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Change in Estimates

Current Previous
FY23E FY24E  FY23E FY24E
Rating BUY BUY
Target Price 405 303

Sales (Rs. m) 90,365.1 98,805.6 90,365.1 98,805.6
% Chng. - -

EBITDA (Rs. m)23,404.6 27,468.0 23,404.6 27,468.0
% Chng. - -

EPS (Rs.) 16.8 19.9 16.8 19.9
% Chng. - -

Key Financials - Consolidated

Y/e Mar FY21 FY22E FY23E FY24E
Sales (Rs. m) 77,299 81,908 90,365 98,806
EBITDA (Rs. m) 17,901 18,511 23,405 27,468

Margin (%) 23.2 22.6 25.9 27.8
PAT (Rs. m) 11,971 12,635 16,177 19,102
EPS (Rs.) 12,5 13.2 16.8 19.9

Gr. (%) (30.0) 55 28.0 18.1
DPS (Rs.) 25 3.3 4.2 5.0

Yield (%) 0.8 1.0 13 1.6
RoE (%) 12.3 12.0 13.9 14.7
RoCE (%) 14.9 14.6 17.3 18.4
EV/Sales (x) 3.8 35 &l 2.7
EV/EBITDA (x) 16.3 15.4 11.9 9.8
PE (x) 25.5 24.2 18.9 16.0
P/BV (x) 3.0 2.8 25 22
Key Data ZEE.BO| ZIN

52-W High / Low
Sensex / Nifty
Market Cap

Rs.363/ Rs.167
59,885 /17,823
Rs.306bn/ $ 4,150m

Shares Outstanding 961m
3M Avg. Daily Value Rs.9725.12m
Shareholding Pattern (%)
Promoter’s 3.99
Foreign 57.46
Domestic Institution 18.47
Public & Others 20.08
Promoter Pledge (Rs bn) 0.41
Stock Performance (%)

iM 6M 12M
Absolute 87.2 49.6 65.9
Relative 73.7 25.1 4.4
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Zee Entertainment Enterprises (Z IN)

Rating: BUY | CMP: Rs318 | TP: Rs405

Synergy from SPNI merger to drive re-rating
Quick Pointers:

® ZEEL signed a non-binding term sheet with Sony Pictures Network India
(SPNI) for a merger with an indicative merger ratio of 53%/47% (SPNI: ZEEL),
post capital infusion of US$1.575bn by SPNI.

"  Puneet Goenka to continue as MD&CEO for 5 years with promoter family
having an option to increase stake from 4% to 20%.

ZEEL’s proposed merger with SPNI is a win-win situation, as it will likely 1)
result in material revenue synergies (~6-10% due to better scale & reach) 2)
drive growth, as merged entity will have cash ammunition of US$1.7bn to fund
digital ambitions and 3) absolve uncertainty surrounding board room
decision risks. Post-merger, network will have a market share of ~28%,
thereby creating an all-encompassing portfolio present across genres. While
Mr Punit Goenka is expected to continue as MD&CEO for a period of 5 years,
newly constituted board will have SPNI’s dominance with ZEEL’s promoter
family getting only one board seat. The deal will require approval of CCl, SEBI
and existing shareholders (75% votes have to be in favor). We believe this
development is positive and warrants a re-rating, as it not only results in
material synergies but also brings an end to governance concerns.
Consequently, we increase our target P/E multiple to 23x (earlier 18x) and
arrive at a TP to Rs405, after incorporating merger synergies.

Deal contours: ZEEL’s board has approved merger with SPNI with an indicative
merger ratio of 53%:47% (SPNI: ZEEL), post capital infusion of US$1.575bn by
SPNI. Post-merger, SPNI will be largest shareholder in the merged entity with
promoter family of ZEEL having an option to increase their stake from 4% to 20%.
The non-binding term sheet has an exclusivity period of 90 days and is subject to
approval of shareholders (~75% majority required), CCI, NCLT and SEBI. The
merger may take 6-8months to consummate and may not require an open offer.

Merger to result in synergy benefits: Post-merger the network will have market
share of ~28%, surpassing Star-Disney which has viewership share of 25%.
Increased reach/scale will benefit the merged entity and management expects
revenue synergies of ~6-10% from this proposed merger.

