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Weak performance; Reopening key ahead...

PVR’s Q4FY20 performance was impacted by Covid-19 and further
aggravated by ordinary box office collections in February. Footfalls came in
at 19.5 mn, down 29.1% YoY, leading to box office revenues at % 330 crore,
down 26.9% YoY. F&B revenues fell 24.6% to ¥ 174.6 crore with SPH at ¥ 96,
up 5.5% YoY. Advertisement revenues declined ~22% YoY to ¥ 68.5 crore.
EBITDA (without impact of Ind-AS 116) came in at ¥ 42.8 crore, down 73%
YoY with margins of 6.6% (down 1260 bps YoY). Given the write-off of ¥
31.7 crore in net deferred tax asset while shifting to a new tax rate, the
company reported net loss (without impact of Ind-AS 116) at< 47.8 crore.

Weak quarter; Reopening, customer response to be key...

The company expects theatres to open by mid to end-July. We highlight that
the management has indicated that committed capex plans have been put
on hold currently and will be reviewed when the situation normalises. They
indicated 20-50 screens are in pre-/advanced fit out phase with remaining
capex of ¥ 50-100 crore. We bake in 40 screen addition for FY21E and 75
screens addition in FY22. Consequently, we build in footfalls growth of 3.9%
CAGR in FY20-22E to 110 mn (40% decline in FY21 followed by sharp growth
thereafter) coupled with 4.5% CAGR in net ATP to lead to 8.4% FY20-22E
CAGR (37% decline in FY21, followed by sharp recovery) in net box office
revenues to ¥ 2034 crore. F&B revenues CAGR of 8% over FY20-22 implies
39% decline in FY21 followed by a recovery in FY22. Ad is likely to witness
-8% CAGR, with 35% decline expected in FY21. We expect a washout
H1FY20 (with modest occupancy in the first phase post reopening) coupled
with possibility of box office clash of big movies.

Covid -19 led measures

The management has invoked Force Majeure during closure of cinemas and
expects to achieve reduction of 70-75% in fixed costs. They have requested
developers to reduce rentals post reopening for the rest of FY21. The
industry body has proposed safety measure to the government. With the
implementation of social distancing measure like keeping one seat vacant
between two customer groups, capacity loss will not be more than 25%. On
the F&B front, entire process from ordering to receiving will be digitised with
minimum human interaction.

Valuation & Outlook

We continue to believe PVR is a proxy play on urban/semi urban
discretionary spends. However, leisure activities and discretionary spend
will take a backseat during a stressed macroeconomic setup in the near
term. Current cash of ¥ 227 crore raising of ¥ 300 crore via rights issue is
likely to ensure liquidity in near term. We will closely track the reopening of
cinemas amid Covid-19 and turn buyer only when we witness footfall revival
and stability. We maintain HOLD rating and value the stock at 10x FY22E (ex-
Ind-AS) EV/EBITDA with a target price of ¥ 1085/share.

Key Financial Summary

(Year-end March) FY18 FY19 FY20 FY21E

Net Sales (% crore) 2,334.1 3,085.6 3,414.4 2,148.8
EBITDA ( crore) 401.8 586.3 1,076.6 541.3

Net Profit (% crore) 123.3 183.2 21.3 (317.6)
EPS () 26.4 39.2 5.3 (61.9)
P/E (x) 4.2 21.7 204.5 (17.6)
Price / Book (x) 4.7 4.1 3.8 4.9
EV/EBITDA (x) 15.9 11.7 9.6 19.6
RoCE (%) 14.7 13.8 8.5 1.1

RoE (%) 11.5 14.8 1.8 (27.6)
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Particulars Amount
Market Capitalization (% Crore) 5,584.1
Total Debt (FY20) (T Crore) 1,294.7
Cash (FY20) (% Crore) 322.3
EV 6,380.7
52 week H/L 2121/720
Equity capital 5.1
Face value 10.0

Key Highlights

® (Q4FY20 performance marred by
Covid-19 impact along with weak
box office collections in February

® Maintain HOLD with revised target
price of ¥ 1085/share
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3,764.9
1,202.5
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Source: Company, ICICI Direct Research *FYZ20, FY21 and FY22 EBITDA and PAT estimates are not comparable to earlier year numbers owing to IND AS 116 implementation
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ﬂ Result Update | PVR Ltd ICICI Direct Research
Exhibit 1: Variance Analysis

