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“One offs” or routine?

Zee Entertainment’s (Zee) Q2FY21 operating performance was marred by
one-offs (which have become more of a routine — third time in the last five
quarters). Results, as expected, were weak with ad revenues down ~26%
YoY given the fall in ad pricing that is yet to recover to pre-Covid levels. Like
to like subscription growth of 2.8% YoY (like to like domestic subscription
growth of 2.3% YoY), was primarily led by Zeeb growth. Higher-than-
expected A&P costs and provision for Siti Networks receivables impacted
EBITDA, which was at ¥ 313.7 crore, down 54.7% YoY with margins at
18.2%, down 1445 bps YoY. Reported PAT was at% 94.1 crore, down 77.2%
YoY, impacted by T 97.1 crore DSRA liability write-off of Siti Networks.

Siti Network’s woes add to Zee's pain

Related party woes came back to haunt Zee again as it provided ¥ 82.1 crore
for overdue receivables from Siti Networks (SNL). Furthermore, SNL's
outstanding loan was backed by DSRA guarantee of up to % 205.9 crore by
Zee. Owing to invocation of DSRA guarantee, Zee has provided % 97.1 crore
as DSRA liability, classifying as an exceptional item. It has now put SNL into
cash & carry model. Additionally, the overdues from Dish TV (another
troubled related party with outstanding receivables of ¥ 498 crore) is being
recovered as per agreed payment plan. While write-offs aid in clean-up of
book, frequency of such write offs make us wonder if more is in the offing.

Expect ad recovery in H2...

Zeeb revenues were at % 98.9 crore (up 3.3% QoQ), while EBITDA loss was
at< 189.4 crore (vs. X 145.4 crore in Q1). Zeeb recorded a global DAU of 5.2
million and 54.7 million global MAU in September. The management said
that growth in user base/watch time was not reflected in revenues as deal
with a telco, which ended in August, was not renewed as the company will
focus on B2C model. On the broadcasting side, the company expects flattish
ad revenues in Q3, followed by growth on a benign base from Q4. We bake
in 1.2% CAGR in FY20-22E with 19% de-growth in FY21 followed by sharp
rebound of 26% YoY in FY22. Zee has guided for “moderate” subscription
growth (given lack of pricing uptick) with Zeeb contribution being a key
driver. Given the realignment of subscription revenues (now music forms
part of subscription), we build in overall subscription revenue CAGR of 11%
(~8% on like to like basis) in FY20-22E to ¥ 3557 crore. NTO 2.0, if
implemented, could dent subscription growth in the interim till broadcasters
rework bouquet and pricing strategy.

Valuation & Outlook

One-off write-off along with losing market leadership in key markets of
Marathi and Bangla languages is a concern. While ad volumes improved
QoQ owing to fresh content, ad realisation remains low. Full recovery in ad
pricing ahead of festive season will be the key. Potential implementation of
NTO 2.0 and impact ahead also remains unknown. We will turn buyers once
ad recovery, improved cash flows & related parties mess eases. We maintain
HOLD rating with a target price of ¥ 195/share (11x FY22 P/E).

Key Financial Summary

(Year-end March) FY18 FY19 FY20
Net Sales (% crore) 6,685.7 7,933.9 8,129.9
EBITDA (% crore) 2,076.1 2,567.6 1,634.6
Adj. Net Profit (% crore) 1,393.3 1,573.4 1,661.5
EPS () 15.4 16.1 5.5
P/E (x) 11.9 1.4 335
Price / Book (x) 1.9 1.8 1.8
EV/EBITDA (x) 7.1 6.1 10.2
RoE (%) 15.3 15.7 16.7
RoCE (%) 25.6 25.7 13.9
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Extraordinary Together

Particulars Amount
Market Cap (% crore) 17,619.8
Total Debt (FY20) (% crore) 52.6
Cash & Inv. (FY20) (% crore) 1,011.5
EV (% crore) 16,660.9
52 week H/L () 362/ 114
Equity capital (% crore) 96.1
Face value (%) 1.0

