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Market Outlook: Key triggers ahead…
Higher-than-expected Q4FY16 results, core industry growth - Green shoots of revival
The Q4FY16 results of some companies were higher than Street expectations, indicating a revival in the
earnings cycle. Furthermore, India’s eight core industries output expanded 6.4% YoY in March 2016, theearnings cycle. Furthermore, India s eight core industries output expanded 6.4% YoY in March 2016, the
fastest growth in the last 16 months. The outperformance was mainly led by cement, electricity and
fertilisers output. Barring crude oil and natural gas, most other segments recorded satisfactory growth in
March. Among all segments, fertilisers, cement and electricity clearly outperform other segments by
recording output growth of ~23%, ~12% and ~11%, respectively. It gives enough reasons to the
i d t t b li th t t bl f i d t i l d ti i th dindustry to believe that a stable recovery of industrial production is on the cards.
Continued momentum in auto sales reflects high discretionary spending!
The countries’ top automakers are off to a strong start in the new financial year with all segments-
passenger vehicles (PV), two-wheelers, commercial vehicles (CV) & tractors reporting strong April sales.
The 9% YoY growth in PV (mainly driven by recently launched models) signifies consumer’s preferenceThe 9% YoY growth in PV (mainly driven by recently launched models) signifies consumer s preference
for better products. Two-wheeler volume growth of ~16% YoY was supported by new launches &
marriage season. This momentum is expected to continue, going ahead, as disbursements from Seventh
Pay Commission would lead to higher disposable incomes, resulting in higher consumer spending.
Revival in cement demand denotes improved execution of infrastructure projects…
C i d l h i d 11 4% Y Y 78 2 MT i Q4FY16 i l l d b i iCement industry volumes have increased 11.4% YoY to 78.2 MT in Q4FY16 mainly led by increase in
infrastructure spending. Further in Q4FY16, UltraTech, ACC and Ambuja have registered strong volume
growth of 14.7% YoY, 9.3% YoY and 9.5% YoY, respectively. As cement demand is considered a lead
indicator for revival in infrastructure activities, improvement in the same suggests higher execution.
Focused government infrastructure spending, mainly led by road and rail, would continue execution of
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Stock Recommendations 

R d d P/E ( )
Company I-direct code Action

Recommended 
Price

CMP Market Cap
P/E (x) 
FY17

RoE (%)

ITC ITC Buy 343 314 252640 22.1 32.4 Read More

Symphony Ltd SYMCOM Buy 2425 2400 8400 37.9 29.3 Read More

Jet Airways JETAIR Buy 623 620 7058 4.2 NA Read More

Concor CONCOR Buy 1653 1362 26560 17.0 13.1 Read More

Voltas VOLTAS Buy 331 290 9570 19.7 15.4 Read More

Timken India TATTIM Buy 602 520 3540 30.7 19.0 Read More

Accelya Kale KALCON Buy 995 995 1485 12.6 14.1 Read More

S  Ph SUNPHA B 820 820 196800 28 3 19 1 Read More

What’s in : Sun Pharmaceuticals, Accelya Kale

What’s out : Star Ferro, Mahindra & Mahindra (booked profit)

Sun Pharma SUNPHA Buy 820 820 196800 28.3 19.1 Read More
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* For large cap stocks we suggest profit  booking in the range of 7-10% while for midcaps we suggest profit booking in the 
range of 12%-15%



Deal Team – At Your ServicePerformance* so far …

Portfolio performance since inception (June 2015) Portfolio performance since last update (April 2016)
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• The portfolio performance (during July 2015 – April 2016) was driven by
PVR (21%), Indraprastha Gas (15%) and Supreme (14%). Over the period,
the portfolio was mainly impacted by the underperformance in Star Ferro
(-22.5%) and Bharat Forge (-34%).

• Better than expected results, coupled with recovery in global
commodities led to improvement in domestic sentiments. During April
2016, the portfolio outperformed the broader markets. Outperformance
was led by recovery in Timken (19%) and positive performance in Jet

( )

( 22.5%) and Bharat Forge ( 34%).

