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Industrial output accelerates in Jan’23, spurred by capex;
labour-intensive manufacturing remains a drag

>

Industrial output accelerated to 5.2% YoY growth in Jan’23, led by electricity (+12.7%
YoY) and mining (+8.8% YoY). Manufacturing, which was the weak link holding down
real GDP growth in the previous two quarters, accelerated to 3.7% YoY growth in
Jan’23, from average growth of 1.4% YoY in Jul-Dec’22. Manufacturing and industrial
output are poised to accelerate further in the final two months of FY23, which should
enable real GDP to grow slightly more than the 7% officially estimated for FY23.

Primary goods (+9.6% YoY), capital goods (+11% YoY) and infrastructure/construc-
tion goods (+8.1% YoY) led the industrial acceleration in Jan’23. Mining, electricity
and refined petroleum products (+5.1% YoY) were key contributors to the robust
growth in primary goods. Consumer non-durables ended a 2-year slump, growing
7.6% YoY in Nov'22-Jan’23. But consumer durables declined 7.5% YoY in Jan’23,
primarily because of the persistent weakness in textiles and apparel, which offset the
strong rebound in motor-vehicle output (+12.9% YoY). The weakness in key labour-
intensive subsectors (also evident in decade-long near-stagnation in textile and

garment exports) is worrying from a longer-term perspective, especially given their
employment potential.

Having endured a decade of near-stagnation, capital goods output grew 11% YoY in
Jan’23 and 13.6% YoY in the first 10 months of FY23. Importantly, the level of capital
goods output in Apr22-Jan’23 was 3% higher than the pre-covid level in Apr'19-
Jan’23. Capital goods imports also grew a healthy 7.4% YoY in Nov'22-Jan’23 (and
were 22% higher than in the pre-covid period, Nov’19-Jan’20) — affirming the steady
recovery in fixed investment spending. A sustained rebound in fixed investment is, in
our view, the key factor that will enable India’s real GDP to grow 7.2% in FY24.

Chart 1: Modest acceleration in industrial and manufacturing output
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Industrial output accelerated in Jan’23 from the modest pace of the previous 2
quarters. Industrial production expanded 5.2% YoY in Jan’23, accelerating from the
2.7% YoY growth in Q3FY23 (Oct-Dec’22) and 1.7% YoY in Q2FY23 (both of which were
revised up slightly). The acceleration in Jan’23 was broad-based, led by 12.7% YoY
growth in electricity, 8.8% YoY in mining, and a relatively modest 3.7% YoY growth in
manufacturing (which still represented an acceleration from the 1.2% YoY growth eked
out in Q3FY23 and 1.6% YoY in Q2FY23). For the first 10 months of FY23, industrial
output expanded 5.4% YoY, with manufacturing up 4.8% YoY, mining +5.8% YoY and
electricity up 10.7% YoY. Industrial output in Jan’23 was 6.6% higher than in the pre-
covid month 3 years ago (Jan’20), while manufacturing output was a modest 4.6% higher
than in Jan’20.

Primary goods output (which comprises more than a third of the IIP) increased
9.6% YoY in Jan’23, and was up 8% YoY in Apr’22-Jan’23. Primary goods include
minerals, electricity, fuels (petrol, diesel, kerosene, ATF), fertilisers and petrochemicals.
Mining (+8.8% YoY) and electricity (+12.7% YoY growth) shored up primary goods
output in Jan’23. Export duties imposed in May’22 aimed to contain domestic prices of
petroleum products, but had also constrained external demand. Refined petroleum
products grew 5.1% YoY in Jan’23, and 6.3% YoY in the first 10 months of FY23, but
could do better if they regained access to external markets at competitive prices (i.e., in
the absence of export duties).

Chart 2: Consumer goods output troughed in Oct’22
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Signs of a turnaround in consumption in Nov’22-Jan’23. Consumer non-durables
output has been weak in FY23, declining 0.2% YoY in Apr22-Jan’23, but it has been
recovering since Nov’22, growing 6.2% YoY in Jan’23, and 7.6% YoY in Nov’22-Jan’23.
For the latest 3 months, consumer non-durables output was 7% higher than in Nov'19-
Jan’20 (pre-covid). India’s consumer durables sector isn’t dominated by vehicles, but
includes items such as bed-linen, curtains, etc. Motor-vehicles output was up 12.9% YoY
in Jan’23 and 22.2% YoY in Apr'22-Jan’23, but textiles (-11% YoY) and apparel (-23.2%
YoY) output remained in the doldrums in Jan’23, causing consumer durables output to
decline 7.5% YoY in Jan’23 (albeit still up 2.2% YoY in the first 10 months of FY23). The
persistent weakness of textile and garments output and exports remain a worrying
lacuna in India’s industrial story, especially given their employment potential.
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Rebounding capital goods output indicates a steady turnaround in fixed
investment spending... Capital goods output had endured a prolonged slump since
Q1CY19, as part of a decade-long period of near-stagnation, but has rebounded strongly
in FY23, growing 13.6% YoY in Apr'22-Jan’23, with capital goods output up 11% YoY in
Jan’23. The level of capital goods output in Jan’23 was a modest 2.8% higher than in
Jan’20 (the pre-covid level) and the level for Apr22-Jan’23 was 3% higher than Apr'19-
Jan’20, indicative of a genuine but mild recovery in capital goods output this year.
Infrastructure/construction goods have also rebounded, growing 8.1% YoY in Jan’23,
contributing to 7.8% YoY growth in Apr22-Jan’23. Intermediate goods output was more
sluggish, up just 0.1% YoY in Jan’23, and 4.1% YoY in Apr22-Jan’23.