Q4FY20 Q4FY20E Q4FY19 Q3FY20 YoY (%) 0QoQ (%) Comments
Covid-19 and weak box office performance in February led

Revenue 645.1 625.9 837.6 915.7 -23.0 -29.6 L
to steep decline in revenues
Other Income 16.7 6.0 8.5 8.2 95.4 104.3
Employee Expenses 76.5 102.7 90.4 106.7 -15.4 -28.3
Film Distributors share 143.6 146.2 185.6 192.7 -22.6 -25.5
F&B Cost 51.2 47.7 67.9 68.2 -24.6 -24.9
Rent 0.0 0.0 135.8 0.0 -100.0 NA
Repairs and Maintenance 201.2 156.5 197.2 240.8 2.1 -16.4
EBITDA 172.7 172.8 160.8 307.3 1.4 -43.8  EBITDA decline largely led by negative operating leverage
EBITDA Margin (%) 26.8 217.6 19.2 33.6 757 bps -679 bps
Depreciation 142.2 120.5 54.9 134.9 158.9 5.5
Interest 117.1 112.2 39.5 122.1 196.5 -4.1
Less: Exceptional ltems 0.0 0.0 0.0 0.0 NA NA
Company re-measured its deferred tax assets and has
Total Tax 4.4 -18.9 26.5 22.1 -83.3 -80.0 taken a write-off of ¥ 31.7 crore while shifting to new tax
rate
PAT -74.5 -35.1 46.4 36.3 -260.5 -305.0
Key Metrics
Footfalls (mn) 19.5 19.9 27.5 25.9 -29.1 -24.7
Occupancy (%) 31.0 28.6 37.0 33.4 -16.3 -1.3
SPH R) 96.0 96.2 91.0 100.0 5.5 -4.0
ATP () 204.0 204.8 195.0 210.0 4.6 -2.9

Source: Company, ICICI Direct Research

Exhibit 2: Change in estimates

FY21E FY22E Comments
(X Crore) Old New % Change old New % Change
Revenue 2,379.9 2,148.8 -9.7 4,012.4 3,764.9 -6.2 Realign our estimates post Q4
EBITDA 582.4 541.3 -7.1 1,265.4 1,202.5 -5.0
EBITDA Margin (%) 24.5 25.2 72 bps 31.5 31.9 40 bps
PAT -216.5 -317.6 NA 127.1 106.2 -16.5
EPS () -42.2 -61.9 NA 24.8 20.7 -16.5

Source: Company, ICICI Direct Research

Exhibit 3: Change in estimates - ex- IND AS 116

FY21E FY22E Comments
(X Crore) Old New % Change Old New % Change
Revenue 2,379.9  2,148.8 -9.7 4,012.4 3,764.9 -6.2 Realign our estimates post Q4
EBITDA 225.5 203.0 -9.9 701.3 627.9 -10.5
EBITDA Margin (%) 9.5 9.4 -2 bps 17.5 16.7 -80 bps
PAT -53.4 -107.5 NA 226.4 164.4 -21.4
EPS () -10.4 -20.9 NA 441 32.0 -21.4

Source: Company, ICICI Direct Research

Exhibit 4: Assumptions

Current Earlier
FY18 FY19E FY20 FY21E FY22E FY21E FY22E
Footfalls (mn) 76.1 99.3  101.7 61.4  109.8 69.6  119.3
SPH R) 88 90 98 99 106 100 106
ATP (%) 210 207 204 214 223 214 224

Source: Company, ICICI Direct Research
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FY20 Performance

Reported revenue increased 10.7% YoY to ¥ 3414.4 crore. Box office
revenue was at T 1731.6 crore, up 6% YoY, driven by footfall growth of 2%
at 101.7 million. ATP marginally declined 1% to ¥ 204 while occupancy was
at 34.9% against 36.2% in FY19. F&B revenue was T 948.3 crore, up 12%
YoY on account of SPH growth of 10% to ¥ 99. Ad income was at ¥ 375.9
crore, up 6% YoY. The company added 85 screens during the year. EBITDA
(ex-Ind-AS) was at I 576 crore with margins of 16.9%. PAT (ex-Ind-AS) came
in at¥ 131 crore, down 31% YoY, owing to loss of ¥ 47.8 crore loss in Covid-
19 impacted Q4FY20.

