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% Chg News Highlights
15-Mar 1Day 1Mth 3 Mths

Indian Indices » The Goods and Services Tax (GST) Council will announce new rules

SENSEX Index 38024 07 6.2 57 for real estate-on how far builders can make use of credit for taxes
NIFTY Index 1427 07 66 58 paid on raw materials and services in settling their final tax liability
NSEBANK Index 20381 16 97 95 as the sector moves to a new tax regime from 1 April. (Mint)

NIFTY 500 Index 9499 06 76 4.5 » Steel companies have urged the government to stop the dumping of
CNXMcap Index 17863 06 102 1.5 steel by Iran through the UAE at a much lower price. (BL)

BSESMCAP Index 14837  (03) 120 23

World Indices » Overseas investors poured in more than Rs 204 Bn in the domestic
Dow Jones 25849 05  (0.1) 9.2 capital market in the first half of March. In February as well, foreign
Nasdagq 7689 08 29 133 portfolio investors (FPIs) were net buyers as they had invested a net
FTSE 7228 06 0.1 79 amount of Rs 111.8 Bn in the capital markets both in equity as well
NIKKEI 21,451 08 14 22 as debt segment. (ET)

Hangseng 21,451 0.8 1.4 22

» A slowing demand in India's passenger vehicle market has

Shanghai HN2 06 31 132 prompted, Maruti Suzuki India, to cut production by 28% March last
Value traded (Rs cr) 15-Mar % Chg Day year. (BS)
Cash BSE 3,010 33 » The income-tax (I-T) department has slapped a hefty tax demand
s 47,548 409 notice on Aditya Birla group firm Grasim Industries, asking it to pay
Derivatives 882,994 (85.8) Rs 58.7Bn on account of the dividend distribution tax on Aditya Birla
Net inflows (Rs cr) 14-Mar  MTD YTD Capital shares that Grasim received after the demerger of Aditya
= 1949 17,055 33,437 Birla Capital from Aditya Birla Nuvo. (BS)
Mutual Fund (239) (4064) 5271 » New York-listed contractor Schlumberger - the sole bidder in ONGC's
Nifty Gainers & Losers Price  Chg Vol tender for raising oil production from aging fields - has sought
15-Mar Rs) %)  (mn) several deviations from the bidding norms, including projection of a
Gainers 26-27 per cent decline in output in next few years. (ET)
Kotak Mahindra Bank 1,325 44 104 » Subroto Bagchi - one of the co-founders of Mindtree - resigned on
Indian Oil Co 57 41 296 Sunday as the head of Odisha Skill Development Authority. (BS)
HPCL 2717 37 1.9 ) ) ) ) )
Losers » NTPC is expected to end the current financial year with captive coal
Zee Entertainemnt 471 (28) 6.6 production of 7.25 million tonnes, up massive 170 per cent, from
Tata Motors 189 (7)) 225 2.68 million tonnes in the year-ago period. (BS)
Axis Bank e (1.6) 105 » Lakshmi Vilas Bank has raised Rs 4.6 bn in a share sale from
Advances / Declines (BSE) multip!e inve_stor.s helping it improve thg finanqes which is battling
15-Mar A B T  Total % total to avoid getting into the Prompt Corrective Action of Reserve Bank
Advances 208 388 68 664 100 of India. The bank will now try to work out a balance on how the fresh
Declines 247 579 8 908 137 equity would be allocated between meeting regulatory requirements
Unchanged 6 18 8 32 5 and growth capital. (ET)
. 0 » Lumax Auto Technologies has decided for discontinuation of the
Commodity % Chg . . ..
15Mar  1Day 1Mth 3 Mths PCB manufacturing w.e.f. April 1, 2019. In addition, the board has
Crude (US$/BBL) 671 ©01) 08 192 also approved. the disposal .of plant an'd machlnery_ to Lumax
Gold (US$/07) 13025 05 (1) 40 Industries relating to PCB Business on arm'’s length basis. (ET)
Silver (US$/0Z) 15.3 07 (32 45 » Lupin's subsidiary Novel Laboratories Inc. has received a letter from
Debt / Forex Market 15Mar  1Day 1Mth 3 Mths the USFDA clas§|fy|qg the inspection conduc_:tged at its Somerset
. (New Jersey) facility in December 2018 as Official Action Indicated
10 yr G-Sec yield % w 7.4 7.4 7.4 (OAI). (ET)
Re/US$ 69.1 694 712 71.6 '
" » Zuari Global has acquired around 48.98 percent shares of Forte
Nifty Furniture Products India Private Limited (FFPL) from Indian
11,900 1 Furniture Products Limited (IFPL), subsidiary of the company.
11,400 - (Moneycontrol)
10900 - What's Inside
10,400 - » Company Update: Time Technoplast Ltd
9,900 ‘ ‘ ‘ ‘ Source: ET = Economic Times, BS = Business Standard, FE = Financial Express, IE = Indian
Mar-18  Jun-18 Sep-18 Dec-18  Mar-19 Express, BL = Business Line, BQ = BloombergQuint, Tol: Times of India, BSE = Bombay