Chart 3: Capital goods strong this year, after a near-stagnant decade
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...as does the strength of capital goods imports. Our measure of capital goods
imports (aggregating machinery, machine tool and project goods imports) grew 7.4%
YoY in Nov'22-Jan’23, albeit decelerating in Jan’23 to 2.9% YoY growth. Comparing with
the last pre-covid year, India’s capital goods imports in Nov’'22-Jan’23 were 22% higher
than in Nov’'19-Jan’20, while they were 12.9% higher in Apr'22-Jan’23 than in Apr'19-
Jan’23 (and the Jan’23 level of capital goods imports was 13.2% higher than in Jan’20).
The evidence from the rebound in both capital goods output and imports suggests a
steady, robust recovery in fixed investment spending — the key factor that will deliver 7%
real GDP growth in FY23, and also enable the economy to grow 7.2% in FY24 despite
the recession in developed economies (US, EU, UK).
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Chart 4: Capital goods imports sustain steady growth

Capital goods imports: growing at a decent pace
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Recent reports

Date Report

28-02-2023 US inflation shock implies more aggressive tightening ahead, while a recession remains imminent
16-02-2023 Trade deficit likely to narrow sharply in Jan-Sep'23, but labour-intensive export revival remains elusive
14-02-2023 Inflation spike illusory (distorted by food-grain weights), but could induce a hawkish policy response
10-02-2023 RBI stays hawkish; we expect inflation to recede faster than RBI projects, requiring no more hikes in CY23
08-02-2023 US Economy: Recession imminent, but more monetary tightening needed to tame inflation

02-02-2023 FY24 Budget: Balancing act achieves fiscal prudence while boosting capex further

31-01-2023 Twin Deficit Watch: Revenue strength provides room for manoeuvre on the Budget; CAD set to moderate
13-01-2023 Goldilocks economy? Industrial growth rebounds and inflation continues to abate

29-12-2022 Twin Deficit Watch: CAD likely peaked in Q2FY23; fiscal improvement persists despite higher subsidies
15-12-2022 Recession inevitable amid Fed hawkishness; inflation will wane and rate cuts are likely in H2CY23
13-12-2022 A positive real rate is restored, as inflation abates and industrial output also wanes

13-12-2022 Foreign exchange reserves being rebuilt, as INR holds steady against a depreciating USD

07-12-2022 RBI tightens monetary policy as expected; no further rate hikes are likely in FY23, in our view

01-12-2022 Fixed investment spending is being crowded-in as government borrowing stays below target

24-11-2022 Period of surging USD over, but India likely to persist with mildly weaker NEER

12-11-2022 Crises of domestic overcapacity and external overlending loom as Xi Jinping reduces focus on the economy
05-11-2022 Holding up half the sky: Developed economies head to recession, but emerging economies remain resilient
19-10-2022 Twin Deficit Watch: Sep'22 saw a positive shift in goods trade, while surging direct taxes buoyed the fiscal position
13-10-2022 Dismal industrial performance amid high food-driven inflation

03-10-2022 RBI raises repo rate as expected; external balances to improve as inflation differentials begin favouring INR
28-09-2022 Low external debt is underpinned by large voluntary capital inflows

22-09-2022 FOMC implicitly acknowledges its policy error; to front-load further rate hikes

21-09-2022 Supply-side measures sacrifice growth to slay inflation

01-09-2022 Investment-led recovery to buoy the economy amid global slowdown

30-08-2022 US Economy: Far from recession now, but clearly headed toward one by Q1CY24

22-08-2022 Growth will be marginally less robust as India sacrifices external strength to tackle inflation

28-07-2022 The global investment drought & China’s quarter-century of over-investment

28-07-2022 FOMC surprises (a bit) positively, with another 75bps hike; suggests smaller hikes in future

15-07-2022 Twin Deficit Watch: Both deficits remain on a stable path, despite the noise

13-07-2022 Growth gains ground, but inflation remains troubling

16-06-2022 Tight labour market obliges the Fed to quickly reverse its policy error

08-06-2022 RBI hikes 50bp as expected; policy to focus on bringing inflation into line

01-06-2022 China faces the perfect storm: global tightening, capital flight, over-capacity

