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Disclaimer

The following presentation is for educational purpose only, to understand the concept of technical
analysis and other studies. We don’t intend anyone to trade or invest based on this educational
presentation, nor we are liable for any losses of any decision taken based on this presentation.
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How to find the winning trades

Top Down Analysis
» Monthly

» Weekly

» Daily

Identify Market Structure

» Patterns

» Support & Resistance

» Longterm Trendline

» Volume and Delivery activity

To Add:

» Pattern within Pattern
» Fibonacci retracements
» Averages

» Indicators
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Bullish Patterns: Rounding bottom, Multi year breakout, Double Bottom, IWerWeeatple
& Shoulders Pattern, Pole and Flag, etc

anagement
ad>

Fibonacci retracement ratios

Pickup in volumes and delivery %

Institutional & HNI activity - Increase in Bulk & Block deal

Comparative strength vs Peers vs Sectors vs Benchmark

Liquidity, Index inclusion, Portfolio Concentration

Buy Value stocks only once momentum sets in otherwise stuck in consolidation

Stop loss either on time or particular % correction whichever is earlier depending on
market cap

Small Cap - Art of Exit
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TOp DOWH AnalySiS @ Wealth Management
Monthly

4-BAJAJ FINANCE LIMITED - 12/12/19
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Weekly

4-BAJAJ FINANCE LIMITED - 12/12/19 F7
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Daily

1-BAJAJ FINANCE LIMITED - 12/12/19 F7
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TOp DOW“ AnalySiS @ Wealth Management
Monthly - Current

1-BAJAJ FINANCE LIMITED - 13/12/19 F7
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Rounding Bottom

1-Dabur India Ltd. - 31/07/19 F7
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Cup and Handle

1-TECH MAHINDRA LIMITED - 29/07/19
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Double Bottom

1-Tata Motors Limited - 29/07/19 F7
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Bullish/Inverted Head and Shoulders

860

L840

820

Target = 585+205 =790 “ Y 800
-780

‘ 760

m

i

| Neckline |
“}l " ‘"M | W‘Height_m H J\Breakout
?MI “! "“h l* | [T ﬁ'

Right
Shoulder

Volumes on breakout L1201
i

L
14




Sanctum
Wealth Management

W

Symmetrical Triangle

1-Reliance Industries Ltd - 31/07/19 F7
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Ascending Triangle

LIMITED - 29/07/19
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Rectangle

1-Info Edge (India) Limited - 02/08/19 F7
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Bullish Falling Wedge
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Pole & Flag Pattern

1-Kalpataru Pow Trans Ltd - 01/07/19
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Rising Channel &= Sanctum
=27 Wealth Management

1-TITAN COMPANY LIMITED - 04/07/19 F7
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Does all time high scare you??

1-FUTURE RETAIL LIMITED - 24/11/17 F7Net
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Quality of high matters a lot..

1-FUTURE RETAIL LIMITED - 24/11/17 F7Net
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Be opportunistic
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Higher the consolidation, the better..

1-W-MART RETAIL LIMITED - 24/11/17 F7Net
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1-V-MART RETAIL LIMITED - 13/12/19
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Multi year high breakout

Wealth Management
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1-KEC International Limited - 24/11/17
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Fibonacci Retracement & Extension

Fibonacci Retracement Levels

23.6%
38.2%
50%

61.8%

100%

Fibonacci Extension Levels
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161.8%

261.8%
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Fibonacci Retracement

1-Nifty 50 - 09/10/19 F7 B
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Fibonacci Extension

1-TECH MAHINDRA LIMITED - 09/10/19
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VOLUMES

1-SHAKTI PUMPS (INDIA) LIMI - 31/07/19 F7
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Nifty 50
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Good Business Good Cycle — Buy on dips, Buy on Rallies
eg HDFC Bank, Nestle India, Infosys, Asian Paints, Bajaj Finance

Good Business Bad Cycle — Be Opportunistic
eg Tata Steel, L&T

Bad Business Good Cycle — Buy on every breakout, Sell

on first significant reversal
eg HEG, Rain Industries,

Bad Business Bad Cycle— Don’t touch
eg JP Associates, RCOM, HCC,etc
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@ Sanctum