Source: Bloomberg Stock Exchange, MC = Moneycontrol

Kotak Securities Limited has two independent equity research groups: Institutional Equities and Private Client Group. This report has been prepared by the Private Client Group.
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TIME TECHNOPLAST LTD
Stock Details PRICE RS.102 TARGET RsS.108 ADD

Market cap (Rs mn) 22931
52-wk Hi/Lo (Rs) 184/76
Face Value (Rs) 1
3M Avg. daily vol (Nos) 209,760
Shares o/s (mn) 226
Source: Bloomberg

Financial Summary

Y/E Mar (Rs mn) FY18 FY19E FY20E

Revenue 31,027 35,658 41,363
Growth (%) 13 15 16
EBITDA 4,731 5209 6,287
EBITDA margin (%) 15 15 15
PAT 1,806 1995 2434
EPS 8 9 11
EPS Growth (%) 23 10 22
BV (Rs/share) 66 14 44
Dividend/share (Rs) 1 1 1
ROE (%) 13 13 14
ROCE (%) 15 15 16
P/E (x) 128 116 9.5
EV/EBITDA (x) 6 6 5
P/BV (X) 2 1 1

Source: Company, Kotak Securities - PCG

Shareholding Pattern (%)

In our meeting with Time Technoplast, the management, reiterated its target
of reaching its revenue target of Rs 50 bn and ROCE of 20% by 2021.

Key Highlights

O The company is seeing good demand for Composite Cylinders from
Confidence Petroleum which has commenced retailing of these cylinders
under the “Go Gas” brand.

O Estimated capex in the medium term expected to be in the around Rs 2.0 bn
pa.

Valuation and Outlook

The TTL stock has gained 17% from our previous call. At the current price, the
stock is trading at P/E of 11.6x and 9.5x FY19E and FY20E earnings respectivel.

In FY19, the TTL stock has been derated in line with general sell-off in the
midcaps and smallcaps universe coupled with weak 9MFY19 earnings and
general risk aversion towards stocks having promoter share pledges.

We continue to value the stock at 10x FY20 earnings and arrive at a price target
of Rs 108 (unchanged). We will consider according a higher target multiple on
further progress on company’s endeavor to improve ROCE, which currently is at
15%. Since the upside is modest from the current levels, we move rating to a
notch below to “ADD” from “BUY” earlier.

