12.6 9.0
P/BV 3.0 2.8 2.6 2.3
RoNW 35 5.6 8.3 10.3
RoCE 6.2 9.0 12.6 15.6
Particular Amount
Market Capitalization (X Crore) % 2630 Crore
Total Debt (FY18) % 104 Crore
Cash & Liquid Investments(FY18) % 173.3 Crore
EV (X Crore) % 2560.6 Crore
52 week H/L 760/ 530
Equity capital 41.1
Face value 10.0
MF Holding (%) 2.5
Fll Holding (%) 16.0

rice Performance
M 3M 6M

Music Broadcast -10.2 -16.0 -12.9 -24.2
ENIL -12.0 -14.4 -25.6 -22.4
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Entertainment Network (ENTNET) <552

Non-FCT drives revenues growth...

e ENIL's Q3FY19 performance was a mixed bag. While non-FCT
business (~ 40% of topline), especially international concert drove
topline beat, loss in the same impacted EBITDA & PAT

e Revenues came in at ¥ 200.9 crore (up 35.4% YoY), ahead of our
estimate of T 188.2 crore. The topline was largely driven by higher
proportion of non FCT business at ~40% vs. 30% earlier

e EBITDA came in at ¥ 40.4 crore (up 13.5% YoY), a tad lower than our
expectation of ¥ 42.3 crore while EBITDA margins came in at 20.1%
vs. our expectation of 22.5%, largely owing to the international
concerts business, which incurred losses

e The reported PAT came in a tad lower at ¥ 16.1 crore (vs. ¥ 16.5
crore), on account of a miss on the EBITDA front

Shifting of festival impacts revenues

The quarter witnessed strong traction in revenue growth driven by robust
FCT (radio airtime) segment growth and contribution of international
concert business. Ex-international concert, topline growth was ~20%.
Within the FCT segment, 35 old stations witnessed 21.2% growth, batch |
stations witnessed 40.6% growth, batch Il stations contributed topline of
~% 1.5 crore. Growth was largely volume led as blended pricing went up
merely 1%. Core FCT revenues growth was ~11.9% YoY. Inventory
utilisation was at ~124% in top eight stations, ~89% for remaining legacy
stations, ~38% for batch | stations and ~12% for batch Il stations. We
note that the company guided for muted ad environment for the next two
quarters due to challenges segments such as e-wallet (new KYC norms),
e-commerce (regulations led), with major categories such as auto, real
estate, BFSI and media awaiting a major pick-up in sentiment. Going
ahead, the company guided for core radio growth (10-12%) over the
medium term, coupled with new stations contribution and non-FCT
driving overall growth trajectory. We expect revenue to grow at 16.1%
CAGR in FY18-21E to ¥ 825 crore.

Losses in international concert business hit EBITDA

During the quarter, the company indicated that ex-radio EBITDA grew
~37%, implying that losses in the international concert business were
~X 8.5 crore. The company indicated that, going ahead, they would have
a measured approach in international concerts (rather than being
aggressive), building on learnings of Q3FY19. The company also guided
at overall margins of ~25%+ in FY20, with a possible cut owing to weak
radio growth in H1FY20. Over the medium term, the profitability in phase
Il stations is expected to be boosted by improvement in utilisations while
non-FCT business improving gross margins will boost overall EBITDA. We
expect 28.6% CAGR in EBITDA in FY18-21E and expect EBITDA margins
to reach 29.5% in FY21.