Bouquet portfolio to widen post-merger: Post-merger, sports and kids segment,
where ZEEL lacked presence, will form part of bouquet widening the genre
presence of merged entity. SPNI has strong presence in Hindi-GEC (non-fiction
category) while ZEEL has strong presence in RGEC. Overall, we believe the merger
will fill in genre gaps of both entities but some channel rationalization cannot be
ruled out in overlapping categories.

Cash ammunition of US$1.7bn to fuel growth: The merged entity will have a
cash balance of US$1.7bn. Utilization of cash balance to grow the digital properties
(makes the business future-proof) can turn out to be a key re-rating lever, in our
view.
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Key highlights from the call & way forward

Deal contours: ZEEL’s board has approved merger with SPNI with an indicative
merger ratio of 53%:47% (SPNI: ZEEL), post capital infusion of US$1.575bn by
SPNI. Post-merger, SPNI will be the largest shareholder in merged entity with the
promoter family of ZEEL having an option to increase the stake from 4% to 20%.
Further, SPNI will transfer 2% stake to ZEEL’s promoters towards a non-compete
fee.

While Mr Punit Goenka is expected to continue as MD&CEO of merged entity for a
period of 5 years, SPNI will have right to nominate majority of the Board of Directors.
Apparently, from ZEEL'’s side only Mr Punit Goenka is likely to have a board seat.

The non-binding term sheet has an exclusivity period of 90 days and is subject to
approval of shareholders (~75% majority required), CCIl, NCLT and SEBI. The
merger may take 6-8months to consummate and may not require an open offer.

Exhibit 1: Indicative merger ratio pre & post capital infusion of US$1.575bn

Particulars Pre-capital Infusion Post-capital Infusion
ZEEL 61.25% 47.07%
SPNI 38.75% 52.93%

Source: Company, PL

Merger to result in synergy benefits: As of 4QFY21, ZEEL/SPNI had a network
viewership share of 19%/9% respectively. Post-merger, the network will have a
market share of ~28%, surpassing Star-Disney which has a viewership share of
25%. Increased reach/scale will benefit merged entity and management expects
revenue synergies of ~6-10% from the proposed merger. Synergy from ad-revenue
will be highest followed by subscription and international.

Exhibit 2: ZEEL-SPNI merger to result in combined network share of 28%

Zee
Others 18.9
27.8
Star+Disney
Sony
8.9 24.6
Viacom “
10.0 Sun
9.8
Source: Company, PL * Figures as of 4QFY21
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Bouquet portfolio to widen post-merger: Post-merger, sports and kids segment,
where ZEEL lacked presence, will form part of bouquet widening the genre
presence of merged entity. While ZEEL exited sports business by selling Ten Sports
to SPNIin 2017, evolution of digital landscape has made sports properties attractive
as per management. Further, SPNI has strong presence in Hindi-GEC non-fiction
segment with marquee shows like KBC, Indian Idol etc where-as ZEEL does not
have high impact properties in this sub-segment except for SaReGaMa.

Nonetheless, ZEEL has strong presence in RGEC where SPNI does not have the
right depth in terms of channel presence. Overall, we believe this merger will fill
genre gap of each entity, but some channel rationalization cannot be ruled out in
overlapping categories.

Exhibit 3: Merged entity to have presence across all genres

Genre ZEEL Sony TV18  Star India ZSE;L;
Hindi GEC Yes Yes Yes Yes Yes
Hindi movies Yes Yes Yes Yes Yes
RGEC Yes Yes Yes Yes Yes
Music (Eng/Hindi) Yes Yes Yes No Yes
Kids (Eng/Hindi) No Yes Yes Yes Yes
Sports (Eng/Hindi) No Yes Yes** Yes Yes
News (Hindi/Eng/Regional) Yes* No Yes No Yes*
Infotainment/Niche/English Yes Yes Yes Yes Yes
Source: Company, PL
* Presence is via group company Zee Media Corporation Ltd
**Expected to launch a sports channel soon
Exhibit 4: SPNI has high impact properties in non-fiction genre
Sony Star Plus Colors ZEEL
KBC Nach Baliye Big Boss Sa Re Ga Ma Pa
Indian Idol MasterChef India Fear Factor: Khatron Ke Khiladi Dance India Dance
India's Best Dancer Dance Plus

The Kapil Sharma Show

Source: Company, PL

Cash ammunition of US$1.7bn to fuel growth: SPNI is infusing US$1.575bn as
growth capital while ZEEL has cash balance of US$170mn as of June taking the
merged entity cash balance to US$1.745bn (~Rs131bn), which can be utilized to
evaluate opportunities in digital as well as linear TV.