(%) Dec-18 Jun-18 Mar-18
Promoters 51.2 52.4 52.4 -
Fil 28 193 194 Key Risk/Concerns
DIl 90 90 91  Promoter pledge shares stand at 17% of its holding.
Others 179 193 192
Source: Bloomberg, BSE Revenue growth led by value added products
Price Performance (%) m  For the period 9MFY19, revenue growth stood at 14.9% y-o-y, with India and
%) M 3M 6M Overseas geographies contributing 70% and 30% of revenue respectively.
Time Technoplast 48 12 (47 m The management reflected optimism in the demand scenario on account of
Nifty 66 58 (08 the ongoing shift in manufacturing of chemicals from developed countries
Source: Bloomberg .
to India.
Price chart (Rs)
190 Revenue (Rs mn)
160 45,000
130
100 36,000
70
Mar-18  Jul-18  Nov-18 Mar-19 27,000
Source: Bloomberg
18,000
9,000 I
0
FY13  FY14E  FYI5E FY16E FYI7E FYI8E  FY19E  FY20E
Sanjeev Zarbade
sanjeev.zarbade@kotak.com Source: Company and Kotak Securities — Private Client Research
+91 22 6218 6424
Kotak Securities — Private Client Research Please see the Disclosure/Disclaimer on the last page For Private Circulation 2
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B The value added products grew by 22% y-o-y in 9M-FY19 as compared to the
corresponding 9M-FY18.

m The share of value added products is 20% of the total sales in 9M-FY19 as
against 18% in 9M-FY18. The company'’s focus remains to increase the
share of value added products in its revenue.

EBITDA margins

m The operating margin for the quarter stood at 14.4%, a decline of 100 bps
on a YoY basis. On a 9MFY19 basis, the EBITDA margins declined to 14.3%
as compared to 15.1% in the corresponding period of the previous fiscal.

m The management has a practice of following a quarterly, monthly and spot
based pricing of products. During the 9MFY19 period, the extreme volatility
in commodity prices (HDPE) and foreign exchange led to company not being
able to fully recoup the loss in margins.

m However, the management believes EBITDA margins should be higher in
current quarter as compared to the third quarter.

® In the medium term, the management believes that EBITDA margins could
remain around 15-16%. Increase in share of value added products from 20%
currently to ~ 25% by FY22 would also support margins.

Revenue and margin mix (%)

Segment Revenue Mix (%) EBITDA margins (%)
Value added products (Composite Cylinders,
MOX Films and Intermediate Batch Containers) 20% 18%

Established Products (Polymer Drums, PE Pipes,
Auto Components, Disposal bins and Turf Matting) 80% 14%

Source: Company

EBITDA margin (%) HDPE Rs/ton
15.5% 100000
15.0% 90000
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13.5% s £ 53555855585
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Source: Company, Kotak Securities — Private Client Research Source: Bloomberg

Capex Update

m Capacity utilization has been steadily inching up and now stands at 82% on
an overall basis, while the Indian and Overseas plant utilsation levels stand
at 84% and 76% respectively.

B The company undertook capex of Rs 1.7 bn in 9MFY19 consisting of Rs
1317 mn and Rs 399 mn on capacity expansion in established products and
rest on value added products respectively.

m The company has envisaged capex of Rs 2.0 bn in FY19.

Kotak Securities — Private Client Research Please see the Disclosure/Disclaimer on the last page For Private Circulation 3
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Capex (Rs bn)
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Source: Company, Kotak Securities — Private Client Research

Pledged shares for funding a commercial property

TTL's promoters pledging of shares have over the past four quarters climbed
from 9% to 17% in the December ending quarter.

The management indicated that the pledging is for the sole purpose of funding
a commercial property belonging to the promoters.

The cost of development of the property is around Rs 2.8 bn and the promoters
have taken a loan of Rs 700 mn for financing the same. Since the stock price
has corrected sharply in the past few quarters, it has necessitated provision for
higher pledging as collateral.

The management indicated that the project should get completed in the next 30
months.