Valuations attractive post correction; upgrade to BUY

We were enthused by the core growth trajectory of ~20%, although the
international concert losses were disappointing. We cut our earnings
estimates factoring in weak H1FY20. However, considering the stock price
correction of ~15% in the last three months, the valuations have turned
attractive. Hence, we upgrade our rating to BUY with a revised DCF based
target price of ¥ 630, (implying ~26x FY21E P/E and ~10.5x FY21E
EV/EBITDA).
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Q3FY19 Q3FY19E Q3FY18 Q2FY19  YoY (%) QoQ (%) Comments
Revenue 200.9 188.2 148.4 122.5 35.4 64.0 Topline beat was led by incremental revenues from international concert
Other Income 4.4 2.0 1.9 35 129.6 26.5
Marketing Expenses 70.6 44.2 34.3 12.2 105.8 478.7
Administrative Expenses 34.0 45.2 36.6 33.2 -1.2 2.3
License Fee 10.0 1.3 8.8 8.4 14.0 19.0
Employee Expenses 35.9 35.8 26.1 32.7 31.6 9.8
Other Expenses 10.0 9.4 1.0 8.6 43.8 16.2
EBITDA 40.3 42.3 35.6 21.3 13.2 47.5 EBITDA mis, despite superior topline was largely owing to international
concerts business, which incurred losses
EBITDA Margin (%) 20.1 22.5 24.0 22.3  -393 bps -224 bps
Depreciation 17.4 17.0 16.1 16.6 1.8 4.8
Interest 1.5 1.1 1.2 1.1 NA 39.1
Total Tax 9.7 9.7 1.0 4.1 38.3 138.0
PAT 16.1 16.5 13.2 9.1 22.3 71.8
Op. Revenue growth 36% 27% -2% -3%
Rate/Slot 3889 369.9 3524 2917 10.4 333

Source: Company, ICIC/ Direct Research

Change in estimates

FY19E FY20E FY21E
(T Crore) Old New % Change Oid New % Change Introduced Comments
Revenue 612.7 623.8 1.8 744.2 739.3 -0.7 834.5
EBITDA 146.9 138.9 -5.4 2141 188.2 -12.1 2459
EBITDA Margin (%) 24.0 22.3 -171bps 28.8 255 -332bps 29.5 Lower our estimates as indicated by the management guidance
PAT 55.7 52.2 -6.3 104.4 83.5 -20.1 115.5
EPS () 1.7 10.9 -6.5 21.9 17.5 -20.0 24.2

Source: Company, ICIC/ Direct Research

Current Introduced Earlier
FY17E  FY18E  FY19E  FY20E FY21E  FY19E  FY20E
Op. Revenue growth 12% -4% 17% 18% 13% 20% 18%
Rate/Slot 317.8 317.8 3349  346.3 3821 3201 3373

Source: Company, ICIC/ Direct Research
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Margins to rebound with new stations profitability, non-FCT margin
expansion

We highlight ENIL enjoyed industry leading EBITDA margins of 32-33%
over FY14-17 on the back of leadership and higher utilisation of existing
ad inventory. However, newer channel launch as well as weaker revenue
growth led to a sharp decline in margins to 21.7% in FY18. With a ramp
up of new stations operations and non-FCT margin expansion, we expect
margins to inch up to 29.5% in FY21E.

Exhibit 1: EBITDA margins trend
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Source: Company, ICIC/ Direct Research
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Outlook & Valuation

We note that the overall growth scenario in the radio industry has tapered
down from erstwhile expectation of high teens growth (including new
stations) to low teen growth guidance (including new stations) currently,
clearly reflecting that overall market expansion post phase lll auction has
not been on anticipated lines.

However, we were enthused by the core growth trajectory of ~20%
although international concert losses were disappointing. We cut our
earnings estimates factoring in weak H1FY20. However, considering the
stock price correction of ~15% in the last three months, valuations have
turned attractive. Therefore, we upgrade our rating to BUY with a revised
DCF based target price of ¥ 630, (implying ~26x FY21E P/E and ~10.5x
FY21E EV/EBITDA).

Exhibit 2: DCF valuations

WACC 10.3%
Revenue CAGR over FY18 - FY25E T 18.1%
PV of Cash Flow Till Terminal Year 782.3
Terminal Growth 3.5%
Present Value of terminal cash flow 2,150.6
PV of firm 2,933.0
Less: Net Debt -69.3
Total present value of the Equity 3,002.3
Number of Equity Shares outstanding 4.8
DCF - Target price (%) 630

Source: Company, ICIC/ Direct Research

Exhibit 3: Valuations

Sales Growth ~ EPS Growth PE EV/EBITDA RoNW  RoCE
R Cr) (% R (%) (x) (x) (%) (%)
FY18 537.1 -3.5 1.5 -35.4  73.8 22.0 35 6.2
FY19E 623.8 16.1 10.9 NA 504 17.9 5.6 9.0
FY20E 739.3 185 17.5 60.0 31.5 12.6 8.3 12.6
FY21E 834.5 129 242 383 2238 9.0 10.3 15.6