Fundamentals

Good Business — Pricing power & Competition, Sectoral Tailwind, Entry Barrier, Brand, Reputation
Government Dependency, Industry Size, Innovation, Strategic Assets

Good Management — High Corporate Governance, Strong Parentage, Promoter Holding, Focus of
Management (Z,E), Pledge

Political Connection

Capital Intensity and Capital Efficiency of Industry

Debt Levels — Avoid highly leveraged B/S, Low interest coverage ratio
Increasing working capital cycle is concern, Cash conversion cycle
Operating profit to convert into Cash Flow from Operations (50%)
ROCE (10 year G-Sec Yield + Long term Equity Premium) > 15%

Ten year cycle — Upcycle Downcycle

Revenue growth 10% for a decade, nominal GDP growth 14.5%.
ROCE — EBIT/Capital Employed (ROCE > WACC)

CAGR in Auditor renumeration vs CAGR in consolidated Revenue

=27 Wealth Management
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REIiance IndUStries @ Wealth Management

» Cash cow businesses Refining and Petchem remain strong
» Petchem capex nearing completion

» New businesses Retail and Telecom to drive growth

» Retail business in place

» lioin free trail period and crosses 100 million subscribers, soon to start billing



Sanctum
Wealth Management

W

Reliance Industries

1-Reliance Industries Ltd - 12/12/19 F7
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Reliance Industries 25 Wealth Management

1-Reliance Industries Ltd - 12/12/19 F7
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Mutual Fund Industry

» Indian MF AUM as a share of GDP (11%) remains significantly lower than the world average of 62%

» Indian Mutual Fund has grown at CAGR of 17.4% over last 10 years, which is only second to China and twice of
Global AUM. India is 7t" largest economy in the world, yet ranks 17t in terms of Mutual Fund AUM.

» Indian household savings as a percentage of GDP have declined over the recent past, RBI data indicate that
households are moving higher shares of their savings to financial assets

» Within financial assets, the share of non-bank deposit instruments like mutual funds and insurance are on the
rise. Traditional physical savings avenues real estate and Gold have given stagnating or falling returns as
opposed to higher returns in equity and debt.

» Fixed income returns trended down since FY12, hence from Retirement planning perspective MF imperative.
» Top 10 funds contributed ~82% to Industry AUM in FY19, showing that scale is crucial for thriving in the

industry. While the industry has seen an increase in the number of mutual fund players, it has also undergone
consolidation, especially the mid-sized and smaller AMCs.
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Mutual Fund Industry

MF industry has witnessed healthy growth with AUM of ~Rs. 25.6 trillion as of end-September 2019; implying
~17% CAGR for nearly two decades. From a more recent starting point (FY11) also, overall MF AUM growth has
shown a strong performance with through-the-cycle overall MF AUM CAGR (FY11 - FY19) of 19%.

MF AUM to total deposits of Scheduled

Mutual Fund Industry AUM Growth Commercial Banks

32 A 200 - AUM as % of Bank Deposits of SCB
AUM Rs. in trillion
238 16.0 4
A1 214
175 120 A
®
16 | ¥
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70 3
84 59 5.9 '
__II II I| |I )
0 b T T T T T T T T 00 4
FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY11 FY13 FY14 FY15 FY16 FY17
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Mutual Fund Industry

» MF Industry has 44 players with 5 largest AMCs commanding a market share of 58%.
» BIG are getting BIGGER — HDFC, ICICI and SBI market share of 38.7% in Mar’19 vs 25.2% in Apr’06.
» Bank/Financial conglomerate promoted AMCs enjoy distribution and brand advantage.

» Significant recent regulatory changes such as revised expense ratios will lower costs for mutual fund
investors and should aid in greater retail participation

» Systematic Investment Plan (SIP) flows have seen high growth over the last five years and should be a
strong driver for MF AUM growth. They have been persistent despite market volatility.

» Unique mutual fund investor count in the industry is still only ~20mn. This low penetration provides
scope for strong future growth

» Equity-oriented schemes share increased from 33% in Mar’10 to 37% in Mar’19.
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Operates as an investment management firm. Offers portfolio management and advisory services to individuals,
institutions, trusts, private funds, charitable organizations, and investment companies. HDFC Asset Management
serves customers in India.

