Result Update

Rating matrix

Rating Buy
Target 3330
Target Period 12 months

Potential Upside 22%

What's changed?

Target Changed from ¥ 260 to T 330
EPS FY20E Changed from% 11.4t0 % 12.6
EPS FY21E Introduced at % 16
Rating Unchanged

Quarterly performance

Q3FY19 Q3FY18  YoY (%) Q2FY19  QoQ (%)
Revenue 433.1  325.9 329 365.3 18.6
EBITDA 83.5 46.3 80.4 44.8 86.5
EBITDA(%) 19.3 14.2 507 bps 12.3 702 bps
PAT 36.5 13.2 176.8 12.0 204.8

Key financials

< Crore FY18E FY19E FY20E FY21E
Net Sales 1,348.1 1,583.0 1,867.5 2,171.4
EBITDA 209.2 245.9 316.0 392.5
Adj Net Profit 1.3 90.7 129.0 164.0
EPS R) 1.4 8.8 12.6 16.0

Valuation summary

FY18E FY19E FY20E FY21E
P/E 36.4 30.5 21.5 16.9
Target P/E 44.5 371.3 26.2 20.6
EV / EBITDA 14.5 12.0 9.4 1.5
P/BV 3.9 3.0 2.6 23
RoNW 10.6 9.9 12.3 13.5
RoCE 13.2 13.7 16.3 18.6
Particulars Amount
Market Capitalization (X Crore) 2,593.5
Total Debt (FY18) (% Crore) 291.9
Cash (FY18) (X Crore) 15.0
EV (% Crore) 3,030.8
52 week H/L 326/190
Equity Capital (% crore) 96.2
Face value 10.0

|

eer Comparison

™M M 6M 12M
PVR -1.6 14.7 40.7 10.6
INOX 5.9 18.4 33.7 8.1
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Inox Leisure (INOX) 3270

Strong growth prospects; healthy balance sheet

e Q3FY19 revenue was at ¥ 433 crore, up 32.9% YoY (vs. our estimate of
% 418.6 crore), driven by healthy box office collections for the quarter
(despite high base). Net box office collections for the quarter were up
29.3% YoY to T 242.9 crore, (vs. 25.5% YoY growth estimate) due to
26% YoY growth in footfalls (vs. 22% YoY expectations) while ATP
grew 3.5% YoY to ¥ 206 (vs. our expectation of 3.0% YoY growth to ¥
205). F&B revenues grew 45.4% YoY to X 106.3 crore vs. our estimate
of ~39.9% YoY growth while ad revenues grew 38.3% YoY to ¥ 55.7
crore vs. our estimate of 30% YoY growth

e EBITDA came in at ¥ 83.5 crore vs. estimated ¥ 75.5 crore owing to
strong operating leverage driven by higher ad revenues. Hence,
EBITDA margins came in at 19.3%, better than our estimate of 18%

o Reported PAT came in higher at T 36.5 crore, above our expectations
of ¥ 32 crore, given the beat on the operating front

Another strong quarter; promoter infusion strengthens balance sheet

Box office collections for the quarter were robust, aided by 2.0, Badhaai
Ho etc, which resulted in an overall strong performance for the quarter.
Footfalls grew 26% YoY aided by healthy screen additions. F&B revenues
grew 45.4% YoY on strong content slate. EBITDA margins for the quarter
improved 507 bps YoY on strong ad and F&B growth. During the quarter,
the company raised T 160 crore by allocating 64 lakh equity shares on a
preferential basis to promoters at ¥ 250 per share. The company used the
proceeds to repay the debt. Hence, gross debt of the company reduced
by a similar amount and is now at ¥ 129 crore.

Screen addition guidance remains healthy

The company added 68 screens on a YTD basis in FY19 and is in a
comfortable position to achieve guidance of ~80 screen additions in
FY19. The company guided for similar number of screen additions in a
foreseeable future on account of healthy visibility based on signed
agreements. We remain conservative and build in 75 screens in FY19 and
70 screens in FY20 & FY21, respectively. On account of healthy content
slate, going forward i.e. Gully Boy, Total Dhamaal, Kalank, Badla, Super
30, Kick 2, Brahmastra as well as healthy screen additions, we expect
footfalls to grow at 12.6% CAGR from FY18-21E. We build in 15.8% CAGR
net box office collections in FY18-21E. On account of healthy content
slate and Inox focus on ad monetisation, we expect ad revenues to
continue their strong momentum and bake in 18.6% CAGR ad revenue
growth in FY18-21E.

Remains our preferred pick in multiplex space...