Key Highlights

® Domestic ad revenue fell ~26% YoY
while like to like domestic
subscription revenue grew 2.3% YoY

® Maintain HOLD with target price of ¥
195/share, valuing it at 11x FY22 P/E
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FY21E FY22E CAGR FY20-FY22E
7,249.3 8,550.2 2.6
1,703.2 2,483.6 23.3
1,027.9 1,703.9 1.3

9.0 17.7
20.5 10.3
1.7 1.6
9.3 6.2
10.1 15.2
13.8 20.8

Source: Company, ICICI Direct Research *FY20/FY21 EBITDA have certain one-off write-offs
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ﬂ Result Update| Zee Entertainment ICICI Direct Research
Exhibit 1: Variance Analysis

02FY21 Q2FY21E Q2FY20 Q1FY21  YoY (%) QoQ (%) Comments
Domestic ad declined by 25.9% YoY to % 866.6 crore owing to fall
in ad pricing which is yet to recover to pre-Covid levels. The like
Revenue 1,722.7 1,752.9 2,122.0 1,312.0 -18.8 31.3 to like subscription revenues grew by 2.8% YoY to ¥ 744 crore .
On a comparable basis, domestic subscription grew 2.3% YoY,
largely driven by Zeeb subscription.

Other Income 17.2 40.0 59.4 -86.0 -1 -120.0
Raw Material Expenses 0.0 0.0 0.0 0.0 NA NA
Employee Expenses 196.7 210.3 2123 200.1 -1.3 1.7
Admin & Other Expenses 202.1 166.5 195.3 123.1 3.5 64.2
Marketing Expenses 176.0 131.5 125.3 111 40.5 58.5
Operational Cost 834.2 841.4 896.3 657.8 -6.9 26.8
Other Expenses 0.0 0.0 0.0 0.0 NA NA
EBITDA 313.7 403.2 692.9 219.9 547 126 EBITDA came in below our exp.ectatlons Iarg.]e.zly due to provision
for T 82.1 crore for overdue receivable from Siti Cable.
EBITDA Margin (%) 18.2 23.0 3277 16.8 -1445 bps 145 bps
Depreciation 65.1 70.1 58.3 7.9 1.7 -9.3
Interest 1.3 20.0 18.0 4.5 -92.7
Total Tax 74.0 89.0 92.1 28.4 -19.7 160.7
The company reported an exceptional item of ¥ 97.1 crore. Zee
PAT 94.1 263.1 413.2 304 772 209.7 had given DSRA guarar?tee in respect to loans availed by S!tl
Cable and now has provided X 97.1 crore due to defaults made in
repayments by Siti Cable.
Key Metrics
Ad Revenue Growth -26.3% -26.0% 1.2%  -64.5%
. T . -
Domestic Subscription 11.0% 30%  26.8% 18.7% Domest.|c .Subscnptlon increased 2.3% YoY on comparable basis;
largely in line
International Subscription % 1.1% 0.0% -21.5% -3.5%

Source: Company, ICICI Direct Research

Exhibit 2: Change in estimates

FY21E FY22E
[ Crore) Old New % Change 0ld New % Change
Revenue 7,395.4 7,249.3 -2.0 8,691.0 8,550.2 -1.6 Relaigned numbers after H1 results
EBITDA 1,836.6 1,703.2 -1.3 2,524.6 2,483.6 -1.6
EBITDA Margin (%) 24.8 235  -134bps 29.0 29.0 0 bps
PAT 1,061.6 861.5 -18.9 1,682.2 1,703.9 1.3
EPS ) 1.1 9.0 -18.9 17.5 17.7 1.3

Source: Company, ICICI Direct Research

Exhibit 3: Assumptions

Current Earlier
FY18 FY19 FY20 FY21E FY22E FY21E FY22E
Ad Revenue Growth 14% 20% -1% -19% 26%  -17% 25%
Domestic Subscription -10% 17% 33% 14% 9% 6% 10%
International Subscription % -12% -1% -16% 2% 14% 1% 13%