Amid proliferation of OTTs and shift in viewing habits (from linear TV to digital), the
viewership landscape is likely to evolve in coming years and we expect higher
spends on digital side. Utilization of cash balance to grow digital properties (makes
the business future-proof) can turn out to be a key re-rating lever, in our view.

Exhibit 5: Netflix & Amazon Prime lead the video OTT market

OTT platform Market share
Netflix 20%
Amazon Prime Video 20%
Disney + Hotstar 17%
ZEE5 9%
SonyLIV 4%
ALTBalaji 4%

Source: Livemint, PL
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Financial implications of the merger: SPNI had a topline of Rs55.9bn with PAT
of Rs5.8bn in FY21. Brief summary of financials including revenue breakdown is
given in the tables below: -

Exhibit 6: Income Statement of SPIN

Particulars (Rs mn) FY19 FY20 FY21
Revenue from Operations 63,364 59,076 55,977
YoY Growth -6.8% -5.2%
Expenditure on production 45,270 33,193 31,900
YoY Growth -26.7% -3.9%
As a % of sales 71.4% 56.2% 57.0%
Employee benefit expenses 4,125 4,644 4,264
YoY Growth 12.6% -8.2%
As a % of sales 6.5% 7.9% 7.6%
A&P spends 3,096 5,305 6,163
YoY Growth 71.4% 16.2%
As a % of sales 4.9% 9.0% 11.0%
Other expenses 3,069 2,220 2,614
YoY Growth -27.7% 17.8%
As a % of sales 4.8% 3.8% 4.7%
Operating expenses 55,560 45,362 44,942
YoY Growth -18.4% -0.9%
As a % of sales 87.7% 76.8% 80.3%
EBITDA 7,804 13,714 11,036
YoY Growth 75.7% -19.5%
EBITDA margin 12.3% 23.2% 19.7%
Depreciation & Amortization 1,808 2,459 2,504
YoY Growth 36.0% 1.8%
As a % of sales 2.9% 4.2% 4.5%
EBIT 5,996 11,255 8,532
YoY Growth 87.7% -24.2%
EBIT margin 9.5% 19.1% 15.2%
Finance cost 591 311 92
YoY Growth -47.4% -70.4%
As a % of sales 0.9% 0.5% 0.2%
Other income 890 535 1,239
YoY Growth -39.8% 131.6%
As a % of sales 1.4% 0.9% 2.2%
PBT before exceptional items 6,295 11,479 9,679
Exceptional items - - -
PBT 6,295 11,479 9,679
YoY Growth 82.4% -15.7%
PBT margin 9.9% 19.4% 17.3%
Current Tax 644 2,213 2,994
Deferred tax 1,508 311 862
Total tax expense 2,151 2,524 3,856
Tax rate 34.2% 22.0% 39.8%
PAT 4,143 8,955 5,823
YoY Growth 116.1% -35.0%
PAT margin 6.5% 15.2% 10.4%

Source: Company, PL
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Exhibit 7: Revenue breakdown of SPNI

Particulars (Rs mn) FY19 FY20 FY21
Revenue

Advertisements Income 33,372 30,165 26,324
Subscription Income 21,868 26,262 24,847
Licensing Income 7,967 2,321 4,234
Distribution and Licensing of Movies 157 - 382
Sale of Programs - 328 190
Total revenue 63,364 59,076 55,977
% of sales

Advertisements Income 52.7% 51.1% 47.0%
Subscription Income 34.5% 44.5% 44.4%
Licensing Income 12.6% 3.9% 7.6%
Distribution and Licensing of Movies 0.2% 0.0% 0.7%
Sale of Programs 0.0% 0.6% 0.3%

Source: Company, PL

We have forecasted pro-forma P&L of merged entity based on the following

assumptions: -

®  We use our existing estimates of ZEEL.

"  We assume 5% revenue synergy and no cost synergy from FY23 onwards.

FY22 does not account for any benefits.