Strong screen guidance and subsequent rollout bode well for the
company while robust traction in ad revenues is expected to aid margins,
going ahead. Accordingly, we raise our EBITDA estimates in FY19 and
FY20 by 10.7% and 9.7%, respectively. We are also enthused by the near
debt free balance sheet of the company providing it space for strong
growth ahead. On the valuations front, Inox, trading at 7.5x FY21E
EV/EBITDA, is at ~33% discount to PVR. We expect the multiple discount
to narrow eventually on account of strong traction in Inox’ earnings. We
maintain our BUY recommendation and roll over our valuations to FY21E
valuing it at 9x FY21E EV/EBITDA (25% discount to target EV/EBITDA
multiple of PVR) to arrive at a target price of ¥ 330/share.
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ariance analysis
Q3FY19 Q3FY19E Q3FY18 Q2FY19 YoY (%) QoQ (%) Comments

Revenue 433.1 4186 3259  365.3 32.9 18.6 The healthy revenue growth for the quarter aided by strong F&B and
advertisement growth

Other Income 31 4.0 3.0 3.8 3.7 -17.6

Employee Expenses 30.2 28.2 24.7 21.9 22.2 8.3

Exhibition Cost 112.2  108.8 90.5 95.1 24.0 17.9

Cost of F&B 28.3 27.6 17.7 25.3 60.1 11.8

Rent 82.0 78.5 51.1 75.7 60.5 8.4

Other Expenses 96.9 100.0 95.6 96.5 1.3 0.4

EBITDA 83.5 75.5 46.3 44.8 80.4 86.5

EBITDA Margin (%) 19.3 18.0 14.2 12.3 507 bps 702 bps Margin was higher owing to higher ad revenues which are margin accretive
Depreciation 24.5 23.5 21.8 23.4 12.8 4.8

Interest 6.2 6.9 1.3 6.8 -14.7 -8.4

Exceptional ltems 0.0 0.0 0.0 0.0 NA NA

Total Tax 19.4 17.1 7.1 6.4 1743 203.0

PAT 36.5 32.0 13.2 12.0 176.8 204.8

Footfalls 15.3 14.8 12.1 13.7 26.1 11.9

Occupancy 21.0 26.9 24.0 25.0 12.5 8.0

SPH 74.0 72.8 70.0 73.0 5.7 1.4

ATP 206.0 205.0 199.0 195.0 35 5.6

Source: Company, ICIC/ Direct Research

Change in estimates

FY19E FY20E FY21E
(% Crore) Old New % Change Old New % Change Introduced
Revenue 1,534.1 1,583.0 3.2 1,758.9 1,867.5 6.2 2,171.4 We build in higher screen addition given the strong traction in
commissioning
EBITDA 222.2 2459 10.7 2894 316.0 9.2 3925
EBITDA Margin (%) 14.5 15.5 105 bps 16.5 16.9 47 bps 18.1 Higher topline to drive operating leverage and margins expansion
PAT 745 90.7 21.6 1101 129.0 17.2 164.0
EPS () 1.8 8.8 11.4 12.6 16.0

Source: Company, ICIC/ Direct Research

Current Earlier
FY17 FY18E FY19E FY20E FY21E FY19E FY20E
Footfalls (mn) 53.7 53.3 58.8 676 76.0 56.9 64.2
Occupancy (%) 28.0 26.6 26.8 282 29.0 263 215
SPH R) 61.9 66.6 73.2 715 809 70.3 659
ATP () 172.4 192.7 193.8 184.4 192.7 201.1  211.1 Reallign ATP as per new GST rates with effect from January, 2019

Source: Company, ICIC/ Direct Research
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Company Analysis
Net box office revenues to grow at 15.8% CAGR over FY18-21E

Exhibit 1: ATP, SPH trends
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Source: Company, ICIC/ Direct Research

Strong ad growth momentum to aid margin expansion

The healthy ad growth in ad revenues (gross margins of 90-95%) is likely
to percolate to margins. We expect EBITDA margins of 18.1% in FY21E
vs. 15.5% in FY18.