01-06-2022 Rebounding GFCF a positive in Q4FY22; will take the growth baton from exports in FY23



https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3D9Zsyovi9quQ%253d%26Cid%3Dw7uePFL6J8c%253d%26fName%3DYihFE6Ehzt%252byTZkKjVT9lWINWkNGARLxNjT1oxlbXxkPQJeIwM%252fGJQ%253d%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cshreekant.joshi%40icicisecurities.com%7C74367bceb4514656fc9f08db1943cd7d%7C612750759376485d820e102b887c823f%7C1%7C0%7C638131551251254388%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=sgUULHQ7pAvvG7NtPAqSiWmelZoy0Nyhh9vOrF7Hluo%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3Dk%252b1%252bZxAyN%252fU%253d%26Cid%3DubrMarXuxi0%253d%26fName%3DYihFE6Ehzt%252bqD%252fYmxBkeD%252fg%252boppmxpSXgNLL5vuRrYA%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Ckiran.sable%40icicisecurities.com%7C80c5f52626f048876cdc08db0fd9753c%7C612750759376485d820e102b887c823f%7C1%7C0%7C638121198873689677%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=NYsnQsNuY%2FMdv79JAqYRZ99ZeoHptaosD3iG%2Fjc3IE8%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DNli5QTXsmoM%253d%26Cid%3Dw7uePFL6J8c%253d%26fName%3DYihFE6Ehzt%252fiSFYkbYs8Ob3DEXJjt%252bqCiIJ9zOgl8E8%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cshreekant.joshi%40icicisecurities.com%7C88d4c459c85a4c98b3b708db0e54924b%7C612750759376485d820e102b887c823f%7C1%7C0%7C638119528635982554%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=EwBIzsV4eJUKOAL1NVyCx1KvUNfL2kyvRjopLmdxUYI%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DRDO%252f6WNykG8%253d%26Cid%3Dw7uePFL6J8c%253d%26fName%3DYihFE6Ehzt8hOERd8TYl3nIGnjq7wSdWwC7cCqsLKYCLmpKX8sFzWaqjjZ4ovNEO%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cshreekant.joshi%40icicisecurities.com%7Ccab2b308f88d4ad54bc608db0a7861d4%7C612750759376485d820e102b887c823f%7C1%7C0%7C638115284391636967%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=hTTkLczDVdzZjIoAqcrYzOT2SwkTaby62lP%2BmRxZHLk%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3Dn7X07zjYaAE%253d%26Cid%3Dw7uePFL6J8c%253d%26fName%3DYihFE6Ehzt%252flUhXuf%252bjaU1pafNlnE4P6BXC0UloU8opJdw4oDPNnCuzbVr7d1qpc%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Ckiran.sable%40icicisecurities.com%7C3e9d5a9f42b24200a27808db09a4beca%7C612750759376485d820e102b887c823f%7C1%7C0%7C638114375434754720%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=i6sERRTsg7odB0ks1aoOwzVtFKqY%2BitPWu8EL3ZAAv4%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DjFmGzu%252b7WRQ%253d%26Cid%3DKDT%252fsT%252buZsE%253d%26fName%3DYihFE6Ehzt84vvUlPv7x4f2lx8pmX37VFSUujDU%252ftWo%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Ckiran.sable%40icicisecurities.com%7C55cad4a2d1944988d46608db04f7c6fa%7C612750759376485d820e102b887c823f%7C1%7C0%7C638109234470767484%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=seMgInFEjrF4hySZ4xUAA9YjrPmy57wTjh6iyA5cBm4%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3Dcf9TmQbj3Cs%253d%26Cid%3DF3vHkDafc7k%253d%26fName%3DYihFE6Ehzt9AJcqzvnL6ftA6IwrUpvcWqxmXawSdAoWkGjVn3HYfdA%253d%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cshreekant.joshi%40icicisecurities.com%7Cd2517951e0d7424fe86c08db034b9479%7C612750759376485d820e102b887c823f%7C1%7C0%7C638107395376056804%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=STh%2BlU2z2V1P%2BOESUDMOO8eCCNiOsUwCyOMUT5eKNfU%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DiYKzS9LtRtc%253d%26Cid%3Dw7uePFL6J8c%253d%26fName%3DYihFE6Ehzt%252fiSFYkbYs8OYZwagJn86KXW1XN53vNYzg%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cshreekant.joshi%40icicisecurities.com%7C594187485b5747b1770608daf51d0bca%7C612750759376485d820e102b887c