HDFC AMC is largest AMC with market share of 14% and AUM of Rs 3.43 lakh cr. Formidable size achieved due to
benefits Parentage/Trusted brand name, strong pan-India distribution network, operational efficiency, focus on the
higher-yield equity segment, and consistent fund performance over the past, led to healthy AUM growth at highly
profitable levels.

India’s under penetration of mutual funds relative to the world vs. competing areas of bank deposits/insurance
additionally lends credence to longer-cycle growth from the “financialization” of savings. Company’s business model
checks most of the investment criteria of a growing and high-ROE business, positive free cash flow and high dividend
payouts.

HDFCAMC'’s business is well positioned longer term, benefiting from its leadership position in the industry (and
especially equity) and its status as the most profitable AMC in the industry since 2011.

The superior product mix helps company generate higher yield on AUM. The equity mix of AUM, at 47.7%, continues
to be higher than industry levels of 43.3%

The AMC has been a net beneficiary of a ban on upfront commissions that has resulted in margins moving
structurally up. Further, it has been able to largely pass on all total expense ratio reductions to its distributors
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HDFC AMC

Shareholding Income Statement Key Ratios
Key institutional investors (%) YIE March (Rsmn) FY18 FY19 YIE March FY18 FY19
Promoter / Promoter Group Net revenue 17568 19,152 Assets under management
Heusing Development Finance Corp Ltd 52.78
Standard Life Aberdeen PLC 79,04 En'ployee EXpENsEs 1861 2,063 Mutual fund AUM (Rsbn) 2920 3439
Other expenses 6161 5030 Advisory + PMS AUM (Rs bn) B 9%
Non - promote
pon- pomat EBITDA 5,546 12,060 Aggregate AUM (Rsbn) 2980 3597
pia Grovp M Depreciation % 129
KR India 059 e Growth (%)
Vanguard Group 045 EBIT 9452 1194 A te AUM 262 183
FMRLLC 028 Interestfinancial charges 0 0 g ‘
::ouli 05-:1 ,:n;iba o 22: Other incorme 1130 181§ Revenue 189 9.0
ral ur VISOrs .
William Blair & Co LLC 021 PET 10562 13747 BTG 1 2
Mirae Asset Global Investments Co. 0.16 Tax expense 3469 4441 PAT 31 3038
Ameriprioe Financial Inc 013 PAT 713 9306 Shareholders’ funds 518 362
Reliance Capital Trustee Co Ltd 0.10
- : - Yields (%)
as of Sep 2019 Investment mgmt fee 0.66 060

PMS & advisory fee 035 0.24
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1-HDFC ASSET MANAGEMENT COM - 13/12/19

Quarterly Result

Rs. Crores Mar-18 = Mar-19 %
Sales 469 486 4%
i Operating Profit 248 357 44%
Other Income 31 61 97%
Deprication 2 3 50%
hl PBT 277 415 50%
Net Profit 172 276 60%
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HDFC AMC

1-HDFC ASSET MANAGEMENT COM - 10/12/19
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General Insurance

» General insurance industry (Gl Ind), which has a size of Rs 1.70 tn on a GDPI basis as of FY19, offers financial
protection for motor, health, crop, fire, and marine, to various categories of customers such as retail, corporate
and government.

» Significant under penetration of non-life insurance market — India’s general insurance penetration is one of the
lowest among BRICS countries, offering ample opportunities in the near term

» Structural shift in market share away from State owned insurers — public sector companies dominate the
sector

» India, as a country offers immense growth opportunities for non-life insurance sector, owing to the favorable
demographic dividend (with 65% of the population below the age of 35), and lower penetration at around
1.2% of GDP (calculated), as against a world average of 2.78% (in CY17 according to Sigma 2018 Swiss report).

» The industry has shown strong growth in last few years (CAGR of 19% over FY15-19), owing to the expansion of
the associated industries (likeautomobile & healthcare) and the introduction of new products covering
miscellaneous risks associated with the current market scenario.



General Insurance

Significantly underpenetrated
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ICICI Lombard

The company commenced operations in FY02 and has built a large franchise by delivering a diverse set of
products in the corporate and retail segments. The company’s market share on GDPI basis stood at 8.2%
among all non-life insurance insurers and 16.8% among private sector non-life insurers. It became the first
private sector non-life insurer in India to reach Rs100bn in GDPI in Fiscal 2017.