Source: Company, ICICI Direct Research
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Conference Call Highlights

One-offs, higher A&P expenses dent profits: Zee has provided ¥ 82.1
crore for overdue receivables from a related party, Siti Networks
(SNL). Also, Zee had committed for funding shortfalls in DSRA
guarantee related to loans availed by SNL. SNL’s outstanding loan
was backed by DSRA guarantee of | 205.9 crore. Owing to invocation
of DSRA guarantee, Zee has provided T 97.1 crore classifying as
exceptional item. Rest of the amount is payable after few years. The
management said advertisement & promotion (A&P) expenses were
higher during the quarter due to spend on campaign announcing
fresh content on TV and Zee5 as well as low base effect

Low ad pricing holding growth back: The management said that
although overall viewership witnessed a 15% increase post Covid
and GEC regained eyeballs, ad realisation was weak. They guided ad
pricing is still low YoY and may witness moderate growth in Q3 with
better growth from Q4 onwards. The management added that festive
season has started on a good note. They also said the verdict on ad
cap matter will not have an impact on revenues as they have already
complied with necessary regulation

Subscription growth outlook revised: Domestic subscription revenue
growth of 2.3% (on a comparable basis) was led by growth in Zeeb
subscription revenue. The management said that like to like domestic
subscription growth in FY21E will be lower than earlier envisaged.
They added that revision of bouquet pricing is put on hold due to
uncertainty over NTO 2.0. This will lead to low growth in FY21. The
management said future subscription growth will be driven by both
rise in ARPU and number of subscribers for both TV and digital. Zee
had 19% viewership share in Q2FY21 and telecast of fresh content
coupled with launch of two channels on free platform led to better
market share QoQ. They addressed concern over recent loss in
market share in Marathi and Bangla and said they are revamping
content. As a result, Bangla market is already seeing recovery while
Marathi market will take a couple of quarters to witness a viewership
recovery

Zeeb loss at EBITDA level continues: The company said Zee5 EBITDA
loss was at ¥ 189.4 crore during the quarter. Zeeb recorded a global
DAU of 5.2 million and 54.7 million global MAU in September. The
management said growth in user base/watch time was not reflected
in revenues as deal with a telco, which ended in August, was not
renewed. The company will focus on B2C model. The management
said subscription constitutes larger part of revenue mix for Zeeb.
Zeeb is likely to breakeven by FY24E end as per management

Operating costs remain relatively low; organisational rejig: Operating
costs remained relatively low as production started late in July. The
management said they will guide for FY22 EBITDA margins in
Q4FY21. The organisational restructuring is mainly being done in
order to create common team for content creation for both digital,
linear platforms and integration of revenue, monetisation team

Increase in receivables QoQ while inventory reduces: The
management said Dish TV is making consistent payment. The
management said receivables from Dish will reduce QoQ. Inventory
breakup is as following: Movie rights: ~% 3800 crore, shows: ~% 1000
crore, movie production, music and others: ~% 400 crore, content
advances and deposits: ~% 850 crore
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e Other highlights:

o Cash & Investments breakup break-up: Cash & bank
balance: T 380 crore, FD: ¥ 290 crore, Mutual fund: ¥ 780
crore, NCD: ¥ 51 crore

o Overseas investments of US$25.5 million is expected to
be received soon

o The company will increase spend on movie production
once normalcy resumes

ICICI Securities |Retail Research
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Story in Charts

Exhibit 4: Ad revenue growth trend
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Source: Company, ICICI Direct Research

Exhibit 5: Subscription revenue growth trend
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Exhibit 6: EBITDA and PAT margin trend
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ICICI Securities |Retail Research 5