Source: Company, ICIC/ Direct Research
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Recommendation history vs. consensus
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Source: Bloomberg, Company, ICIC/ Direct Research

Jul-10 Sells off event business to the parent - negative reaction in the stock - relatively cheaper valuations

Aug-10 Entertainment Network (India) Ltd approves appointment of Prashant Panday as whole-time director

Jul-11 Government approves Phase lll radio auctions

Jun-12 India's largest FM station Radio Mirchi joins hands with a Dubai-based Cricket Radio to make it's ICC World Cup programming more interesting
Sep-13 1&B Minister Manish Tewari announces the government is set to unveil e-auction process for Phase Il auctions

Apr-14 Phase Ill auction talks kick start with renewed focus

Feb-15 TV Today's board approves selling off of its radio stations to ENIL

Jun-15 The 1&B approves ENIL's purchase of four of TV Today's radio stations

Jul-15 Phase Il auctions finally begin for 135 stations in its first phase

Sep-15 Buys 17 frequencies in the auction by incurring an outlay of ¥ 339.2 crore. Nine out of the 17 are second frequencies and third for Hyderabad
Mar-16 Launches a new radio station in Guwahati

H1FY17 Launches radio stations in Bangalore (second frequency - Hindi music based), Cochin, Hyderabad

Source: Company, ICIC/ Direct Research

Top 10 Shareholders Shareholding Pattern

Name Latest Filing Date % 0/S Position (m) 1 Change (m) [l (in %) Dec-17 Mar-18 Jun-18 Sep-18 Dec-18
1 Bennett Coleman & Co., Ltd. 31-Dec-18 71.15 33.9 0.0 Promoter 7115 7115 7115 7115 7115
2 Ruane, Cunniff & Goldfarb, Inc. 31-Dec-18 5.94 2.8 0.0 Fll 12.39 8.80 8.76 8.80 8.79
3 ICICI Prudential Asset Management Co. Ltd. 31-Dec-18  4.51 2.2 0.0 DIl 6.63 10.00 11.44 13.04 13.00
4 IDFC Asset Management Company Private Limited 31-Dec-18 2.72 1.3 0.0 Others 9.83 10.05 8.65 1.01 7.06
5 Reliance Nippon Life Asset Management Limited 31-Dec-18 1.55 0.7 0.0
6 Aditya Birla Sun Life AMC Limited 31-Dec-18 1.22 0.6 0.0
7 State Bank of India 31-Dec-18 1.14 0.5 0.0
8 Motilal Oswal Asset Management Company Ltd. 31-Dec-18 1.05 0.5 0.0
9 Franklin Templeton Asset Management (India) Pvt. Ltd. 31-Dec-18  1.02 0.5 0.0
10  HDFC Asset Management Co., Ltd. 31-Dec-18 0.62 0.3 0.0

Source: Reuters, ICIC/ Direct Research

Buys Sells
Investor name Value Shares [l Investor name Value Shares
Taurus Asset Management Co. Ltd. +0.03M  +0.00M Reliance Nippon Life Asset Management Limited -0.11M -0.01M
Nordea Investment Management AB (Denmark) +0.00M  +0.00M ICICI Prudential Asset Management Co. Ltd. -0.04M -0.00M
State Bank of India +0.00M  +0.00M LIC Mutual Fund Asset Management Company Ltd. -0.03M -0.00M