Exhibit 2: EBITDA, PAT margin trend
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Source: Company, ICIC/ Direct Research
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Conference Call Highlights

Initiates passing on GST cut benefits to consumers; no progress on
outside food issue: The company indicated they had started passing
on benefits of GST rate cut to consumers and felt that a GST rate cut
will make tickets more affordable and benefit the exhibition industry
in terms of higher occupancy in future. The management indicated
that there is no progress on the case pertaining to allowing outside
food inside multiplex with the case still pending in Supreme Court.
The management feels they have a strong case based on favourable
judgements in the Maharashtra and J&K cases

Guides for 80 screen openings in FY19; do not foresee cascading
effect of local body tax (LBT): The management indicated that they
added 68 screens on YTD basis and maintained their guidance of
opening 80 screens in FY19 with 13 screens are expected to open in
February-March. The company also indicated strong additions
thereafter based on current agreements. On Local body tax issue in
Madhya Pradesh, the company indicated they have been following up
with the new government and urged them not to impose LBT in future
as it is in violation of the GST structure. The company confirmed that
they are not paying LBT currently. The company does not foresee any
cascading effect of LBT issues in Madhya Pradesh and Kerala to the
rest of the country

Gross margin in F&B lower on disallowance of input tax credit; BMS
deal different from peers: The management indicated that gross
margins in F&B were lower for the quarter on account of a reduction
in F&B prices in some places to as well as disallowance of input tax
credit for the quarter. They said their tickets are now available on
Book My show (BMS) platform and indicated that the deal with BMS
is different from that of peers. The management indicated that 50% of
the GBOC comes from online mode

Other highlights: i) Box office collection split for Hindi, English and
Regional is at 63%,12%, 25%, respectively, for Q3FY19. ii) the
comfortable net debt to EBITDA for the company would be 1:1

ICICI Securities Ltd | Retail Equity Research
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Valuations

Strong screen guidance and subsequent rollout bode well for the
company while robust traction in ad revenues is expected to aid margins,
going ahead. Accordingly, we raise our EBITDA estimates in FY19 and
FY20 by 10.7% and 9.7%, respectively. We are also enthused by near
debt free balance sheet of the company providing it space for strong
growth ahead. On the valuations front, Inox, trading at 7.5x FY21E
EV/EBITDA, is at ~33% discount to PVR. We expect the multiple discount
to narrow eventually on account of strong traction in Inox’ earnings. We
maintain our BUY recommendation and roll over our valuations to FY21E,
valuing it at 9x FY21E EV/EBITDA (25% discount to target EV/EBITDA
multiple of PVR) to arrive at target price of ¥ 330/share.

Exhibit 3: Valuation

Sales Growth  EPS Growth PE  EV/EBITDA  RoNW  RoCE

Rcr) (%) R) (%) (x) x) (%) (%)
FY18 1348.1 104 119 2145 22.6 145 106 132
FY19E 1583.0 174 88 -25.9 30.5 12.0 99 137
FY20E 1867.5 180 126 423 215 9.4 123 163
FY21E 2171.4 163 16.0 21.1 169 1.5 135 186

Source: Company, ICIC/ Direct Research
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Recommendation History vs. Consensus Estimates
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Source: Bloomberg, Company, ICIC/ Direct Research
Key events
Date Event
FY09 Ends year with about 26 properties with a total of about 91 screens. The property additions were made in Faridabad, Nagpur, Bangalore, Burdwan
Mar-10 Ends year with about 32 properties with a total of about 119 screens. The property additions were made in Hyderabad, Siliguri, Kolkata, Indore, Thane and Vizag
Mar-11 Ends year with about 63 properties with a total of about 239 screens
Mar-12 Ends year with about 68 properties with a total of about 257 screens
May-13 Concludes acquisition of Fame India Ltd, another multiplex cinema theatre company with nationwide presence in May 2013
Sep-14 Acquires ~38 screens of Satyam Cineplexes for ~% 182 crore. Apart from 38 operational screens, Inox also gained access to three to four screens, which

were fully funded and ready for operations. In addition, gained access to 30 screens that were lined up to open in the coming 12-18 months
Mar-15 Ends year with about 372 screens
Mar-16 Ends FY16 with 420 screens
Source: Company, ICIC/ Direct Research

Top 10 Shareholders Shareholding Pattern

Latest Filing Date % 0/S Position (m) 1 Change (m) [l (in %) Dec-17 Mar-18 Jun-18 Sep-18 Dec-18
1 Inox Group of Companies 31-Dec-18 51.4 52.8 0.1 Promoter 4870 48.70 4870 48.70 51.89
2 HDFC Asset Management Co., Ltd. 31-Dec-18 6.2 6.4 0.0 Fl 16.46 1845 17.61 14.99 12.06
3 Reliance Nippon Life Asset Management Limited 31-Dec-18 5.3 5.5 1.3 DI 18.67 17.07 17.69 20.07 20.96
4 Inox Benefit Trust 31-Dec-18 4.2 4.4 0.0 Others 16.17 15.78 16.00 16.24 15.09
5 Aditya Birla Sun Life AMC Limited 31-Dec-18 3.4 35 0.5
6 Sundaram Asset Management Company Limited 31-Dec-18 2.7 2.8 0.9
7 DSP Investment Managers Pvt. Ltd. 31-Dec-18 2.0 2.1 0.0
8 Taiyo Pacific Partners LP 31-Dec-18 1.8 1.9 0.0
9 Morgan Stanley Investment Management Inc. (US) 31-Dec-18 1.4 1.5 -1.0
10 Kuwait Investment Authority 31-Dec-18 1.3 1.3 -1.0