Other highlights

m In the 9MFY19 period, revenue from MOX films were at Rs 870 mn. The
company expects FY19E revenue to grow to Rs 1.1bn. The company’s plant
can generate revenue at full capacity of Rs 1.6 bn per annum.

m The company is seeing good demand potential from Confidence Petroleum
Ltd's LPG retail business. Confidence is the one of the leading
manufacturers of LPG cylinder and has recently started marketing
composite LPG cylinder under “Go Gas” brand. The composite cylinders
have the advantage of being explosion proof apart from being more
aesthetic as compared to the metal cylinders.

B The company is seeing a turnaround in fortunes of its Battery business. It
is now aiming at running the business as against earlier plans of
divestment.

Move rating to Accumulate in view of modest upside

The TTL stock has gained 17% from our previous call. At the current price, the
stock is trading at P/E of 11.6x and 9.5x FY19E and FY20E earnings
respectively.

In FY19, the TTL stock has been derated in line with general sell-off in the
midcaps and smallcaps universe coupled with weak 9MFY19 earnings and
general risk aversion towards stocks having promoter share pledges.

We continue to value the stock at 10x FY20 earnings and arrive at a price target
of Rs 108 (unchanged). We will consider according a higher target multiple on
further progress on company’s endeavor to improve ROCE, which currently is at

Kotak Securities — Private Client Research

Please see the Disclosure/Disclaimer on the last page For Private Circulation 4
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15%. Since the upside is modest from the current levels, we move rating to a
notch below to “ADD” from “BUY” earlier.

Forward PE band
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Source: Kotak Securities — Private Client Research

Background

TTL's products are based on the polymer platform and has access to major
plastic moulding technologies including blow moulding and injection moulding.

The key product categories for the company are Industrial packaging products,
lifestyle products (door mats, chairs, syringes), technical products (automotive
components), infrastructure products (pipes and monolithic construction) and
new products (composite cylinders). The largest segment is the industrial
packaging accounting for 59% of revenues.

The company enjoys dominant market share in the industrial packaging
business in India. The company’'s multi-locational advantage enables it to
respond to customer needs in an efficient basis. Also the company keeps
coming out with innovations in its product offerings.

User breakup for packaging products

No. User Segment share of business (%)
1 Speciality Chemicals 31
2 FMCG 29
3 Paints & Inks 12
4 Pharmaceuticals 5
5 construction chemicals and Adhesives 13
6 Lube oils & Addictives 5
7 Food 3
8 Others 2