• Since inception, we have booked profit in PVR, Bata India, Torrent
Pharma, L&T, Maruti Suzuki, Dr Reddy’s, Supreme and Mahindra &
Mahindra

• The date of commencement was June 5, 2015

was led by recovery in Timken (19%) and positive performance in Jet
Airways (+10%). However, ITC continue to weigh negative on the
portfolio

• During the month, we booked profit in Mahindra and Mahindra with a
return of 9%. Further for the we have included Sun Pharma and Accelya
Kale in the portfolio and excluded Star Ferro

Source: Reuters ICICIdirect com ResearchSource: Reuters, ICICIdirect.com Research



Gladiator StocksITC (ITC)

Investment Rationale Likely short-term triggers 
• A lower magnitude of excise hike in Budget 2016

has been passed on by the company in the form
of price hikes up to ~13% on certain brands.

• ITC is the largest cigarette manufacturer (~75% volume share) &
among the largest paperboard manufacturing companies in
India. It also has the second largest hotel chain in the country. p p

Decline in cigarette volumes for the past couple
of years has resulted in creation of low base.
This low base effect may help in arresting the
sharp cigarette volume de-growth going forward

• Government focus on agri growth coupled with

g y
ITC’s emerging strength is the FMCG (others) business led by
robust growth of 20.1% CAGR (FY09-15) & strong portfolio of
brands like Aashirvaad, Sunfeast, Classmate & Bingo

• ITC has been aggressive in recent times to shape itself into
India’s leading FMCG company. The company has set before

expected normal monsoons bodes well for its
agri-business and rural growth for its FMCG
segment

Key Financials

itself an ambitious vision of achieving a topline of | 100000 crore
from non-cigarette FMCG business by 2030. This translates into a
CAGR of 17.4% in this segment in FY15-30E. After starting the
FMCG business from scratch in 2003, it had a topline of | 9038
crore from this segment in FY15. Further, ITC’s foods portfolio,
on the back of strong brands like Sunfeast Aashirvaad Yippee Key Financials on the back of strong brands like Sunfeast, Aashirvaad, Yippee,
alone accounted for over | 6000 crore of sales in FY15. It has
been aggressively diversifying in newer categories as reflected in
the recent acquisition of two brands Savlon & Shower to Shower
and foray into the dairy industry with Aashirvaad Svasti cow
ghee

Key Financials FY15 FY16E FY17E
Net sales | crore 36,083.2 36,905.9 42,633.3
Growth % 9.7 2.3 15.5
EBITDA margins % 36.9 38.8 37.4g ee

• We estimate revenue & net profit CAGR of 8.7% & 9.7%,
respectively, in FY15-17E. We maintain a positive stance on ITC
as we believe ITC’s focus on growing its FMCG business would
be a catalyst to topline growth in the long run

PAT | crore 9,607.7 10,127.7 11,571.1
PAT growth % 9.4 5.4 14.3
P/E x 26.8 25.5 22.3
P/BV x 8.4 8.2 8.0
RoE % 31.3 32.4 35.8
RoCE % 43 2 45 9 48 6
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RoCE % 43.2 45.9 48.6



Gladiator StocksSymphony Ltd (SYMCOM)

Investment Rationale Likely short-term triggers 
• Expectation of strong volume growth of ~21%

YoY supported by uptick in seasonal demand
• IMD forecast of hotter than normal summer

• Symphony is India’s leading evaporative air cooler manufacturer
with a market share of ~55% (value terms) in the organised
product category. To push air coolers in the aesthetic product IMD forecast of hotter than normal summer

(prolonged summer) is likely to boost sales of
cooling products

p g y p p
category, the company has launched more than one new model
annually for six years. It operates through an asset light model
wherein it outsources manufacturing of air coolers to Indian
vendors and uses the cash and carry model for sales

• The company has a strong distribution network comprising ~750

Key Financials

dealers, ~16,500 retail dealers & ~4,500 towns (1430 in 2007)
across India. It maintained strong return ratios i.e. RoCE, RoE at
39%, 35%, respectively, in FY15 mainly due to asset light model
and almost debt-free status. To get access to Chinese markets,
Symphony recently acquired Chinese air cooler brand MKE for a
meagre | 1 55 crore Symphony would also benefit from sourcing Key Financials meagre | 1.55 crore. Symphony would also benefit from sourcing
advantage for its OEMs (that largely source from China)