Source: Reuters, ICIC/ Direct Research

Buys Sells
Investor name Value Shares [l Investor name Value Shares
Reliance Nippon Life Asset Management Limited +471M  +1.32M Kuwait Investment Authority -3.71M -1.04M
Sundaram Asset Management Company Limited +3.07M  +0.86M Morgan Stanley Investment Management Inc. (US) -3.46M -0.97M
BNP Paribas Asset Management India Pvt. Ltd. +2.05M +0.58M Morgan Stanley Investment Management (Singapore) -0.65M -0.18M
Aditya Birla Sun Life AMC Limited +1.75M  +0.49M AXA Investment Managers UK Ltd. -0.15M -0.04M
Inox Group of Companies +0.48M  +0.14M Adi Financial Advisors, L.L.P. -0.11M -0.03M

Source: Reuters, ICICI Direct Research
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Financial summary

Profit and loss statement Z Crore Cash flow statement % Crore
(Year-end March) FY18 FY19E FY20E FY21E (Year-end March) FY18E FY19E FY20E FY21E
Total operating Income 1,348.1 1,583.0 1,867.5 2171.4 PAT 114.7 90.7 134.1 169.9
Growth (%) 10.4 17.4 18.0 16.3 Add: Depreciation 86.7 95.8 113.9 132.5
Employee Expenses 96.4 114.2 133.2 155.7 Add: Interest Paid 28.9 24.9 20.0 21.3
Exhibition Cost 367.3 412.4 487.2 566.5 (Inc)/dec in Current Assets -39.8 -25.6 -31.3 -31.9
Cost of F&B 74.4 106.2 139.2 163.6 Inc/(dec) in CL and Provisions 57.0 44.6 52.1 55.7
Rent 203.9 300.3 366.9 428.0 CF from operating activities 247.4 230.3 288.8 347.4
Other Expenses 397.0 404.0 425.0 465.0 (Inc)/dec in Investments -1.7 5.0 5.0 0.0
Total Operating Expenditure 1,138.9 1,337.1 1,551.5 1,778.9 (Inc)/dec in Fixed Assets -141.0 -285.0 -280.0 -280.0
EBITDA 209.2 245.9 316.0 392.5 Others -45.3 0.0 0.0 0.0
Growth (%) 44,5 17.6 28.5 24.2 CF from investing activities (194.0) (280.0) (275.0) (280.0)
Depreciation 86.7 95.8 113.9 132.5 Issue/(Buy back) of Equity 0.0 6.4 0.0 0.0
Interest 28.9 24.9 20.0 21.3 Inc/(dec) in loan funds -25.1 -95.0 15.0 -40.0
Other Income 14.5 13.7 16.0 12.0 Less: Interest Paid 28.9 24.9 20.0 21.3
Exceptional ltems 10.4 0.0 0.0 0.0 Others -55.3 103.8 -39.9 -42.6
PBT 97.7 138.9 198.1 250.7 CF from financing activities (51.5) 40.1 (5.0) (61.3)
Total Tax -17.0 48.2 69.1 86.7 Net Cash flow 1.9 -9.6 8.8 6.1
PAT 114.7 90.7 129.0 164.0 Opening Cash 13.2 15.0 5.4 14.3
Adjusted PAT 7.3 90.7 129.0 164.0 Closing Cash 15.0 5.4 14.3 20.4
Growth (%) 132.9 212 42.3 -51.8 Source: Company, ICICI Direct Research