823f%7C1%7C0%7C638091802358454398%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=G%2FaFgX6X83k08ZspGraSyDXwy%2Bty1no6IsB96OIV%2FKY%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DYFkjemTPfUs%253d%26Cid%3Dw7uePFL6J8c%253d%26fName%3DYihFE6Ehzt9AJcqzvnL6fg3xYfgxIoqPukN1GZNwFh8yCrExE8FtcQ%253d%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cshreekant.joshi%40icicisecurities.com%7C0fd8b35e4fc94564966b08dae959b2c0%7C612750759376485d820e102b887c823f%7C1%7C0%7C638078868729074350%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=COlef9Fnrk3GGUMuz7GOICiHdguGhwQ1cPNdajGSUzo%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3D3H4EWkgMwTE%253d%26Cid%3DKDT%252fsT%252buZsE%253d%26fName%3DYihFE6Ehzt9fI9ldw%252fnQhgLqW6bkKBdwr07mRMjOTSni953%252fVaaujg%253d%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Ckiran.sable%40icicisecurities.com%7Caa4e6a09cf114cb6d65508dade5fe099%7C612750759376485d820e102b887c823f%7C1%7C0%7C638066800622039340%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=F%2BMf0LIjXIdyI9jR2s6WpqjyKXzkNQT23ODevbzhlyI%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DEYUFMA2uVPg%253d%26Cid%3DKDT%252fsT%252buZsE%253d%26fName%3DYihFE6Ehzt%252fiSFYkbYs8OR%252bcn0h%252f5jQfmqfw7Vxqgas%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Ckiran.sable%40icicisecurities.com%7C1eb36188261a419ece7c08dadcc951ff%7C612750759376485d820e102b887c823f%7C1%7C0%7C638065054481957869%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=xJjuQMf7d8%2FBV94hhIL1LD%2BoDWjICHb%2BB4%2BE6BzMmjE%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DZ681A8DUumY%253d%26Cid%3DubrMarXuxi0%253d%26fName%3DYihFE6Ehzt%252bAbrj7oCU0vtRwW3AdtMa6DZZCGUFAFT0DsWS1hlTSUw%253d%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cshreekant.joshi%40icicisecurities.com%7C60ef72e2232041835c3008dadc7518cd%7C612750759376485d820e102b887c823f%7C1%7C0%7C638064692739956605%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=KJ%2BnQVeN59FSge6QR%2BEBv2FLgp0JSsn59FpT0n5Jcbo%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3D9JpXDWQidmk%253d%26Cid%3Dw7uePFL6J8c%253d%26fName%3DYihFE6Ehzt%252fqK2FlsLlDAERUxGOLxtN7%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Ckiran.sable%40icicisecurities.com%7C144abaacff124ebcd0d608dad87fce63%7C612750759376485d820e102b887c823f%7C1%7C0%7C638060340709013693%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=PQdEHiihnLSyOINeT%2BtI%2BnBJqt6KPledQfKf0FKlHs0%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DhlV8Nw61y1g%253d%26Cid%3Dw7uePFL6J8c%253d%26fName%3DYihFE6Ehzt8jQ6v3TAFms5VtqunknLkhtNXlzT%252fxOBLbTUNU%252btwJQw%253d%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cshreekant.joshi%40icicisecurities.com%7C60956965b7eb4adf149208dad3590681%7C612750759376485d820e102b887c823f%7C1%7C0%7C638054676584076716%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=3IhoBO1hPojf2HbFwUUiOdk4XkTHbcAR6j9RnclSjGA%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3Dn7kf7ypje4c%253d%26Cid%3DF3vHkDafc7k%253d%26fName%3DYihFE6Ehzt8uuRbh%252fMRGWdLTz4gk6efQ%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cshreekant.joshi%40icicisecurities.com%7Ce09f5bbde40d45faa00b08dacdd1ebf6%7C612750759376485d820e102b887c823f%7C1%7C0%7C638048598742052990%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=g4MVAc0TVna0zxpRiQnpLo2NzQhW0j9xl3V8R2YqTK4%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3Dn%252bJaytpJG1Y%253d%26Cid%3DKDT%252fsT%252buZsE%253d%26fName%3DYihFE6Ehzt9Dm%252bqtGorZB%252b5D2IHJE9rR1F2jfXBFKSeHey0mniznRTl0en6lUQIOZcKEwiAKMKyYykV2yzLoxw%253d%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Ckiran.sable%40icicisecurities.com%7C5aec3c1fa16c