» Private insurers are gaining market share with ICICI Lombard as the leader among the private firms

Improving profitability in motor segment due to change in regulations — a series of steps taken by the regulator
to drive penetration and bring rationality to competition could lead to acceleration in premium growth. Motor
TP insurance stands mandatorily be sold for a period of 3 years and 5 years for 4 wheelers and 2 wheelers
respectively, starting 1st September 2018

Conservative approach towards high growing crop insurance segment.
Lower intensity from PSU players as they focus on profitability.

The company’s better underwriting performance was also supported by its flexibility to enter/exit business
lines based on risk factors. Because of which share of losses incurred from each catastrophic event since FY13
has been in the range of 1.5%-6.2%, while |I-Lom’s overall market share, by GDPI, has been higher than 7%
during the same time period
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ICICI Lombard

1-ICICI LOMBARD GENERAL INS - 10/12/19
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Life Insurance

Underpenetrated insurance market; India’s position in global insurance sector is a distant 11th position
Economic growth prospects and rising income levels are long term positives for life insurance sector
Life insurance dominate the insurance market in India although non-life recording faster growth

LIC dominates the Life insurance sector of India; Private players making steady inroads

High commissions charged by LIC agents; room for private sector to compete

Capital requirements for life insurers; private players well placed on solvency front

Private insurance players outpacing LIC on AuM growth

Unit linked policies dominate product mix for ICICI Pru; SBI Life & HDFC Life more balanced

YV V. ¥V VY ¥V V VY VYV V

Long gestation period to break-even averaging 8+ years hence unviable for foreign insurers which have no
other foothold in India and life insurance sector expected shielded and favorable for the local players.



Life Insurance

Life Insurance penetration rate in India (%)
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Life Insurance premium per capita in India (USS)
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HDFC Life Insurance

Quarterly Result

Key Financial & Actuarial Metrics (In INR Cr.)

QiFY19

Q4 FY19

New Business Premium (Individual + Group) 3,926 2,678 5,032 46.6% -22.0%
Renewal Premium (Individual+ Group) 2,610 2,380 5,295 9.7% 50.7%
Total Premium 6,536 5,058 10,326 29.2% 36.7%
Profit After Tax 425 380 364 1.8% 16.8%
Assets Under Management (AUM) 1,29,581 1,09,634 1,25,552 18.2% 3.2%
Value of new business (VNB) 509 249 566 104.4% -10.1%
Embedded value 19,230 15,693 18,301 22.5% 5.1%
Net Worth 6,084 5,106 5,659 19.2% 7.5%
Total APE 1,710 1,027 2,210 66.5% -22.6%
Key Financial Ratios (In %)
Solvency Ratio % 193% 197% 188% (400 bps) 500 bps
Persistency Ratio %

13th Month 88.8% 85.0% 87.1% 380 bps 170 bps

61st Month 55.5% 49.5% 53.7% 600 bps 180 bps
Overall New Business Margin % 29.8% 24.2% 24.6% 560 bps 520 bps

W
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HDFC Life Insurance

1-HDFC LIFE INSURANCE COMPA - 11/12/19 F7
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HDFC Life Insurance

1-HDFC LIFE INSURANCE COMPA - 11/12/19 F7
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ICICI Prudential Life Insurance

Quarterly Result

W
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Key Financial & Actuarial Metrics (In INR Cr.) QiFY20

First year Premium 1,270 1,259 2,237 0.9% -43.2%

Renewal Premium 4,043 3,748 6,708 7.9% -39.7%

Single Premium 1,017 512 1,219 98.8% -16.6%
Gross Premium Income 6,329 5,518 10,164 14.7% -37.7%
Net Premium Income 6,208 5,438 10,056 14.2% -38.3%
Profit After Tax 285 282 261 1.2% 9.0%
Assets Under Management (AUM) 1,64,024 1,42,663 1,60,410 15.0% 2.3%
Value of new business (VNB) 309 244 418 26.6% -26.1%
Net Worth 7,302 6,618 7,047 10.3% 3.6%
Total APE 1,470 1,396 2,456 5.3% -40.1%
Key Financial Ratios
Solvency Ratio (%) 217% 235% 215% (1,790 bps) 170 bps
Persistency Ratio (%)