Source: Reuters, ICICI Direct Research
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Financial summary
Profit and loss statement < Crore Cash flow statement < Crore
(Year-end March) FY18 FY19E FY20E FY21E (Year-end March) FY18 FY19E FY20E FY21E
Total operating Income 537.1 623.8 739.3 834.5 Profit after Tax 35.6 52.2 83.5 115.5
Growth (%) -3.5 16.1 18.5 12.9 Add: Depreciation 63.5 66.7 n.i 80.9
Other Costs (Production, Marketing) 267.3 309.9 358.0 379.7 Add: Interest Piad 4.7 4.6 4.0 4.0
License Fee 34.7 31.5 44.4 45.9 (Inc)/dec in Current Assets -16.9 -43.2 -39.0 -41.2
Employee Expenses 118.5 131.5 148.9 163.0 Inc/(dec) in CL and Provisions -5.1 23.0 30.7 25.2
Total Operating Expenditure 420.5 434.9 551.2 588.6 CF from operating activities 81.8 103.3 150.8 184.4
EBITDA 116.6 138.9 188.2 245.9 (Inc)/dec in Investments -41.9 50.0 -100.0 -100.0
Growth (%) -1.4 19.1 35.5 30.7 (Inc)/dec in Fixed Assets -19.4 -25.0 -20.0 -20.0
Depreciation 63.5 66.7 n.i 80.9 Others 14.3 0.0 0.0 0.0
Interest 4.7 4.6 4.0 4.0 CF from investing activities -53.0 25.0 -120.0 -120.0
Other Income 9.4 13.8 14.0 14.0 Issue/(Buy back) of Equity 0.0 0.0 0.0 0.0
Exceptional tems (4.2) - - - Inc/(dec) in loan funds -19.2 -104.0 0.0 0.0
PBT 62.1 81.3 126.5 174.9 Interest paid 4.7 -4.6 -4.0 -4.0
MI/PAT from associates - - - - Dividend outflow -5.7 -5.7 5.7 -5.7
Total Tax 26.4 29.1 43.0 59.5 Others 0.2 0.0 0.0 0.0
PAT 35.6 52.2 83.5 115.5 CF from financing activities -29.5 -114.3 -9.7 -9.7
Growth (%) -35.4 46.4 60.0 38.3 Net Cash flow -0.6 14.0 211 54.7
EPS (%) 1.5 10.9 17.5 24.2 Opening Cash 18.6 18.0 32.0 53.1

Closing Cash 18.0 32.0 53.1 107.7
Source: Company, ICIC/ Direct Research Source: Company, ICIC/ Direct Research

Balance sheet X Crore

(Year-end March) FY18 FY19E FY20E FY21E (Year-end March) FY18 FY19E FY20E FY21E
Liabilities Per share data ()
Equity Capital 47.7 47.7 47.7 47.7 EPS 7.5 10.9 17.5 24.2
Reserve and Surplus 839.8 886.2 963.9  1,073.6 Cash EPS 20.8 24.9 32.6 4.2
Total Shareholders funds 887.5 9339 1,011.6  1,121.3 BV 186.2 195.9 212.2 235.2
Total Debt 104.0 0.0 0.0 0.0 DPS 1.2 1.2 1.2 1.2
Others 24.1 24.1 24.1 24.1 Cash Per Share 3.8 6.7 1.1 22.6
Total Liabilities 1,015.5 958.0 1,035.7 11,1454 Operating Ratios (%)
Assets EBITDA Margin 21.7 22.3 25.5 29.5
Gross Block 1,139.3 1,164.3 1,184.3 1,204.3 PBT / Total Operating income 9.9 11.6 15.8 19.8
Less: Acc Depreciation 465.4 532.2 603.9 684.8 PAT Margin 5.8 8.4 11.3 13.8
Net Block 673.8 632.1 580.4 519.4 Inventory days 0.0 0.0 0.0 0.0
Capital WIP 62.6 62.6 62.6 62.6 Debtor days 115.7 120.0 115.0 115.0
Total Fixed Assets 736.4 694.7 643.0 582.0 Creditor days 71.3 71.3 71.3 71.3
Goodwill 0.5 0.5 0.5 0.5 Return Ratios (%)
Investments 164.8 114.8 214.8 314.8 RoE 35 5.6 8.3 10.3
Inventory - - - - RoCE 6.2 9.0 12.6 15.6
Debtors 170.2 205.1 232.9 262.9 RolC 6.8 9.5 16.3 24.6
Loans and Advances 22.3 25.9 30.7 34.6 Valuation Ratios (x)