ﬂ Result Update| Zee Entertainment

Financial summary

ICICI Direct Research

(Year-end March) FY19 FY20 FY21E FY22E (Year-end March) FY19 FY20 FY21E FY22E
Total operating Income 7,933.9 81299 7,249.3 8550.2 Profit after Tax 1,545.8 526.5 861.5 1,703.9
Growth (%) 18.7 2.5 -10.8 17.9 Add: Depreciation 234.7 270.6 290.0 3121
Operational Cost 3,072.2 3,8285 3,247.2  3,505.6 Add: Interest paid 130.4 144.9 105.8 7.0
Employee Expenses 724.9 780.5 801.2 872.1 (Inc)/dec in Current Assets -2,622.3  -822.0 791.8  -1,027.6
Admin & Other Expenses 870.0 1,190.7 810.1 919.3 Inc/(dec) in CL and Provisions 926.5 -384.0 -304.8 319.9
Marketing Expenses 699.3 695.6 687.5 769.5 Others 0.0 0.0 0.0 0.0
Total Operating Expenditure 5366.3 6,495.3 5546.1 6,066.5 CF from op. activities 215.2 -263.9 1,744.2  1,379.2
EBITDA 2,567.6 1,634.6 1,703.2 2483.6 (Inc)/dec in Investments 554.7 649.4 -500.0 -500.0
Growth (%) 23.7 -36.3 4.2 45.8 (Inc)/dec in Fixed Assets -301.1 -213.8 -200.0 -200.0
Depreciation 234.7 270.6 290.0 3121 Others -132.5 58.1 -1.1 -0.7
Interest 130.4 144.9 105.8 7.0 CF from inv.activities 1211 493.8 -701.1 -700.7
Other Income 251.5 24.0 1.2 180.0 Issue/(Buy back) of Equity 0.0 0.0 0.0 0.0
Exceptional ltems 43.1 284.3 97.1 - Issue of Preference Shares -413.2 -516.3 -297.5 -297.5
PBT 2,410.8 958.7 1,211.6  2,280.6 Inc/(Dec) in loan funds 1.1 50.6 - -
Minority Interest 0.2 (1.9) 0.3 4.0 Interest paid 130.4 144.9 105.8 71.0
PAT from Associates 2.4 (2.4) 1.1 2.0 Others 44455  -396.3 -551.7 -482.0
Total Tax 867.3 431.7 351.0 574.7 CF from fin. activities -726.1 -1117.2 -743.3 -708.5
PAT 1,545.8 526.5 861.5 1,703.9 Net Cash flow -389.8  -487.4 299.8 -29.9
Growth (%) 4.5 -65.9 63.6 97.8 Opening Cash 1,611.7 1,221.8 7345  1,034.3
Adjusted PAT 1,573.4 1,661.5 1,027.9 1,703.9 Closing Cash 1,221.9 7345 1,034.3  1,004.4
Growth (%) 12.9 5.6 -38.1 65.8 Source: Company, ICICI Direct Research
Reported EPS (%) 16.1 5.5 9.0 17.7
Source: Company, ICICI Direct Research
Exhibit 9: Balance sheet X crore
(Year-end March) FY19 FY20 FY21E FY22E (Year-end March) FY19 FY20 FY21E FY22E
Liabilities Per share data ()
Equity Capital 96.1 96.1 96.1 96.1 EPS 16.1 5.5 9.0 17.7
Preference Share Capital 1,111.3 595.0 297.5 0.0 Adjusted EPS 16.4 17.3 10.7 17.7
Reserve and Surplus 8,827.9 9,247.9 9,769.3  11,133.2 BV 104.5 103.5 105.8 116.9
Total Shareholders funds 10,035.2 9,938.9 10,1629 11,229.2 DPS 3.0 0.4 35 35
Total Debt 2.0 52.6 52.6 52.6 Cash Per Share 9.5 12.3 15.3 18.5
Others 14.3 11.0 9.9 9.3 Operating Ratios (%)
Total Liabilities 10,051.6 10,002.5 10,225.4 11,291.1 EBITDA Margin 324 20.1 23.5 29.0
Assets EBIT Margin 29.4 16.8 19.5 25.4
Gross Block 1,867.7 2,156.3 2,356.3 2,556.3 PAT Margin 19.8 20.4 14.2 19.9
Less: Acc Depreciation 908.6 1,179.2 1,469.2 1,781.3 Inventory days 1771 240.1 250.0 230.0
Net Block 959.2 977.1 887.1 775.0 Debtor days 84.1 93.6 93.6 93.6
Capital WIP 108.3 33.4 33.4 33.4 Creditor days 68.5 75.4 75.4 75.4
Total Fixed Assets 1,067.4 1,010.5 920.6 808.5 Return Ratios (%)
Investments 1,479.7 7121 1,212.1 1,712.1 RoE 15.7 16.7 10.1 15.2
Inventory 3,850.5 5,347.5 4,965.3 5,387.8 RoCE 25.7 13.9 13.8 20.8
Debtors 1,827.4 2,084.7 1,858.9 2,192.5 RolC 30.2 16.4 18.6 26.4
Loans and Advances 1,623.4 1,323.4 1,180.0 1,391.8 Valuation Ratios (x)
Other Current Assets 1,005.5 373.2 332.8 392.5 P/E 11.4 335 20.5 10.3
Cash 1,221.8 734.5 1,034.3 1,004.4 EV / EBITDA 6.1 10.2 9.3 6.2
Total Current Assets 9,528.6 9,863.3 9,371.3  10,368.9 EV / Net Sales 2.0 2.0 2.2 1.8
Creditors 1,489.7 1,680.3 1,498.3 1,767.2 Market Cap / Sales 2.2 2.2 2.4 2.1
Provisions 145.1 152.6 136.1 160.5 Price to Book Value 1.8 1.8 1.7 1.6
Other current liabilities 1,120.5 538.3 432.0 458.6 Solvency Ratios
Total Current Liabilities 2,755.2 2,371.3 2,066.4 2,386.3 Debt/EBITDA 0.0 0.0 0.0 0.0
Net Current Assets 6,773.4 7,492.0 7,304.9 7,982.6 Debt / Equity 0.0 0.0 0.0 0.0
Other non current assets 731.1 781.9 781.9 781.9 Current Ratio 5.1 5.0 5.1 4.9
Total Assets 10,051.6  10,002.5 10,225.4 11,291.1 Quick Ratio 2.7 2.1 21 2.1
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
ICICI Securities |Retail Research 6
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Exhibit 11: ICICI Direct Coverage Universe (Media)