13th Month 83.6% 83.8% 83.1% (20 bps) 50 bps

61st Month 57-9% 55.1% 55-9% 280 bps 200 bps
Value of New Business Margin % 21.0% 17.5% 17.0% 350 bps 400 bps
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1-ICICI PRUDENTIAL LIFE INS - 11/12/19 F7
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1-ICICI PRUDENTIAL LIFE INS - 11/12/19 F7
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AFFLE

» Affle India Ltd is an ad tech company that helps advertisers drive user .
I : . Profit & Loss
acquisition, improve engagement and increase the frequency of

transactions through mobile advertising using its proprietary consumer m FY18 | FY19
platform.

Revenue 167.2 2494 49%
» The share of digital ads in media budgets across industries is increasing.

Players with scalable end-to-end offerings across the ad-tech value EBITDA 455 70.3 55%
chain, such as Affle, should be a beneficiary of the internet wave and
digital expansion. EBIT 372 602 62%

» Affle provides end-to-end automated mobile advertising consumer
platform, coupled with a cost per converted user (CPCU) model, drives
ROl and ensures high client retention and strong network effects.

Profit 27.8 488 76%

» Filed 14 patents in Singapore and the USA to fortify Al-driven
intelligence & automation for conversion-driven marketing with key
focus on conversational, vernacular and voice based intelligence.



AFFLE

Key Investors in
parent company

== Microsoft

o
Free—,
ITOCWMS

Bennett, Coleman b

Con. Litd

Gnturfan

Shareholding Pattern

Mon-Institutional,
52

Other Institutions,

Flls, 8.8

Mutual Funds,
96

as of Sep 2019

Promoters, 68.4
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Public shareholding >1%

Shareholders % holding
Melabar hndia Fund Limited 6.3
Reliance Capital Trustee Co. Ltd 52
Frankin Templeton nvestment Funds 24
L&T Mutual Fund Trustee Ltd 16
Aberdeen Asian Smaler Cos hvestment 14
Aditya Birla Sunife Truste Pit Ltd 12
Melabar Value Fund 11
Kuwat hvestment Authorty Fund 225 10
Eastspring hvestments dia Consurmer 10

as of Sep 2019
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AFFLE

1-AFFLE (INDIA) LIMITED - 10/12/19 F7

[F1030
[F1020
[F1010
F1 T
990
980

960 | | [°7°

Stock has absorbed * + 5232

post IPO selling and

Lﬁ+ ﬁ;f+¢+ﬁl++ &

F910
[F900
890
880
870
860
850
-840

Moved 26%

from the (500

lows

760
750
740
730
720

QtyLine
80 L
F60 L
F40 L

20 L

09 15 1‘4 1‘6 1§ Zb 2‘1 2‘2 25 26 2‘7 Zé Zé 3b é 0‘4 0‘5 0‘6 Oé 1‘1 1é 15 1é 1‘7 lé lé Zb Daily



&~ Sanctum

AF F LE <2 Wealth Management

1-AFFLE (INDIA ) LIMITED - 10/12/19 F7
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Polycab India

» Demonetization and the introduction of GST have increased the pace at which the shift from the unorganized
to the organized is taking place. According to industry data, the share of the unorganized players has fallen
from ~39% in FY14 to ~34% in FY18 and is expected to correct further to ~26% by 2023.

» Polycab has a robust network of dealers and distributors, which will enable it to capture this shift from the
unorganized players extremely efficiently.

» Sustained investments in FMEG over FY14-21E (a third of overall capex) will help the company ramp up
revenue market share from ~1% currently to ~3% (~4x growth in revenues) over the next three-four years with
significant operating margin ramp up potential.

» C&W industry is INR600bn plus (in FY19) has posted volume/value CAGR of 21%/12% over the same period.

» Polycab is taking several initiatives—channel financing, better inventory management, among others—to
improve cash flow which will gradually spur free cash

» ROCE has improved 700bps to ~21% over FY15-19.



Polycab India

Polycab has attained this market leadership riding following strategies:

» Sustained annual capex (higher than peers) to have the largest manufacturing capacity.