Total 100

Source: Company

Kotak Securities — Private Client Research

Please see the Disclosure/Disclaimer on the last page For Private Circulation 5
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Financials: Consolidated
Profit and Loss Statement (Rs mn) Balance sheet (Rs mn)
(Year-end March) FY17 FY18 FY19E FY20E (Year-end March) FY17 FY18 FY19E FY20E
Revenues 27,546 31,027 35,658 41,363 Cash and cash equivalents 656 328 445 396
% change YoY 13.7 12.6 14.9 16.0 Accounts receivable 5,782 6,703 7,718 8,953
Inventories 5,473 6,409 7,327 8,953
EBITDA 4,042 4,731 5,209 6,287 Other current assets 1,761 1,910 2,100 2,100
% change YoY 16.2 17.0 10.1 20.7 Current assets 13,672 15349 17,590 20,402
Other Income 22.2 21.5 10.5 40.0 Intangible assets 6 6 6 0
Depreciation 1,155 1,372 1,497 1,841 Other assets 168 220 220 220
EBIT 2910 3,380 3,722 4,486 LT investments 0 0 0 0
% change YoY 15.9 16.2 10.1 20.5 Net fixed assets 11,873 12932 14,035 14,794
Interest 901.1 875.2 967.1 1,109.8 Def tax assets 0 0 0 0
Profit before tax 2,009 2505 2,755 3,376 Total assets 25,719 28,507 31,850 35,415
% change YoY 29.7 24.7 10.0 22.5
Tax 494 651 710 878 Payables 3,861 4789 4982 5779
as % of PBT 24.6 26.0 25.8 26.0 Others 0 0 0 0
Minority Interest 43.4 47.6 50.3 64.1 Current liabilities 3,861 4,789 4982 5779
PAT bef exceptional items 1,471 1,806 1,995 2434 Provisions 170 83 190 190
% change YoY 6.5 22.7 10.5 22.0 LT debt 7227 7,775 8999 9,499
Exceptional items - - - - Other liabilities 341 42 42 42
Equity 226 226 226 226
Reported PAT 1,471 1,806 1,995 2,434 Reserves 13,039 14,605 16,375 18,585
Shares outstanding (m) 226.1 226.1 226.1 226.1 Def tax liability 471 581 581 581
EPS (before exp items) (Rs) 6.5 8.0 8.8 10.8 Minority Interest 384 405 455 519
CEPS (Rs) 11.6 14.1 15.4 18.9 Total liabilities 25,719 28,507 31,850 35,415
DPS (Rs) 0.7 0.8 0.9 0.9 BVPS (Rs) 59 66 73 83
Source: Company, Kotak Securities — Private Client Research Source: Company, Kotak Securities — Private Client Research
Cash Flow Statement (Rs mn) Ratio Analysis
(Year-end March) FY17 FY18 FY19E FY20E (Year-end March) FY17 FY18 FY19E FY20E
PBDIT 4042 4731 5209 6,287 EBITDA margin (%) 14.7 15.2 14.6 15.2
Direct tax paid (396) (651) (710)  (878) EBIT margin (%) 10.6 10.9 10.4 10.8
Adjustments -330 -41 0 0 Net profit margin (%) 5.3 5.8 5.6 5.9
Cash flow from operations 3316 4,039 4,499 5,409
Net Change in Working Capital-1,460 -1,164 -1,823 -2,063 Receivables (days) 76.6 78.9 79.0 79.0
Net Cash from Operations 1,856 2,874 2,676 3,346 Inventory (days) 72.5 75.4 75.0 79.0
Capital Expenditure 2124 -2,686 -2,600 -2,600 Sales/gross assets(x) 1.5 2.4 2.3 2.3
Cash from investing 30 21 10 40 Interest coverage (x) 4.5 5.4 5.4 5.7
Net Cash from Investing 2,094 -2665 -2,590 -2,560
Interest paid -901 -875 967 -1,110 Debt/equity ratio(x) 0.5 0.5 0.5 0.5
Issue of Shares/(buyback) 1,477 0 0 0
Dividends Paid -145 212 -225 -225 ROE (%) 11.8 12.9 12.7 13.7
Debt Raised -239 549 1,223 500 ROCE (%) 13.8 14.9 14.8 16.0
Net cash from financing 192 -538 31 -835
EV/ Sales 1.1 1.0 0.9 0.8
Net change in cash -46 -328 118 -49 EV/EBITDA 7.3 6.4 6.1 5.1
Free cash flow -267 188 76 746 Price to earnings (P/E) 15.7 12.8 11.6 9.5
Cash at end 656 328 445 396 Price to book value (P/B) 1.7 1.6 1.4 1.2
Source: Company, Kotak Securities — Private Client Research Source: Company, Kotak Securities — Private Client Research
Kotak Securities — Private Client Research Please see the Disclosure/Disclaimer on the last page For Private Circulation 6
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RATING SCALE

Definitions of ratings

BUY
ADD
REDUCE
SELL
NR

SUBSCRIBE
RS

NA

NM
NOTE

We expect the stock to deliver more than 15% returns over the next 12 months

We expect the stock to deliver 5% - 15% returns over the next 12 months

We expect the stock to deliver -5% - +5% returns over the next 12 months

We expect the stock to deliver < -5% returns over the next 12 months

Not Rated. Kotak Securities is not assigning any rating or price target to the stock.
The report has been prepared for information purposes only.

We advise investor to subscribe to the IPO.