46a1714508dac49190ac%7C612750759376485d820e102b887c823f%7C1%7C0%7C638038426728161864%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=KnhsfoNr6lLISDg%2BZPUGDjUWvXl8knUdpExzSmsAotU%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DCt%252bpiJKtzFU%253d%26Cid%3DubrMarXuxi0%253d%26fName%3DYihFE6Ehzt9CZH2RtplRB8e8jAUceEVzq5lFtGhhN%252bhi14BNri5pzNB7yQXVjWNT9irIIuyaJKkc5hTPg9oDCQ%253d%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cshreekant.joshi%40icicisecurities.com%7Cb91c1c60ef4e49b1e7c308dabf469ecc%7C612750759376485d820e102b887c823f%7C1%7C0%7C638032607300322144%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=VYCTBXRK5hk8CevpUHJ7eysMiAPVCGRBN2pT0kwhuxg%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DesyYtM0wQ4s%253d%26Cid%3DubrMarXuxi0%253d%26fName%3DYihFE6Ehzt9AJcqzvnL6fg3xYfgxIoqPvzUxqldhgMqpAS%252f8apdojQ%253d%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Ckiran.sable%40icicisecurities.com%7C0e0412f5da904228108908dab1b18845%7C612750759376485d820e102b887c823f%7C1%7C0%7C638017673309359912%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=xjvP%2BLF8OC%2FSWLzOLeiqJFIp%2B%2FPp04iqJfWCL%2FAmSyQ%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DKo%252fnpa2k5xA%253d%26Cid%3DF3vHkDafc7k%253d%26fName%3DYihFE6Ehzt8dMIHSA8rD1j5D%252fkvCoPPK6F1t351GH98%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cshreekant.joshi%40icicisecurities.com%7Cf0f0e589e4ca4725a19308daacd6d599%7C612750759376485d820e102b887c823f%7C1%7C0%7C638012335979183897%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=bDD19lVsTFyFEW4U%2F1TjlGpjc6o6IIN67Gm6uIw74LE%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3D8TsSPipuZ44%253d%26Cid%3Dw7uePFL6J8c%253d%26fName%3DYihFE6Ehzt8fEVgJCnLTa%252bY0JOl%252fnoX4%252bvFFVUqTNFhWjDdLtO0EvxaRRf6UBXIF%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cshreekant.joshi%40icicisecurities.com%7C9a796543edf049fa9a7208daa5170f2e%7C612750759376485d820e102b887c823f%7C1%7C0%7C638003815741793524%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=RE%2B9ijfI36nTltOMfh%2B8lTKUVS6%2BtwAwt1UbKNIx45Q%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DRxzmPc61ExI%253d%26Cid%3Dw7uePFL6J8c%253d%26fName%3DYihFE6Ehzt%252bAbrj7oCU0vlUSwSae1iDb9VduQXp2NM4%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cshreekant.joshi%40icicisecurities.com%7Cba260fae4c014a29124408daa10a8df9%7C612750759376485d820e102b887c823f%7C1%7C0%7C637999363957267059%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=T4pkN6y2%2Bf92LYib%2B2thZXk2ca6YqJoECTF7Ga8e%2BQU%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DpmpQC4v3ma0%253d%26Cid%3DubrMarXuxi0%253d%26fName%3DYihFE6Ehzt9Eu6%252fxIO5mXrCCI%252fuZBOvQmfexgqgpFo0%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cshreekant.joshi%40icicisecurities.com%7Ca43ea8ed45e1400826e508da9c57e02b%7C612750759376485d820e102b887c823f%7C1%7C0%7C637994198486372267%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=VLVw2izAglRA3Lg1QDQnVe3Q%2FWJrjSxpL90SwnrEEpU%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DfeQBcpOODnA%253d%26Cid%3DubrMarXuxi0%253d%26fName%3DYihFE6Ehzt8gBtOp1G7ZGiR2oUg0hNOcXg1jaF7%252fzBipnmgw0A9EVw%253d%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cshreekant.joshi%40icicisecurities.com%7C80900ebfea9b409dacff08da9b8cecce%7C612750759376485d820e102b887c823f%7C1%7C0%7C637993326819559086%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=4ncdgC6kSe%2Ftq1yui9%2Bp4grOjn1edh2%2BMC3bj7m0P5E%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3Dy4pWAUAwG4c%253d%26Cid%3DubrMarXuxi0%253d%26fName%3DYihFE6Ehzt%252bwgMKsz5T4qCeYwz4h7UPm%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cshreekant.joshi%40icicisecurities.com%7C832eeac4960c4c2a59f508da8bd101db%7C612750759376485d820e102b887c823f%7C1%7C0%7C637976027070088065%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=iM6TVznqLzRzqlgXHC6XWXBZ1SZI4vN%2BsjoPzWhq5Fc%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DBMH0DJpOUvE%253d%26Cid%3DF3vHkDafc7k%253d%26fName%3DYihFE6Ehzt9m53iSgC011BQkNGBNkz0Pp38eNyPy%252f8g%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cshreekant.joshi%40icicisecurities.com%7Cd06d8f6522314eeb8b6b08da8a4787ca%7C612750759376485d820e102b887c823f%7C1%7C0%7C637974337091271587%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=1TD7ksZAaOJDVBzdEKQkW1S3umDE4O00jgtf7vxddQA%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DDg4h%252bJJ%252brto%253d%26Cid%3DF3vHkDafc7k%253d%26fName%3DYihFE6Ehzt%252bFudUSW8KyIH4De64WOOK3cO2UqBDexvz9TRgi6g0UJA%253d%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cshreekant.joshi%40icicisecurities.com%7C6bc828c1ae5a4c18f23308da83ee75ff%7C612750759376485d820e102b887c823f%7C1%7C0%7C637967357500760546%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=XhMDjAeJNCeHfYOtEq7E4qbaYCPlA3PQeR01srY0EWc%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DUZqZKZZ1JFw%253d%26Cid%3DF3vHkDafc7k%253d%26fName%3DYihFE6Ehzt%252fC1sdvbBQA2C0A%252brBaKhvAR2W%252b5BQtTTuMhfjay4P6s%252bXGGy5SY0zM9BGVnCs%252fo0DJgcBJz3dFPTvv3yFu4e83%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cshreekant.joshi%40icicisecurities.com%7C9d4539234df74e878e0a08da705a3f05%7C612750759376485d820e102b887c823f%7C1%7C0%7C637945830165993367%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=OIn%2BnuDlZg8INNsrrdl9Vw8QSPG514igKBLLnUf1dhU%3D&reserved=0
https://sbsmail.icicisecurities.com/CRMPortal/ResearchDownload.aspx?Pid=xKdrJDh0m5M%3d&Cid=F3vHkDafc7k%3d&fName=YihFE6Ehzt%2b4hfFcCvSzlJ6Oy9sJv3jUaQ9TPDoDBPQMRcMpog2ZTw%3d%3d&typ=APSSeVhmQ%2b8%3d
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3DW1dxki1pZ%252bc%253d%26Cid%3DubrMarXuxi0%253d%26fName%3DYihFE6Ehzt8ahn7y9Y49t98VfMFcnVLcEGYeRK6B%252fLUkq%252f6JFV7Rmg%253d%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Cshreekant.joshi%40icicisecurities.com%7Cf7fb9a9713ba41cf71c308da660e5d3a%7C612750759376485d820e102b887c823f%7C1%7C0%7C637934509144415501%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=ERYeT33hIiTdZ8r67cU9%2BQyADsHCuhT2D2%2FCTInuBAQ%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsbsmail.icicisecurities.com%2FCRMPortal%2FResearchDownload.aspx%3FPid%3D5HEiZk%252f7Jy8%253d%26Cid%3DubrMarXuxi0%253d%26fName%3DYihFE6Ehzt8dMIHSA8rD1n1d4MoxiJa3AsepbwaIkEw%253d%26typ%3DAPSSeVhmQ%252b8%253d&data=05%7C01%7Ckiran.sable%40icicisecurities.com%7C76a0bffa3c9d41e2427b08da648a3a68%7C612750759376485d820e102b887c823f%7C1%7C0%7C637932842110733966%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=N3RPluYQO5cb0PQdguHlO8LUQEtTrNe0LjVb9rtrMEo%3D&reserved=0
https://sbsmail.icicisecurities.com/CRMPortal/ResearchDownload.aspx?Pid=GkYSrAGUP1Q%3d&Cid=KDT%2fsT%2buZsE%3d&fName=YihFE6Ehzt9QoslqrtGZK%2fYQ9ijmdRcUTwRVeDyBSGGqhWQmq46oug%3d%3d&typ=APSSeVhmQ%2b8%3d
http://sbsmail.icicisecurities.com:8086/CRMPortal/ResearchDownload.aspx?Pid=blNfkJ3TlMU%3d&Cid=ubrMarXuxi0%3d&fName=YihFE6Ehzt9qHO0LUPU5FOuxfMu3VZ8lpG1dDLFpuAY%3d&typ=APSSeVhmQ%2b8%3d
http://sbsmail.icicisecurities.com:8086/CRMPortal/ResearchDownload.aspx?Pid=dPNTBVwRPvg%3d&Cid=ubrMarXuxi0%3d&fName=YihFE6Ehzt8QTIeeEj0XtnZJOvwKuiO2W5I8CcaxJ6CuwHBOuxkgdw%3d%3d&typ=APSSeVhmQ%2b8%3d
http://sbsmail.icicisecurities.com:8086/CRMPortal/ResearchDownload.aspx?Pid=6R07oI4Fomo%3d&Cid=F3vHkDafc7k%3d&fName=nJ1hetFMcvEGk1yFfGDzbKQzKElFDqdMCoK93BOTd48jo1D7rY%2fG1w%3d%3d&typ=APSSeVhmQ%2b8%3d