• We believe the air cooler industry will grow at ~19% CAGR in
FY15-25E, due to demand remaining intact in tier-II and tier-III
cities. Currently, the air cooler industry is dominated by
unorganised players with ~80% volume market share We believe

Key Financials FY16E* FY17E FY18E
Net Sales | crore 547.3 956.9 1,179.3
Growth % NM NM 23.2
EBITDA margin % 27.3 27.7 27.7unorganised players with ~80% volume market share. We believe

a shift from unbranded to branded category and strong brand
would drive Symphony’s sales, PAT CAGR at 27%, 31% in FY15-
18E, respectively

PAT | crore 117.0 205.1 260.7
PAT growth % NM NM 27.1
P/E x 72.6 41.4 32.6
P/BV x 21.5 16.4 12.5
RoNW % 29.6 39.5 38.4
RoCE % 36 7 50 0 47 3
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RoCE % 36.7 50.0 47.3
*For nine months only



Gladiator StocksJet Airways (JETAIR)

Investment Rationale Likely short-term triggers 
• The industry passenger growth has remained

healthy (up 22.9% YoY during January-March
2016)

• The Indian air travel market witnessed rapid growth post 2003
following liberalisation by the Government of India, which is
reflected in domestic passenger growth at 19.4% CAGR in FY04-

• ATF prices continue to remain lower (down
24.8% YoY, 13.4% QoQ) boding well for further
margin expansion in coming quarters.

• The new draft aviation policy aims to boost MRO
services in India by providing various tax

p g g
10. Following the global financial crisis, domestic passenger
volumes moderated at 9.1% CAGR in FY10-15. However, in FY16
the domestic passenger volume regained its growth trajectory to
19.7% YoY. Despite this tremendous growth, the Indian air travel
market is still under penetrated at 0.08/per capita compared to

th d l i t i h t ti t b t
y p g

incentives. This will help the players to save the
cost on MRO service

Key Financials

other developing countries, where penetration rates are between
0.35 and 0.65/per capita. Hence, we expect strong growth in air
travel over the next decade

• The partnership with Etihad (through 24% stake) has yielded
positive results for Jet Airways in terms of gaining international
presence We expect the share of the international segment Key Financials presence. We expect the share of the international segment
revenue to get enhanced to over 60% in the next two or three
years from current 55%

• Jet has given a bulk order of 75 Boeing 737 Max 8 planes. This
order will not only enable the company to gain market share but
also reduce the maintenance & fuel costs significantly

Key Financials FY15 FY16E FY17E
Net sales | crore 20,965.6   22,908.9   24,856.2   
Growth % 9.9 9.3           8.5           
EBITDA margins % 1.0           8.9           12.3         

also reduce the maintenance & fuel costs significantly

• A sharp reduction in fuel prices (down over 50% YoY from peak
of FY14) remains a key trigger for margin expansion, going
forward

PAT | crore (2,097.4)    911.2        1,704.1     
PAT growth % NA NA 87.0         
P/E x (3.4)          7.8           4.2           
P/BV x NA NA NA
RoE % NA NA NA
RoA % 4 1 36 3         46 2         
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RoA % 4.1 36.3         46.2         



Gladiator StocksContainer Corporation of India (CONCOR)

Investment Rationale Likely short-term triggers 
• With the removal of port congestion charge, rail

volumes are expected to increase. Additionally,
rationalisation of freight rates would lead to a

• Concor with its ~80% market share of container train operator
(CTO) in India would be the biggest beneficiary of the expected
recovery in trade scenario. With the increased capacity in terms g

revival in margins
• Growth in port volumes for January and

February were highest over the year, which
could lead to higher volumes/revenues for the
company

y p y
of rakes to 256, we believe Concor is well geared to manage
higher volumes with expected recovery in trade activities