®  We factor in cash cushion of US$1.7bn (other income increased accordingly)

into our assumptions.

®  Qutstanding shares of the merged entity are calculated based on merger ratio

given.

Exhibit 8: Merged entity pro-forma financials

Particulars (Rs mn) FY22E* FY23E FY24E
Revenue from Operations 1,36,206 1,54,177 1,66,004

YoY Growth 13.2% 7.7%
EBITDA 29,371 35,263 41,105

EBITDA margin 21.6% 22.9% 24.8%
PAT 17,931 31,461 35,910

PAT margin 13.2% 20.4% 21.6%
Outstanding shares(In mn) 2,040.8 2,040.8 2,040.8
EPS (Rs) 8.8 15.4 17.6
Target P/E 23
TP (Rs) 405

Source: Company, PL

* Does not take into account merger timeline into consideration

Assuming a target P/E of 23x given receding governance risks, scale/size

advantage and expected revenue synergies, we arrive at a TP of Rs405 based on
FY24 EPS of Rs17.6, if the merger goes through.
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Financials
Income Statement (Rs m) Balance Sheet Abstract (Rs m)
Y/e Mar FY21 FY22E FY23E FY24E Y/e Mar FY21 FY22E FY23E FY24E
Net Revenues 77,299 81,908 90,365 98,806 Non-Current Assets
YoY gr. (%) (4.9 6.0 10.3 9.3
Cost of Goods Sold 37,505 39,725 42,020 44,957 Gross Block 19,969 22,721 25759 29,379
Gross Profit 39,795 42,182 48,345 53,849 Tangibles 14,157 15,959 17,947 20,417
Margin (%) 51.5 51.5 53.5 54.5 Intangibles 5,812 6,762 7,812 8,962
Employee Cost 8,183 8,764 9,217 9,584
Other Expenses 7,544 8,191 8,585 9,090 Acc: Dep / Amortization 12,381 15,166 18,329 21,886
Tangibles 8,348 10,158 12,214 14,526
EBITDA 17,901 18,511 23,405 27,468 Intangibles 4,033 5,008 6,115 7,360
YoY gr. (%) 9.5 3.4 26.4 17.4
Margin (%) 23.2 22.6 25.9 278 Net fixed assets 8,108 8,075 7,950 8,013
Tangibles 6,329 6,321 6,253 6,411
Depreciation and Amortization 2,649 2,785 3,163 3,557 Intangibles 1,779 1,754 1,697 1,602
EBIT 15,252 15,726 20,242 23,911 Capital Work In Progress 755 755 755 755
Margin (%) 19.7 19.2 22.4 24.2 Goodwill 3,804 3,804 3,804 3,804
Non-Current Investments 663 807 858 909
Net Interest 571 287 154 148 Net Deferred tax assets 3,151 3,859 5,212 6,154
Other Income (858) 1,377 1,627 1,877 Other Non-Current Assets 4,457 5,194 6,315 6,904
Profit Before Tax 12,557 16,780 21,715 25,640 Current Assets
Margin (%) 16.2 20.5 24.0 26.0 Investments 7,667 7,667 7,667 7,667
Inventories 54,030 53,857 53,229 54,140
Total Tax 4,625 4,279 5,637 6,538 Trade receivables 19,452 19,074 21,044 23,010
Effective tax rate (%) 36.8 255 255 255 Cash & Bank Balance 10,907 12,282 19,147 29,203
Other Current Assets 11,035 12,696 14,458 15,809
Profit after tax 7,931 12,501 16,177 19,102 Total Assets 128,187 132,498 145,247 161,555
Minority interest (70) - - -
Share Profit from Associate 1) 0 - - Equity
Equity Share Capital 961 961 961 961
Adjusted PAT 11,971 12,635 16,177 19,102 Other Equity 99,985 109,516 121,649 135,976
YoY gr. (%) (30.0) 55 28.0 18.1 Total Networth 100,945 110,477 122,610 136,936
Margin (%) 15.5 15.4 17.9 19.3
Extra Ord. Income / (Exp) - - R R Non-Current Liabilities
Long Term borrowings 195 195 195 195
Reported PAT 8,001 12,501 16,177 19,102 Provisions 1,546 1,638 1,717 1,680
YoY gr. (%) 52.0 56.3 29.4 18.1 Other non current liabilities - - - -
Margin (%) 10.4 15.3 17.9 19.3
Current Liabilities
Other Comprehensive Income (210) 156 - - ST Debt / Current of LT Debt 3,832 - - -
Total Comprehensive Income 7,791 12,657 16,177 19,102 Trade payables 13,982 14,138 14,359 15,701
Equity Shares O/s (m) 961 961 961 961 Other current liabilities 7,558 5,921 6,237 6,914
EPS (Rs) 12.5 13.2 16.8 19.9 Total Equity & Liabilities 128,187 132,498 145,247 161,555
Source: Company Data, PL Research Source: Company Data, PL Research
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Price Chart Recommendation History