Sector / CMP TPR) Rating M Cap R EPS ) P/E (x) EV/EBITDA (x) RoCE (%) RoE (%)

Company R) o) FY20 FY2IE FY22E FY20 FY2IE FY22E FY20 FY21E FY22E FY20 FY21E FY22E FY20 FY21E FY22E
Inox Leisure 258 250 Hold 2644 1.5 232 67 1765 NM 386 9.1 934 83 100 61 104 24 -439 117
PVR 1,105 1,260  Hold 6099 53 -103.0 197 207.9 NM 562 10.1 86.6 90 85 47 95 18 -469 83
Sun TV 423 490  Buy 16681 351 389 408 120 109 104 62 58 48 312 310 290 242 234 220
TV Today 199 240 Buy 1,190 234 206 298 85 97 67 49 51 38 247 212 247 160 138 185
ZEE Ent. 183 195 Hod 17619 55 90 177 335 205 103 102 93 62 139 138 208 167 10.1 152

Source: Company, ICICI Direct Research
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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 Buy, Hold,
Reduce 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 -56%;

Sell: <-15%
@ icici diroct.com| 1 .
Ihvollm'h“'o’::)ul»‘un'lltlpl | BHOB{{EH ‘
| ICICI Securities Ltd. |[@ 755 asmins | ‘
Analyst Award 2012 &:‘j
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, MBA, CFA, 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
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 busil may make i decisions that are inconsi with the recomr i p d herein.

ICICI Securities Limited has two ind jent equity h 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 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.
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