Economy, March 13, 2023 ICICI Securities

Date Report

31-05-2022 IPEF and new FTAs to add medium-term dynamism to India's export engines

24-05-2022 Growth was under-estimated in CY21, but reforms will spur strong growth in CY22 and CY23

05-05-2022 MPC's inter-meeting rate hike: countering commodity inflation, and containing fallout from USD strength

30-04-2022 US Economy: Weak GDP print for Q1 ironically reflects ample evidence of an overheating economy

13-04-2022 Twin Deficit Watch: BoP current account to improve; revenue surge provides fiscal leeway for FY23

09-04-2022 Monetary policy remains accommodative, but with a subtly hawkish twist

07-04-2022 Monetary Policy errors have raised the risk of recession by 2024

30-03-2022 Firing on all monetary cylinders, China's "selection-year" rebound is being derailed by covid
25-03-2022 Global GDP to decelerate as FOMC tightens faster; robust external balances bolster India's monetary autonomy
16-03-2022 Binary risks from revival of the JCPOA (Iran nuclear deal) and the wider impact of financial sanctions on Russia

11-03-2022 A pro-incumbent win for BJP in 4 states, but longer-term challenger rises in Punjab

03-03-2022 Higher oil prices in H1CY?22 (and lower in H2) to bring forward India’s rate hikes

23-02-2022 The Risks from a Russia-Ukraine war: Higher oil prices, European recession

11-02-2022 RBl is in calm seas despite the storm of imminent US tightening

10-02-2022 A credible path toward crowding-in private investment

31-01-2022 Budget Preview: Robust fiscal health opens numerous policy options

25-01-2022 US Economy: Inflation is a monetary phenomenon; FF rate at 1.25% by end-2022 to contain it

21-01-2022 Re-globalisation to drive growth momentum in 2022

This report may be distributed in Singapore by ICICI Securities, Inc. (Singapore branch). Any recipients of this report in Singapore should contact ICICI Securities, Inc.
(Singapore branch) in respect of any matters arising from, or in connection with, this report. The contact details of ICICI Securities, Inc. (Singapore branch) are as
follows: Address: 10 Collyer Quay, #40.92, Ocean Financial Tower, Singapore - 049315, Tel: +65 6232 2451 and email: navneet_babbar@icicisecuritiesinc.com,
Rishi_agrawal@icicisecuritiesinc.com.

"In case of eligible investors based in Japan, charges for brokerage services on execution of transactions do not in substance constitute charge for research reports
and no charges are levied for providing research reports to such investors."

New I-Sec investment ratings (all ratings based on absolute return; All ratings and target price refers to 12-month performance horizon, unless mentioned otherwise)
BUY: >15% return; ADD: 5% to 15% return; HOLD: Negative 5% to Positive 5% return; REDUCE: Negative 5% to Negative 15% return; SELL: < negative 15% return

ANALYST CERTIFICATION

I/We, Prasenijit K. Basu, MA, MPA 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. Analysts are not registered as research analysts by FINRA and are not associated persons of the ICICI Securities Inc. 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 is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with
Insurance Regulatory Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited
Research Analyst SEBI Registration Number — INHO00000990. 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 and its analysts, persons reporting to analysts and their relatives are generally prohibited 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 businesses may make investment decisions that are inconsistent with the recommendations expressed herein.