R No. Date Rating TP (Rs.) Share Price (Rs.)
525 1 15-Sep-21  BUY 303 256
o 2 7-Aug-21  BUY 253 197
3 7-Jul-21 BUY 278 219
22 4 21-May-21 BUY 278 192
221 5 7-Apr-21 BUY 296 201
6 5-Feb-21 BUY 296 249
e 3 3 2 8 b & S 7 11-Jan-21 BUY 290 231
§ g 5? g 5’.:- g § 8 5-Jan-21 BUY 290 219
Analyst Coverage Universe
Sr.No. Company Name Rating TP (Rs) Share Price (Rs)
1 DishTVinda  NR .74
2 Entertainment Network (India) Hold 214 199
3 Indian Railway Catering and Tourism Corporation Hold 2,654 2,661
4 Inox Leisure BUY 380 316
5 Music Broadcast Hold 24 25
6 Navneet Education Accumulate 111 102
7 Nazara Technologies BUY 2,342 1,794
8 PVR BUY 1,625 1,400
9 S Chand and Company BUY 147 121
10 V.1.P. Industries BUY 457 386
11 Zee Entertainment Enterprises BUY 303 256
PL’s Recommendation Nomenclature (Absolute Performance)
Buy o >15%
Accumulate : 5%to 15%
Hold : +5% to -5%
Reduce : -5% to -15%
Sell T <-15%
Not Rated (NR) . No specific call on the stock
Under Review (UR) : Rating likely to change shortly
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ANALYST CERTIFICATION
(Indian Clients)

Well, Mr. Jinesh Joshi- MS(Finance) and CFA, Ms. Shweta Shekhawat- MBA Finance & MCom 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.

(US Clients)

The research analysts, with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in this research report accurately
reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their compensation was, is or will be directly related to the specific
recommendation or views expressed in this research report.

DISCLAIMER
Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL”) is engaged in the business of Stock Broking, Portfolio Manager, Depository Participant and distribution for
third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking,
investment banking, financial services (margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not for circulation. This document is not to be reported
or copied or made available to others without prior permission of PL. It should not be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not independently verified the accuracy or completeness
of the same. Neither PL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given, made
available or expressed herein or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The suitability or
otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or engage in transactions
of securities of companies referred to in this report and they may have used the research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.

PL is in the process of applying for certificate of registration as Research Analyst under Securities and Exchange Board of India (Research Analysts) Regulations, 2014
PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month
immediately preceding the date of publication of the research report.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report.
PL or its associates might have received compensation from the subject company in the past twelve months.

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

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject
company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. PL or its analysts did not receive any compensation or
other benefits from the subject Company or third party in connection with the preparation of the research report. PL or its Research Analysts do not have any material conflict of interest
at the time of publication of this report.

It is confirmed that Mr. Jinesh Joshi- MS(Finance) and CFA, Ms. Shweta Shekhawat- MBA Finance & MCom Research Analysts of this report have not received any compensation
from the companies mentioned in the report in the preceding twelve months

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its
or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts have not engaged in market making activity
for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary
to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed
herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the securities of the subject company or (b) be engaged
in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company or act as an
advisor or lender/borrower to the subject company or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions.

US Clients

This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s)
preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are
not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or
regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account.

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act,
1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major
Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted
onward to any U.S. person, which is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major
Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer.

Prabhudas Lilladher Pvt. Ltd.
3rd Floor, Sadhana House, 570, P. B. Marg, Worli, Mumbai-400 018, India | Tel: (91 22) 6632 2222 Fax: (91 22) 6632 2209
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