Conference call highlights

Theatrical release still a priority for producers: The management
expect cinemas to open from mid-July following the international
markets and will bounce back post reopening. Only three Hindi &
five regional films have released on OTT in a span of three months,
which is a very small number. This shows majority of producers will
prefer a theatrical release first, as per management. Bypassing
cinemas is also not favourable for producers as they will lose out on
music and overseas revenue. The management added they are in
constructive dialogue with producers and distributors. While some
filmmakers will wait to gauge the initial response, a few mid to big
size films are targeting a July release. The management said PVR
does not rely on any one language and are fine with staggered
opening as many films are ready to release in all languages

Rights issue to augment liquidity; capex suspended: The company
currently has cash of ¥ 227 crore. It will raise ¥ 300 crore via rights
issue, which will further augment the liquidity position of the
company to support fixed costs. The management said committed
capex plans of ¥ 50-100 crore have been put on hold currently and
will be reviewed when the situation normalises. They indicated 20-
50 screens are in a development phase

Interim Covid-19 impact on opex: The management has invoked
Force Majeure during closure of cinemas and expects to achieve
reduction of 70-75% in fixed costs. They have requested developers
to reduce rentals post reopening for rest of FY21. They said they
have rental agreements with developers in the form of minimum
guarantee plus share of revenue, which will lead to lower payout in
rentals even post openings this year. The management indicated the
company has not received any credit back for advance rent paid in
March while full rent has been provided for

Post reopening scenario: The management said proposed safety
measure have already been submitted to the government. There is
enough capacity even after complying with restrictions. PVR's
weekend occupancy is 50-55% while weekday occupancy is 20-25%
leading to average occupancy of 35%. With implementation of
safety measure like keeping one seat vacant between two customer
groups, capacity loss will not be more than 25%. The management
was of the view that more customers will visit cinemas on weekdays
and capacity will not be an issue. The management also highlighted
that ATP hike is a not a necessity to offset capacity loss. On the F&B
front, the entire process from ordering to receiving will be digitised
with minimum human interaction

F&B, ad revenue to pick up fast: The management said some clients
from retail, fashion industry will be eager to advertise to clear
inventory. They added F&B and ad revenue will pick up in a couple
of weeks once cinemas reopen while in two months, it is likely to
return to normal levels

ICICI Securities | Retail Research
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Financial story in charts

Exhibit 5: ATP and SPH trend
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Source: Company, ICICI Direct Research

Exhibit 6: EBITDA and PAT margin trend
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Exhibit 7: Proforma P&L (ex- Ind-AS)

(Year-end March) FY19 FY20 FY21E FY22E
Total operating Income 3,085.6 13,4144 2,148.8 3,764.9
Growth (%) 32.2 10.7 -37.1 75.2
Film Distributors Cost 701.9 733.5 469.3 884.7
F&B Cost 238.7 263.7 162.6 309.7
Employee Expenses 337.3 393.8 316.5 377.9
Other Expenses 1,221.3 1,447.4 997.4 1,564.8
Total Operating Expenditure 2,499.2 2,838.3 11,9458 3,137.0
EBITDA 586.3 576.1 203.0 627.9
Growth (%) 45.9 -1.7 -64.8 209.2
Margins (%) 19.0 16.9 9.4 16.7
Depreciation 191.3 232.4 193.4 248.5
Interest 128.0 152.1 181.3 191.7
Other Income 33.1 37.8 28.0 32.0
Exceptional ltems 0.0 0.0 0.0 0.0
PBT 300.2 229.3 -143.7 219.8
MI/PAT from associates 7.3 0.1 0.0 0.0
Total Tax 109.7 97.8 -36.2 55.4
PAT 183.2 131.0 (107.5) 164.4
Growth (%) 48.5 -28.5 -182.0 -253.0
EPS (3 39.2 25.5 (20.9) 32.0

Source: Company, ICICI Direct Research
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Exhibit 8: KPI
(Year-end March)
Box office Revenues

Yo¥Y

F&B

Yo¥Y

Ad

Yo¥

Others

YoV

ATP

Yo¥Y

Footfalls (mn)