» Focus on availability of products (reflected in higher inventory days) with fast TAT.
» Strong dealer network penetration—Project Bandhan, Project Josh.

» High advertisement expenses to create brand pull, particularly for wires.

&~ Sanctum
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Polycab India

C&W industry market share is Polycab - Largest C&W player,
highly concentrated revenue 2x second largest player
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Institutional and HNI activity

» Increase in Bulk and Block deal activity

» Institutional Investors/Analyst Meet

66
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Polycab India

1-POLYCAB INDIA LIMITED - 10/12/19
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Analyst Meet

Institutional Investors/Analyst Meet

POLYCAB INDIA LIMITED

{formerly known as “Polyveab Wires Limited™)
Polycab House, 771 Mogul Lane, Mahim (W), Mumbai - 400016

CIN Mo 31 30DL1996PLC26R6483
Tad - 51 22 2492 AT Fa ¢ 451 22 432 7075 Email: jpfodipolycab com Wb wwwpolycabucom

Scrip Code: 542652 Scrip Symbol: Polycab
ISIN:- INE4S5K01017
Dhear Sir / Madam,

©
POLYCA

Sub: DHsclosure under R lation 30 of the SEBI (Listing Obligations and Disclosure Reguirements)

Regulations, 2S5 - Intimation of Institutional Investors / Analysts Meetings

Pursuant to Regulatiom 30 of the Securities and Exchange Board of India (Listing Obligations amd Disclosure
Requirements) Regulations, 2015, given below is the list of meetings to be held on 7% November 2019 with the

Institutional Invesbors 7 Analysts -

Sr. Mo Mame
1 Abakkus Asset Manager LLPF
z ASK Investment Managers Private Limited
= Baring PFE Partners [India )
a Bay Capital
= Birla AMC
& BMNF Parihas Asset Mgmt
T Canara Robeco
a Chanakya Wealth
a Edelwelss Asset Management Limited
10 ENAM
11 Flowering Tree
17 Helios Capital Management
13 Hormbill Capital
14 HSBC Murual Fund
15 LCICT Prudential Life Insuramce
16 IDEC MF
17 [IFL AMC
1E Hotak
29 Kotak PE
20 L&T MF
F1 Max Life Insurance
22 Mirae Asset Capital Markets
23 Motilal Oswal Asset MManagenvent Company
24 Maotilal Dewal Azset Management Company
25 Motilal FMS
26 LEI Life Insurance
27 Sundaram Mutual Fund

W
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1-POLYCAB INDIA LIMITED - 10/12/19
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Gujarat Gas

» Pollution Control Measures to Drive PNG Industrial Volume Growth - National Green Tribunal (NGT) has
identified 38 critically polluted areas, and directed all state pollution control boards to finalise a time-bound
action plan to bring all such industrial clusters within the safe parameters.

» About 38% of Delhi Mumbai Industrial Corridor which is expected to >60% of investment.

» The Govt. of Gujarat in co-operation with Guj Gas and Sabarmati Gas launched CNG Sahbhagi Yojana to set up
214 CNG stations across the state at the cost of Rs8bn. The Gujarat Government has handed over Letter of
Intent (LOI) to the 214 dealers for setting up CNG stations

» Global LNG prices continue to remain under pressure owing to higher LNG supply, which rose by ~30mmt YoY
to 240mmt in CY19 YTD. In GUJGA’s sourcing-mix, LNG accounted for 77%, while lower LNG prices led to rise in
EBITDA/scm to Rs5.0 in 1HFY20.

Income Statement Shareholding Pattern
Y/E March (Rs.mn) FY18 FY19 , )
el ncome 61743 77 544 Shareholding Pattern (%) ~~ Sept19 ~ Jun9
EBITDA 8,951 9,846 Promoter 60.9 60.9
PAT 2,914 4,349
EPS 49 6] Public AN )
P/E 39.0 23.8

EV/EBITDA 153 122
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Gujarat Gas

Share of Gujarat Gas in India’s Gujarat Gas pipeline network and
industrial PNG consumption operating area
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Gujarat Gas

Rs. Crores Sep-18 = Jun-19  Sep-19 % QoQ % YoY
Sales 1964 2615 2513 -4% 28% F7
Operating Profit 161 466 371 -20% 130%
PBT 58 360 261 -28% 350%
Net Profit 41 234 517 121% 1161%
Volume (mmscmd) 6.7 9.2 9.3 1% 39% l

N 195

1-GUJGASLTD - 12/12/19
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Gujarat Gas
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Abbott India

» Abbott India is the fastest growing listed MNC pharma company. It has outperformed the industry on a
consistent basis in women’s health, gastrointestinal, metabolic, pain, central nervous system and vaccines.