• Concor’s revenues grew at a CAGR of 8.5% in FY11-15 as
container volumes remained sluggish, except 2014. However,
going ahead, with an improved market share in private ports

Key Financials

such as Mundra and Gujarat Pipavav we expect volumes to
improve. Further, we believe the government’s “Make in India”
campaign will perk up trade volumes for exports. In turn, this will
drive higher volumes for Concor

• Concor plans to set up private freight terminals (PFTs) and MMLP
16 l i i I di i h l dd h fi Key Financials across 16 locations in India with plans to add another five over

the next couple of years. PFTs at Khatuwas and Nagulpally are
expected to get scaled up in the near term. Further, Concor plans
to acquire land in the central and eastern regions of the country,
in close proximity to the dedicated freight corridor, to scale up its
PFT business thereby making the revenue stream more

Key Financials FY15 FY16E FY17E
Net sales | crore 5,573.7 5,815.6 6,939.4
Growth % 11.8 4.3 19.3
EBITDA margins % 23.3 21.0 21.8PFT business, thereby making the revenue stream more

diversified.
• We expect Exim and domestic volumes to post a CAGR of 5%

each over FY15-17E thereby leading to revenue, and PAT CAGR
of 12% and 3% respectively, during same period.

g
PAT | crore 1,047.7 904.8 1,107.8
PAT growth % 6.4 -13.6 22.4
P/E x 23.5 27.3 22.3
P/BV x 3.2 3.0 2.7
RoE % 13.7 10.9 12.2
R CE % 12 0 10 1 12 2
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RoCE % 12.0 10.1 12.2



Gladiator StocksVoltas Ltd (VOLTAS)

Investment Rationale Likely short-term triggers 
• With the rising heat, we believe Q4 should be a

strong quarter for AC players,
• Implementation of Seventh Pay Commission

• Voltas is primarily an assembler of ACs following an asset light
model strategy for its unitary cooling product (UCP) division. The
segment contributes ~48% to the consolidated topline and Implementation of Seventh Pay Commission

would push dealers towards pre-stocking of
cooling products

• IMD forecast of hotter than normal summer
(prolonged summer) is likely to boost sales of
cooling products

g p
recorded ~13% sales CAGR in the last five years. A strong brand
coupled with over 6500 dealers helped Voltas improve its market
share from 14% in FY10 to 20.8% in FY15. Given the relatively
stable margin and high operating cash flow, the UCP segment
provided strong support to Voltas’ profitability with lower working

it l i t Th d t R CE f th
g p

Key Financials

capital requirement. The company commands strong RoCE of the
UCP segment in the range of ~40-43% over the last four years

• We believe Voltas will see total sales CAGR of 10.5% in FY15-18E
led by 16% sales CAGR of UCP division. AC volume sales may see
12% CAGR for FY15-18 in tandem with increasing affordability
with stable prices higher economic growth assumption of stable Key Financials with stable prices, higher economic growth, assumption of stable
inflation, lower interest rates and implementation of the
Seventh Pay Commission recommendations

• We believe the company’s strong presence in the AC segment,
partially mitigate the business risk of project division. As the
Indian economy is in a revival mode Voltas being a strong brand

Key Financials FY16E FY17E FY18E
Net sales | crore 5,767.6 6,132.9 6,989.1
Growth % 11.3 6.3 14.0
EBITDA margins % 7.6 8.4 8.4

Indian economy is in a revival mode, Voltas, being a strong brand
in the AC segment, is well positioned to capitalise on growth
momentum. Additionally, Voltas has strong balance sheet (Net
cash and RoCE and RoE of 17% and 18) and average dividend
payout of 20%

PAT | crore 380.4 413.4 459.1
PAT growth % -1.0 8.7 11.0
P/E x 24.3 21.8 19.7
P/BV x 3.8 3.5 3.2
RoE % 15.7 16.1 16.3
RoCE % 16 2 17 5 18 3
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RoCE % 16.2 17.5 18.3



Gladiator StocksTimken India (TATTIM)

Investment Rationale Likely short-term triggers 
• Strong medium & heavy commercial vehicle

sales growth of ~25% in Q4FY16 is likely to
provide traction to volumes/revenues of the

• Timken India - subsidiary of the US based Timken Group, is a
global leader in tapered roller bearings. It is the fourth largest
company in the Indian bearing market with ~8% revenue market p

company
• Due to a pick-up in exports, railways and

automobile segment, we expect the company to
post better Q4FY16 results than most of its peer
group

p y g
share. It commands ~40% share in the tapered roller bearings
(~62% of its topline) in India. It is well diversified across
segments catering mainly to mobile (40-45% of revenues
excluding exports) and process industries (25% of revenues).