Adj EPS R) 1.4 8.8 12.6 16.0

Source: Company, ICIC/ Direct Research

Balance sheet X Crore
(Year-end March) FY18E FY19E FY20E FY21E (Year-end March) FY18 FY19E FY20E FY21E
Liabilities Per share data ()
Equity Capital 96.2 102.6 102.6 102.6 EPS 11.9 8.8 12.6 16.0
Reserve and Surplus 606.1 850.4 9845 1,154.4 Adj EPS 1.4 8.8 12.6 16.0
Interest in benefit trust (32.7) (32.7) (32.7) (32.7) BV 69.6 89.7 102.3 118.3
Total Shareholders funds 669.6 920.3 11,0544  1,224.3 DPS 0.0 0.0 0.0 0.0
Total Debt 291.9 196.9 211.9 171.9 Cash Per Share 1.6 0.5 0.9 0.9
Others 71.8 71.8 71.8 71.8 Operating Ratios (%)
Total Liabilities 1,039.3  1,195.0  1,344.1 1,474.0 EBITDA Margin 15.5 15.5 16.9 18.1
PBT / Net Sales 9.1 9.5 10.8 12.0
Assets PAT Margin 5.3 5.7 6.9 1.6
Total Fixed Assets 825.6 1,014.8 1,180.9 1,328.5 Inventory days 2.5 2.5 2.4 2.3
Investments 13.6 8.6 3.6 3.6 Debtor days 20.6 20.0 20.0 20.0
Goodwill on Consolidation 0.0 0.0 0.0 0.0 Creditor days 30.7 31.0 31.0 31.0
Debtors 76.1 86.7 102.3 119.0 Return Ratios (%)
Inventory 9.4 10.8 12.3 13.7 RoE 10.6 9.9 12.3 135
Loans and Advances 80.1 89.4 100.1 110.6 RoCE 13.2 13.7 16.3 18.6
Other Current Assets 24.6 28.9 324 35.8 RolC 14.8 14.8 17.1 19.6
Cash 15.0 5.4 14.3 20.4 Valuation Ratios (x)
Total Current Assets 205.2 221.2 261.4 299.4 P/E 22.6 305 21.5 16.9
Total Current Liabilities 245.5 290.1 342.2 397.9 EV / EBITDA 14.5 12.0 9.4 1.5
Net Current Assets -40.3 -68.8 -80.8 -98.5 EV / Net Sales 2.2 1.9 1.6 1.3
Other Non Current Assets 240.4 240.4 240.4 240.4 Market Cap / Sales 2.1 1.7 1.5 1.3
Application of Funds 1,040.1 1,195.0 1,344 1,473.9 Price to Book Value 3.9 3.0 2.6 2.3
Source: Company, ICICI Direct Research Solvency Ratios
Debt/EBITDA 1.4 0.8 0.7 0.4
Net Debt / Equity 0.4 0.2 0.2 0.1
Current Ratio 1.4 1.3 1.3 1.2
Quick Ratio 1.3 1.2 1.2 1.2

Source: Company, ICICI Direct Research
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ICICI Direct coverage universe (Media)

CMP M Cap EPS () P/E (x) EV/EBITDA (x) RoCE (%) RoE (%)

Sector / Company R) TPR) Rating (X Cr) FY18 FY19E FY20E FY18 FY19E FY20E FY18 FY19E FY20E FY18 FY19E FY20E FY18 FY19E FY20E
DB Corp (DBCORP) 180 215 Buy 3,310 17.1 156 200 105 115 90 55 66 50 231 224 259 163 16.0 185
DISH TV (DISHTV) 25 UR UR 4548 04 16 20 NM 155 125 52 32 29 31 84 95 01 42 49
ENIL (ENTNET) 546 690 Hold 2,602 75 121 223 73.0 451 245 21.7 17.7 115 62 9.0 151 35 6.1 102
Inox Leisure (INOX) 270 330 Buy 2764 119 88 126 226 305 214 145 120 94 132 137 163 106 9.9 123
Jagran Praka (JAGPRA) 99 108 Hod 308 106 96 83 93 103 120 47 53 60 189 186 17.1 161 147 139
Music Broadcast (MUSBRO) 277 340 Buy 1,535 9.1 108 14.0 306 256 19.8 13.9 121 97 143 159 176 86 99 114
PVR (PVRLIM) 1,592 1,750 Buy 7,436 264 345 435 603 46.1 36.6 205 163 134 147 133 151 11.5 131 143
Sun TV (SUNTV) 523 675 Hold 20,604 28.8 369 375 182 142 139 93 72 64 355 37.7 330 242 256 221
TV Today (TVTNET) 345 450 Buy 2,058 199 257 298 173 134 116 90 7.1 54 304 302 298 193 195 19.0
ZEE Ent. (ZEEENT) 386 500 Buy 37,071 154 165 20.0 251 233 193 164 13.1 109 25.6 252 255 153 154 159

Source: Company, ICIC/ Direct Research
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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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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:
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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
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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
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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.
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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
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