Rating Suspended. Kotak Securities has suspended the investment rating and price target
for this stock, either because there is not a sufficient fundamental basis for determining, or
there are legal, regulatory or policy constraints around publishing, an investment rating or
target. The previous investment rating and price target, if any, are no longer in effect for this
stock and should not be relied upon.

Not Available or Not Applicable. The information is not available for display or is not
applicable

Not Meaningful. The information is not meaningful and is therefore excluded.

Our target prices are with a 12-month perspective. Returns stated in the rating scale are our
internal benchmark.
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Disclosure/Disclaimer

Kotak Securities Limited established in 1994, is a subsidiary of Kotak Mahindra Bank Limited. Kotak Securities is one of India’s largest brokerage and distribution
house.

Kotak Securities Limited is a corporate trading and clearing member of Bombay Stock Exchange Limited (BSE), National Stock Exchange of India Limited (NSE),
Metropolitan Stock Exchange of India Limited (MSE), National Commodity and Derivatives Exchange (NCDEX) and Multi Commodity Exchange (MCX). Our businesses
include stock broking, services rendered in connection with distribution of primary market issues and financial products like mutual funds and fixed deposits, depository
services and Portfolio Management.

Kotak Securities Limited is also a depository participant with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL).
Kotak Securities Limited is also registered with Insurance Regulatory and Development Authority as Corporate Agent for Kotak Mahindra Old Mutual Life Insurance
Limited and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMFI). We are registered as a Research Analyst under SEBI (Research
Analyst) Regulations, 2014.

We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years.
However SEBI, Exchanges and Depositories have conducted the routine inspection and based on their observations have issued advise/warning/deficiency letters/ or
levied minor penalty on KSL for certain operational deviations. We have not been debarred from doing business by any Stock Exchange / SEBI or any other authorities;
nor has our certificate of registration been cancelled by SEBI at any point of time.

We offer our research services to clients as well as our prospects.

This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other person.
Persons into whose possession this document may come are required to observe these restrictions.

This material is for the personal information of the authorized recipient, and we are not soliciting any action based upon it. This report is not to be construed as an
offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It is for the general information of
clients of Kotak Securities Ltd. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or
needs of individual clients.

We have reviewed the report, and in so far as it includes current or historical information, it is believed to be reliable though its accuracy or completeness cannot be
guaranteed. Neither Kotak Securities Limited, nor any person connected with it, accepts any liability arising from the use of this document. The recipients of this
material should rely on their own investigations and take their own professional advice. Price and value of the investments referred to in this material may go up or
down. Past performance is not a guide for future performance. Certain transactions -including those involving futures, options and other derivatives as well as non-
investment grade securities - involve substantial risk and are not suitable for all investors. Reports based on technical analysis centers on studying charts of a stock's
price movement and trading volume, as opposed to focusing on a company's fundamentals and as such, may not match with a report on a company's fundamentals.

Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to update on a reasonable basis the information
discussed in this material, there may be regulatory, compliance or other reasons that prevent us from doing so. Prospective investors and others are cautioned that
any forward-looking statements are not predictions and may be subject to change without notice. Our proprietary trading and investment businesses may make
investment decisions that are inconsistent with the recommendations expressed herein.

Kotak Securities Limited has two independent equity research groups: Institutional Equities and Private Client Group. This report has been prepared by the Private
Client Group.