• Exports comprised 37% of FY15 revenues (vs. 12% in CY09). It

Key Financials

logged ~34% CAGR in FY09-15 to | 341.6 crore in FY15. Going
ahead, Timken is expected to the key hub for export to various
customers of Timken entities. Therefore, we expect export
revenues to grow at 18.3% CAGR in FY15-18E to | 565.6 crore

• We expect services, railways segment to provide major fillip
i f d Th hi i Key Financials going forward. The management pegs this opportunity at

~| 2500 crore wherein it is looking to garner up to 15% market
share. We expect repairs, services revenues to zoom to | 87.1
crore in FY18E (~5.6% of the net sales) vs. | 25.9 crore in FY15

• We expect overall topline to grow at 18% CAGR in FY15-18E on
the back of export industrial and CV segment demand EBITDA

Key Financials FY16E FY17E FY18E
Net sales | crore 1,069.1 1,268.5 1,527.7
Growth % 15.1 18.7 20.4
EBITDA margins % 14.2 14.5 15.3the back of export, industrial and CV segment demand. EBITDA

margins are likely to improve to 15.3% in FY18E vs. 14.4% in
FY15. We expect PAT to grow at 22.9% CAGR in FY15-18E

g
PAT | crore 85.8 112.4 145.9
PAT growth % 6.4 31.0 29.8
P/E x 35.6 30.7 23.5
P/BV x 6.3 5.5 4.7
RoE % 18.4 20.1 22.5
R CE % 27 7 28 5 29 8
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RoCE % 27.7 28.5 29.8



Gladiator StocksAccelya Kale (KALCON)

Investment Rationale Likely short-term triggers 
• Accelya delivered healthy earnings growth in

Q3FY16. Revenues grew 15.8% YoY to | 88
crore while PAT grew 25.4% YoY to | 23 crore.

• Accelya Kale is a leading solutions provider to the airline and
travel industry. As part of the Accelya group it helps over 200
airline customers streamline their financial processes as well as g

EBITDA margins improved ~280 bps YoY to
41.8% vs. 39% in Q3FY15. The management
expects to maintain current revenue growth and
earnings momentum

p
helps them gain insights on business performance using
decision support tools and data analytics. The group’s expertise
spans across revenue accounting, audit & revenue recovery,
credit card management, miscellaneous billing, F&A processes
and decision support & analytics. As a strategic partner to IATA,
th h d li d b t i d t l ti i l di BSP BSP

Key Financials

they have delivered robust industry solutions including BSP, BSP
Link, Neutral Fare Proration (NFP) and Simplified Interline
Settlement (SIS) and has dedicated associates working across
nine countries.

A l K l ’ d l i f 1) li Key Financials • Accelya Kale’s revenue model consists of 1) license revenues
(lumpy), 2) hosted - which primarily is license plus hardware and
3) outsourced - which consists of hosted plus business process
management. AKL is among the few, which provides outsourced
model where pricing is transaction-based. Accelya has
transitioned a majority of its customers to pay-per-use (annuity)

Key Financials FY14 FY15 FY16E
Net sales | crore 316.7        303.1        325.8        
Growth % 4.2 -4.3 7.5
EBITDA margins % 42.2         37.3         38.5         transitioned a majority of its customers to pay-per-use (annuity)

model – which we estimate, now contributes >90% of its
revenues – as it improves revenue visibility while non-annuity
revenues contribution is in low single digits.

g
PAT | crore 86.2         67.4         79.3         
PAT growth % 2.2           (21.8)        17.7         
P/E x 17.3         22.1         18.8         
P/BV x 13.6         12.1         15.2         
RoE % 81.5         57.9         71.7         
R CE % 104 8 81 2 95 4
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RoCE % 104.8 81.2 95.4