YoY

Screens

Net Debt

RoCE (post tax)
RoE

FY19
1,636

847

354

250

207

99

763

1,247

1.4
14.8

FY20
1,732
6%
949
12%
376
6%
358
43%
204
-1%
102
2%
845

971

12.0
8.9

FY21E
1,091
-37%
581
-39%
243
-35%
234
-35%
214
5%
61
-40%
885

1,141

6.0
(8.6)

FY22E
2,034
86%
1,106
90%
318
31%
307
31%
223
4%
110
79%
960

1,021

1.4
11.6

Source: Company, ICICI Direct Research
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Financial summary

ICICI Direct Research

(Year-end March) FY19 FY20 FY21E FY22E (Year-end March) FY19  FY20 FY21E FY22E
Total operating Income  3,085.6 3,414.4 2,148.8 3,764.9 PAT 183.2 27.3 -311.6 106.2
Growth (%) 32.2 10.7 -37.1 75.2 Add: Depreciation 191.3 542.5 495.5 571.1
Film Distributors Cost 701.9 733.5 469.3 884.7 Add: Interest Paid 128.0 481.8 498.4 521.5
F&B Cost 238.7 263.7 162.6 309.7 (Inc)/dec in Current Assets -95.4 -70.8 85.3 -144.0
Employee Expenses 337.3 393.8 316.5 371.9 Inc/(dec) in CL and Provisions 366.2 -87.2 -226.0 410.1
Other Expenses 1,221.3 946.9 659.2 990.2 Others 0.0 0.0 0.0 0.0
Total Operating Expenditure 2,499.2 2,331.9 1,607.6 2,562.3 CF from operating activities 773.2 893.5 535.6 1,464.9
EBITDA 586.3 1,076.6 541.3 1,202.5 (Inc)/dec in Investments 8.7 8.3 0.0 0.0
Growth (%) 45.9 83.6 -49.7 122.2 (Inc)/dec in Fixed Assets -844.2  -246.8  -100.0 -500.0
Depreciation 191.3 542.5 495.5 571.1 Others -241.2  -110.7 -94.9 -312.0
Interest 128.0 481.8 498.4 521.5  CF from investing activities -1076.7 -349.3 -194.9  -812.0
Other Income 33.1 31.8 28.0 320  Issue/(Buy back) of Equity 0.0 4.6 0.0 0.0
Exceptional ltems 0.0 0.0 0.0 0.0 Inc/(dec) in loan funds 451.9 12.3 200.0 -150.0
PBT 300.2 90.1 -424.6 141.9  Dividend paid & dividend tax -13.3  -36.0 -12.0 -12.0
MI/PAT from associates 1.3 0.1 0.0 0.0 Less: Interest Paid 128.0  481.8  498.4 521.5
Total Tax 109.7 62.7 -107.0 35.8 Others -261.7 -718.8  -996.7 -1043.0
PAT 183.2 27.3  (317.6)  106.2 CF from financing activities 304.9 -256.2 -310.4  -683.5
Growth (%) 485 -85.1  -1,263.4 -133.4  Net Cash flow 1.5 288.1 30.4 -30.7
EPS ) 39.2 5.3 (61.9) 20.7 Opening Cash 32.8 342 3223 352.7
Source: Company, ICICI Direct Research Closing Cash 34.2 322.3 352.7 322.0
Source: Company, ICICI Direct Research
Exhibit 11: Balance sheet < crore I Exhibit 12: Key ratios < crore
(Year-end March) FY19 FY20 FY21E FY22E (Year-end March) FY19 FY20 FY21E FY22E
Liabilities Per share data (%)
Equity Capital 46.7 51.4 51.4 51.4 EPS (Diluted) 39.2 5.3 -61.9 20.7
Reserve and Surplus 1,192.8 1,428.9 1,099.2 1,193.4 Cash EPS 80.2 111.0 34.6 131.9
Total Shareholders funds 1,239.5 1,480.2 1,150.6 1,244.7 BV 265.3 288.3 2241 242.4
Total Debt 1,282.4 1,294.7 1,494.7 1,344.7 DPS 2.8 2.6 2.6 2.6
Others 579.2 3,933.8 4,058.9 4,106.9 Cash Per Share 1.3 62.8 68.7 62.7
Total Liabilities 3,101.1 6,708.7 6,704.2 6,696.3 Operating Ratios (%)
EBITDA Margin 19.0 315 25.2 31.9
Assets EBIT / Net Sales 12.8 15.6 2.1 16.8
Total Fixed Assets 2,336.6 2,351.0 2,257.6 2,509.1 PAT Margin 5.9 0.8 -14.8 2.8
Investments 9.9 1.7 1.7 1.7 Inventory days 3.6 3.3 3.3 3.5
Right of Use - 3,004.7 2,862.6 2,840.0 Debtor days 21.7 20.2 21.5 21.5
Goodwill on Consolidation 685.0 685.0 685.0 685.0 Creditor days 43.5 334 40.0 43.5
Debtors 183.9 189.3 126.6 221.8 Return Ratios (%)
Inventory 30.3 30.7 19.3 36.1 RoE 14.8 1.8 -21.6 8.5
Loans and Advances 1.2 8.7 8.7 8.7 RoCE 13.8 8.5 1.1 9.9
Other Current Assets 143.9 201.5 190.3 222.2 RolC 18.9 23.3 2.1 26.7
Cash 34.1 322.3 352.7 322.0 Valuation Ratios (x)
Total Current Assets 393.5 752.4 697.5 810.8 P/E 21.7 204.5 -17.6 52.6
Total Current Liabilities 807.7 720.5 494.5 904.6 EV / EBITDA 1.7 9.6 19.6 8.8
Net Current Assets -414.3 31.9 203.0 -93.8 EV / Net Sales 2.2 3.0 4.9 2.8
Other Non Current Assets 483.9 634.4 694.4 754.4 Market Cap / Sales 1.8 1.6 2.6 1.5
Application of Funds 3,101.1 6,708.7 6,704.2 6,696.3 Price to Book Value 4.1 3.8 4.9 4.5
Source: Company, ICICI Direct Research Solvency Ratios
Net Debt/EBITDA 2.1 0.9 2.1 0.8
Net Debt / Equity 1.0 0.7 1.0 0.8
Current Ratio 0.9 1.3 1.4 1.0
Quick Ratio 0.8 1.2 1.3 1.0
Source: Company, ICICI Direct Research
ICICI Securities | Retail Research 6
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Sector/  CMP TP ) Rating M Cap EPS () P/E (x) EV/EBITDA (x) RoCE (%) RoE (%)