We and our affiliates/associates, officers, directors, and employees, Research Analyst(including relatives) worldwide may: (a) from time to time, have long or short
positions in, and buy or sell the securities thereof, of company (ies) mentioned herein 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/company (ies) discussed herein or act as advisor or
lender / borrower to such company (ies) or have other potential/material conflict of interest with respect to any recommendation and related information and opinions
at the time of publication of Research Report or at the time of public appearance. Kotak Securities Limited (KSL) may have proprietary long/short position in the above
mentioned scrip(s) and therefore may be considered as interested. The views provided herein are general in nature and does not consider risk appetite or investment
objective of particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation
to do business with KSL. Kotak Securities Limited is also a Portfolio Manager. Portfolio Management Team (PMS) takes its investment decisions independent of the
PCG research and accordingly PMS may have positions contrary to the PCG research recommendation. Kotak Securities Limited does not provide any promise or
assurance of favourable view for a particular industry or sector or business group in any manner. The investor is requested to take into consideration all the risk factors
including their financial condition, suitability to risk return profile and take professional advice before investing.

The analyst 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.

No part of this material may be duplicated in any form and/or redistributed without Kotak Securities’ prior written consent.
Details of Associates are available on www.kotak.com

1. “Note that the research analysts contributing to the research report may not be registered/qualified as research analysts with FINRA; and
2. Such research analysts may not be associated persons of Kotak Mahindra Inc and therefore, may not be subject to NASD Rule 2711 restrictions on communications
with a subject company, public appearances and trading securities held by a research analyst account
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FINRA/SIPC) and (ii) any transactions in the securities covered by the research by U.S. recipients must be effected only through Kotak Mahindra Inc. (Member
FINRA/SIPC)at 369 Lexington Avenue 28th Floor NY NY 10017 USA (Tel:+1 212-600-8850).

Kotak Securities Limited and its non US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates
to non US issuers, prior to or immediately following its publication. This material should not be construed as an offer to sell or the solicitation of an offer to buy any
security in any jurisdiction where such an offer or solicitation would be illegal. This research report and its respective contents do not constitute an offer or invitation
to purchase or subscribe for any securities or solicitation of any investments or investment services. Accordingly, any brokerage and investment services including
the products and services described are not available to or intended for Canadian persons or US persons.”

Research Analyst has served as an officer, director or employee of subject company(ies): No
We or our associates may have received compensation from the subject company(ies) in the past 12 months.
We or our associates have managed or co-managed public offering of securities for the subject company(ies) in the past 12 months: No

We or our associates may have received compensation for investment banking or merchant banking or brokerage services from the subject company(ies) in the past
12 months. We or our associates may have received any compensation for products or services other than investment banking or merchant banking or brokerage
services from the subject company(ies) in the past 12 months. We or our associates may have received compensation or other benefits from the subject company(ies)
or third party in connection with the research report. Our associates may have financial interest in the subject company(ies).

Research Analyst or his/her relative's financial interest in the subject company(ies): Yes

Kotak Securities Limited has financial interest in the subject company(ies) at the end of the month immediately preceding the date of publication of Research Report:
No

Nature of financial interest is holding of equity shares or derivatives of the subject company.

Our associates may have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of
publication of Research Report.

Research Analyst or his/her relatives has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately
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Kotak Securities Limited has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date
of publication of Research Report: No


http://www.kotak.com/
tel:+1

kotak

MARCH 18.2019 Securities

By referring to any particular sector, Kotak Securities Limited does not provide any promise or assurance of favourable view for a particular industry or sector or
business group in any manner. The investor is requested to take into consideration all the risk factors including their financial condition, suitability to risk return profile
and take professional advice before investing. Such representations are not indicative of future results.

Subject company(ies) may have been client during twelve months preceding the date of distribution of the research report.
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to risk return profile and the like and take professional advice before investing. Investments in securities market are subject to market risks, read all the related
documents carefully before investing. Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors before
actually trading in derivative contracts. Compliance Officer Details: Mr. Manoj Agarwal. Call: 022 - 4285 8484, or Email: ks.compliance@kotak.com.

In case you require any clarification or have any concern, kindly write to us at below email ids:

® Level 1: For Trading related queries, contact our customer service at 'service.securities@kotak.com' and for demat account related queries contact us at
ks.demat@kotak.com or call us on: Toll free numbers 18002099191 / 1860 266 9191
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