Gladiator StocksSun Pharmaceuticals (SUNPHA)

Investment Rationale Likely Short Term triggers 
• We expect strong Q4 results mainly on account

of gGleevec exclusivity in the US.
• Revenues are likely to grow 23.5% YoY in

• The US business (~50% of the turnover) has grown at 28.4%
CAGR in FY11-15. The US product basket remains robust- 591
ANDAs filed, 435 approvals received; some niche launches Revenues are likely to grow 23.5% YoY in

Q4FY16E. EBITDA margins are expected at
~33% against 12.9% in Q4FY15 and 30.6% in
Q3FY16. Net profit is expected to grow 104.9%
YoY due to strong operational leverage

pp
besides complex/limited competition products and plain vanilla
generics. US growth is also being backed by extensive
infrastructure (more than 20 USFDA approved plant). Only blot in
an otherwise smooth journey is the warning letter to Halol plant.

• The Ranbaxy acquisition will also drag margins initially though it

Key Financials

is expected to bring in benefits of scalability in the long run.
Ranbaxy’s stronghold in the fast growing emerging markets
(50% of Ranbaxy's sales) will complement Sun’s presence in this
space. Regarding US, it is determined to address Ranbaxy’s
cGMP issues as four out of five US centric facilities remain under
USFDA embargo Sun will gain leadership position in the niche Key Financials USFDA embargo. Sun will gain leadership position in the niche
generic derma space and will also get entry in to branded and
OTC segments. In the domestic space the acquisition is likely to
provide more therapeutic diversification to Sun’s portfolio and is
likely to improve its market share in key segments. Its domestic
market share has substantially improved from 5.5% to 9.1%. The

Key Financials FY15 FY16E FY17E
Net sales | crore 27,433.4   28,468.5   32,036.8   
Growth % 2.1 3.8 12.5
EBITDA margins % 28.7         30.5         31.6         a et s a e as s bsta t a y p o ed o 5 5% to 9 % e

management expects ~US$300 million synergy benefits by
FY18.

• We expect US, domestic sales to grow at a CAGR of 10.1% and
15.2% to | 18288 crore and | 10270 crore in FY15-18E,
respectively

g
PAT | crore 4,777.1     5,691.1     6,845.0     
PAT growth % NM 19.1         20.3         
P/E x 43.1         39.1         28.6         
P/BV x 7.6           6.5           5.5           
RoE % 18.6         18.8         19.1         
R A % 18 8 20 0 21 1

11

p y
RoA % 18.8 20.0 21.1



Disclaimer
Pankaj Pandey Head Research pankaj pandey@icicisecurities comPankaj Pandey Head – Research pankaj.pandey@icicisecurities.com

ICICIdirect.com Research Desk,
ICICI Securities Limited,
1st Floor, Akruti Trade Centre,
Road No 7 MIDCRoad No 7, MIDC
Andheri (East)
Mumbai – 400 093
research@icicidirect.com



Disclaimer

ANALYST CERTIFICATIONANALYST CERTIFICATION
We /I, Pankaj Pandey, 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.

Terms & conditions and other disclosures:
ICICI Securities Limited (ICICI Securities) is a Sebi registered Research Analyst having registration no. INH000000990. 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 is a wholly-owned 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.
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 orp y p p y
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 forg y p p p g p p g p
services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific
transaction.
ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies
mentioned in the report in the past twelve months.
ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its 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 have any material conflict of interest at the time of publication of this report.
It is confirmed that Pankaj Pandey, Research Analyst of this report has 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.
ICICI Securities or its subsidiaries collectively or Research Analysts 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
h bli i f h hthe 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.
It is confirmed that Pankaj Pandey, Research Analyst do not serve as an officer, director or employee of the companies mentioned in the 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

i d i f h l f d b h i irequired to inform themselves of and to observe such restriction.
*ICICI Securities has received an Investment Banking mandate for disinvestment in Container Corporation of India. This report is based on publically available information.