Other Current Assets 45.8 50.5 56.9 64.2 P/E 73.8 50.4 315 22.8
Cash 18.0 32.0 53.1 107.7 EV / EBITDA 22.0 17.9 12.6 9.0
Total Current Assets 256.2 313.4 3735 469.4 EV / Net Sales 4.8 4.0 3.2 2.7
Creditors 104.9 121.8 144.4 163.0 Market Cap / Sales 4.9 4.2 3.6 3.2
Provisions 10.8 12.6 14.9 16.8 Price to Book Value 0.0 0.0 0.0 0.0
Other Current Liabilities 26.7 31.1 36.8 415 Solvency Ratios
Total Current Liabilities 142.4 165.4 196.1 221.3 Debt/EBITDA 0.9 0.0 0.0 0.0
Net Current Assets 113.8 148.0 171.5 248.1 Debt / Equity 0.1 0.0 0.0 0.0
Other non Current Assets 0.0 0.0 0.0 0.0 Current Ratio 1.7 1.7 1.6 1.6
Application of Funds 1,015.5 958.0 1,035.7  1,145.4 Quick Ratio 1.7 1.7 1.6 1.6
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
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ICICI Direct Reseach coverage universe (Media)
CMP M Cap EPS () P/E (x) EV/EBITDA (x) RoCE (%) RoE (%)

Sector / Company %) TPR) Rating (XCr) FY18 FY19E FY20E FY18 FY19E FY20E FY18 FY19E FY20E FY18 FY19E FY20E FY18 FY19E FY20E
DB Corp (DBCORP) 177 215 Buy 3,265 17.1 156 200 104 113 89 54 65 49 231 224 259 163 160 18.5
DISH TV (DISHTV) 22 UR UR 5174 -04 16 20 NM 176 142 57 35 31 31 84 95 01 42 49
ENIL (ENTNET) 552 630 BUY 2630 75 109 175 73.8 504 315 220 179 126 62 90 126 35 56 83
Inox Leisure (INOX) 259 330 Buy 2658 11.9 88 126 217 293 206 140 116 90 132 137 163 106 99 123
Jagran Praka (JAGPRA) 97 108 Hold 3,027 106 9.6 83 91 101 117 46 52 59 189 186 17.1 161 147 139
Music Broadcast (MUSBRO) ~ 275 340 Buy 1,521 9.1 10.8 140 303 254 196 138 120 96 143 159 176 86 9.9 11.4
PVR (PVRLIM) 5558 1,750 Buy 25,965 26.4 345 435 2105 161.0 127.7 66.6 503 41.1 147 133 151 11.5 131 143
Sun TV (SUNTV) 533 675 Hold 21,004 28.8 369 375 185 144 142 95 73 6.6 355 377 33.0 242 256 221
TV Today (TVTNET) 336 450 Buy 2004 19.9 257 298 169 131 11.3 87 69 52 304 30.2 298 193 195 19.0
ZEE Ent. (ZEEENT) 402 500 Buy 38584 154 165 200 26.1 243 201 17.1 137 11.4 256 252 255 153 154 159

Source: Company, ICIC/ Direct Research
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RATING RATIONALE

ICICI Direct Research endeavours to provide objective opinions and recommendations. ICICI Direct Research

assigns ratings to its stocks according to their notional target
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price vs. current market price and then

categorises them as Strong Buy, Buy, Hold and Sell. The performance horizon is two years unless specified and
the notional target price is defined as the analysts' valuation for a stock.

Strong Buy: >15%/20% for large caps/midcaps, respectively, with high conviction;

Buy: >10%/15% for large caps/midcaps, respectively;
Hold: Up to +/-10%;
Sell: -10% or more;
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ANALYST CERTIFICATION

We /I, Bhupendra Tiwary MBA, Sameer Pardikar, MBA 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. ICIC| 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, ICICI Securities is under no obligation to update or keep the information current.
Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended
temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where ICICI Securities might be acting in an advisory capacity to this
company, or in certain other circumstances.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This
report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial
instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat recipients as customers by virtue of their
receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific
circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment
objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate
the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities whatsoever for any
loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the
risks associated before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to
change without notice.

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment
in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in
respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies mentioned
in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did not receive any
compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI Securities nor Research Analysts
and their relatives have any material conflict of interest at the time of publication of this report.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.
ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month
preceding the publication of the research report.

Since associates of ICICI Securities 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.
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