http://sbsmail.icicisecurities.com:8086/CRMPortal/ResearchDownload.aspx?Pid=3BgYvC8u%2fAI%3d&Cid=F3vHkDafc7k%3d&fName=DLKGn02wsZzKqC5s6n0VV3N5eu7Ma1IkRCFlfshJ22vBW4bs3fP7aw%3d%3d&typ=APSSeVhmQ%2b8%3d
http://sbsmail.icicisecurities.com:8086/CRMPortal/ResearchDownload.aspx?Pid=1eIG7mQ3gfY%3d&Cid=ubrMarXuxi0%3d&fName=YihFE6Ehzt%2fr1y8QMy9jOcqT%2fUvDBuBgtUnAow1qj%2fc%3d&typ=APSSeVhmQ%2b8%3d
http://103.87.40.75:8086/CRMPortal/ResearchDownload.aspx?Pid=jSJO33l%2b0zg%3d&Cid=F3vHkDafc7k%3d&fName=YihFE6Ehzt8OQ3CqkMoGrRo9f1eyQPhYUWM7awn68I82tZlRMIFn6A%3d%3d&typ=APSSeVhmQ%2b8%3d
http://103.87.40.75:8086/CRMPortal/ResearchDownload.aspx?Pid=peUH6sqOFCY%3d&Cid=F3vHkDafc7k%3d&fName=YihFE6Ehzt%2bKZbRDuPlFMtpKDYcaNq2lUEa0qaOGmswCx2V7sPFd7g%3d%3d&typ=APSSeVhmQ%2b8%3d
http://103.87.40.75:8086/CRMPortal/ResearchDownload.aspx?Pid=6VssLHlPmSY%3d&Cid=ubrMarXuxi0%3d&fName=YihFE6Ehzt%2fN%2beYjDaVrOTX8ZmhM3FNnddV9aujFmhNWSVjIGtHUiw%3d%3d&typ=APSSeVhmQ%2b8%3d
http://103.87.40.75:8086/CRMPortal/ResearchDownload.aspx?Pid=y3vL6VRoXZw%3d&Cid=ubrMarXuxi0%3d&fName=YihFE6Ehzt%2f0eZIXC6%2fOWhRoLsPuAELzBi06cTUS4Qn5lXFSC2EJHg%3d%3d&typ=APSSeVhmQ%2b8%3d
http://103.87.40.75:8086/CRMPortal/ResearchDownload.aspx?Pid=EXm3sVVIi%2fA%3d&Cid=ubrMarXuxi0%3d&fName=YihFE6Ehzt8qShCvRwr0pCMfW6Zm6xCQfeII7ets6jdzLwHtduaXv2%2bEROPGTdmu3NAn6%2bmIe9U%3d&typ=APSSeVhmQ%2b8%3d
http://103.87.40.75:8086/CRMPortal/ResearchDownload.aspx?Pid=V%2bWEPNQM%2f5I%3d&Cid=ubrMarXuxi0%3d&fName=YihFE6Ehzt%2b40crmim8goUNfaxhs1EBFVSdEsx1a%2fd8a7uThuD4g%2fA%3d%3d&typ=APSSeVhmQ%2b8%3d
http://103.87.40.75:8086/CRMPortal/ResearchDownload.aspx?Pid=snkOxOEVOwg%3d&Cid=ubrMarXuxi0%3d&fName=YihFE6Ehzt8W8O4cHMXdtc4ribn5b2%2f7hNEodq7FKQw%3d&typ=APSSeVhmQ%2b8%3d
http://103.87.40.75:8086/CRMPortal/ResearchDownload.aspx?Pid=3dZqHBTZqG4%3d&Cid=ubrMarXuxi0%3d&fName=YihFE6Ehzt%2b8ij5ku036wLZAbbY97mhTYhS5veCZlimtDNZD1GuUUw%3d%3d&typ=APSSeVhmQ%2b8%3d
http://103.87.40.75:8086/CRMPortal/ResearchDownload.aspx?Pid=7nxHbCSTIyE%3d&Cid=ubrMarXuxi0%3d&fName=YihFE6Ehzt9IaL4iUJVBZEE%2bA1YgNc8Btw5qZi5EIvZqRrBn4Vn0gw%3d%3d&typ=APSSeVhmQ%2b8%3d
http://103.87.40.75:8086/CRMPortal/ResearchDownload.aspx?Pid=fa1g2iiyGSs%3d&Cid=ubrMarXuxi0%3d&fName=YihFE6Ehzt8OQ3CqkMoGreMU%2fuXFzRv6yNk4ShLf%2b3jwDxUUjDqUxl9X4adL2zZ5L375uYyKdck%3d&typ=APSSeVhmQ%2b8%3d
http://103.87.40.75:8086/CRMPortal/ResearchDownload.aspx?Pid=QoaPEbMsCGU%3d&Cid=ubrMarXuxi0%3d&fName=YihFE6Ehzt%2f5dmN3OguLSyXWprapkkia18R6Q9IJ9gkeGpXrOTC%2fv52WD3iiFfPE&typ=APSSeVhmQ%2b8%3d
http://103.87.40.75:8086/CRMPortal/ResearchDownload.aspx?Pid=hOZIKDCxgrM%3d&Cid=ubrMarXuxi0%3d&fName=YihFE6Ehzt%2fBLLMGhF93u%2bYwGW%2faAQ%2bqv2by2AN6wpkXdHwlzEggAd5Q7RFRRiD3fGfQQl1FCCNnDbckm4c5TQ%3d%3d&typ=APSSeVhmQ%2b8%3d
http://103.87.40.75:8086/CRMPortal/ResearchDownload.aspx?Pid=67LFTCCeIoI%3d&Cid=ubrMarXuxi0%3d&fName=YihFE6Ehzt%2fWrplIJMulwYqq7afub286ir%2fWyqqz7Oqui%2fJ15sjuIqQZJtwiVueRH84elhpyHTE%3d&typ=APSSeVhmQ%2b8%3d
http://103.87.40.75:8086/CRMPortal/ResearchDownload.aspx?Pid=OoT1tMZTilw%3d&Cid=ubrMarXuxi0%3d&fName=YihFE6Ehzt82hmgFUXcJXLUAd4X7x0vuuRC3GUeqJbO5yKg7vv46BA%3d%3d&typ=APSSeVhmQ%2b8%3d
http://103.87.40.75:8086/CRMPortal/ResearchDownload.aspx?Pid=z0zjiSKXU0g%3d&Cid=ubrMarXuxi0%3d&fName=YihFE6Ehzt%2f85dEsizEEfA5PKMZpjpkzHJZ7nDcuM3CkuLBlmzVFL9ue6%2fj7KDrC&typ=APSSeVhmQ%2b8%3d
http://103.87.40.75:8086/CRMPortal/ResearchDownload.aspx?Pid=vssQDIf7ZA8%3d&Cid=ubrMarXuxi0%3d&fName=YihFE6Ehzt%2bYszpYl48QRX7kAwd9IsFyl3XHT8kSbTBdR8Fe06xAs4UIpN%2bcIqFw&typ=APSSeVhmQ%2b8%3d

Economy, March 13, 2023 ICICI Securities

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Institutional
Research. The views and opinions expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Retail
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 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
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 and ICICI Securities as an entity are engaged in various financial service businesses, they might have financial interests or actual/
beneficial ownership of one percent or more or other material conflict of interest 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.

This report has not been prepared by ICICI Securities, Inc. However, ICICI Securities, Inc. has reviewed the report and, in so far as it includes current or historical
information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed.