Company (%) (X er) FY19 FY20E FY21E FY19 FY20E FY21E FY19 FY20E FY21E FY19 FY20E FY21E FY19 FY20E FY21E
Inox Leisure 254 255  Hold 2607 13.0 15 -178 195 1740 NM 88 45 130 132 196 100 106 142 24
Music Broadc: 14 15 Hold 491 2.2 0.8 0.7 6.4 174 193 28 47 38 150 6.2 6.8 102 45 40

PVR 1,087 1,085 Hold 5080 39.2 53 -61.9 27.7 2045 NM 108 56 11.5 147 138 85 115 148 1.8
Sun TV 389 410 Buy 15340 364 363 347 107 107 1.2 49 53 52 35 385 300 242 259 229
TV Today 188 240 Buy 1,124 220 234 226 86 8.1 83 42 46 44 304 227 247 193 146 16.0
ZEE Ent. 192 150 Hold 18,473 161 159 151 120 121 128 64 71 68 256 257 214 153 157 147

Source: Company, ICICI Direct Research

ICICI Securities | Retail Research 7



ﬂ Result Update | PVR Ltd ICICI Direct Research

RATING RATIONALE

ICICI Direct endeavors to provide objective opinions and recommendations. ICICI Direct assigns ratings to its
stocks according to their notional target price vs. current market price and then categorizes 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

Buy: >15%
Hold: -5% to 15%;
Reduce: -15% to -5%;

Sell: <-15%
ﬂlchl( irect.com 1 1
Investmaen uo Your Fingertips Bﬂz“)ﬂ EE"\' \
ICICI Securities Ltd. 75 S TARMINE ‘
ecu’ . Ejm stAward2012 A /
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
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ANALYST CERTIFICATION

I/We, Bhupendra Tiwary, CFA, MBA, Amogh Deshpande, PGDM, 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 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.

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

Our proprietary trading and investment busil may make i 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, 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 di d and opinions expl 1 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.
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