» Abbott’s strong growth track in power brands and capability of new launches on a fairly consistent basis (100
products in the last 10 years)

» The company’s top 10 brands (power brands) together registered a revenue CAGR of ~17% in September 2015-
19

» Access to innovative molecules from global parent to drive growth

» EBITDA margins have recovered from the lows of 11.8% in FY14 (adjusted) due to inclusion of one its top brand
(Thyronorm) under price control (NLEM) to 18.4% in H1FY20.

» Recent tax amendments have the effect of reducing the company’s tax rate from 36% in FY19 to 25.2% from
FY20 onwards.

» Abbott India is a debt-free company and has seen its core RoEs improving from 72% in FY14 to 126% in FY19

Growth
Compounded Sales Growth Compounded Profit Stock Price CAGR  Return on Equity
10 Years: 18.64% Growth 10 Years: 32.19% 10 Years: 24.68%
10 Years: 22.05%
5 Years: 10.08% s ; 5 Years: 29.18% 5 Vears: 24.29%
5Years: 18.43%
3 Years: 12.06% 3 Years: 38.39% 3 Years: 23.97%

3Years: 20.25%
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Abbott India

1-Abbott India Limited - 12/12/19 F7
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Abbott India

1-Abbott India Limited - 12/12/19 F7
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Brokerage Industry

» Rising Retail Participation

» Increasing Share of Internet and Mobile Trading
» Increasing Depository Accounts

» Institutional Investment into Equities

» Full Service Brokerages Continue to Maintain Market leadership

ICICI Securities

» Largest Equity Broker in India Powered by Proprietary Technology Platform
» Natural Beneficiary of Fundamental Transformation in the Indian Savings Environment

» Strong and growing distribution business :- third-party mutual funds, insurance products, fixed deposits, loans
and pension products to its retail customers for commission income

» Superior Customer Experience through Product and Technology Innovation

» ICICI Group ecosystem, it has mutually beneficial agreements with various companies in the ICICI Group. ‘3-in-
1 account’ facility linked to ICICI Bank savings and demat accounts.

» ICICI Sec’s growing investment banking business offers equity capital markets services and other financial
advisory services to corporate clients, the government and financial sponsors

» Strong Financial Performance with Significant Operating Efficiency



ICICI Securities

1-ICICI SECURITIES LIMITED - 12/12/19
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SRF Ltd =7 Wealth Management

» A clampdown on chemical manufacturing, tightener pollution control norms and the threat of US tariffs in
China caused disruption

» Indian specialty chemicals were the beneficiary

» Turnaround in specialty chemicals

» Dominant position in the market with largest market share
» Market leadership position in Nylon Tyre Cord Fabrics

» The company doubled its Hydroflurocarbon capacity to 50,000MT with an investment of INR3,800m
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1-SRF Ltd. - 12/12/19 F7
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“When do you want get diagnosed?”
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Maruti Suzuki

1-Maruti Suzuki India Ltd - 13/12/19 F7
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Edelweiss Financial Services

1-Edelweiss Financial Servi - 13/12/19 F7
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Technical Analysis = Brahmastra

Art of exiting :
Arjun vs Abhimanyu

In Smallcap/high beta/fancy names/ new flavours/top
newsmakers you have to be Arjun not Abhimanyu
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Who am I?




Vakrangee

2-VAKRANGEE LIMITED - 21/06/19
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PC Jeweller

2-PC JEWELLER LIMITED - 21/06/19
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Infibeam Avenues

2-INFIBEAM AVENUES LIMITED - 21/06/19 F7Net
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“Avoid falling knives”

91
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Stockholm syndrome

“is when kidnapped falls in love with kidnapper. Holding to dicey
stocks where promoter ethics is hazy is exactly the same thing.
Averaging it when it crashes is one step ahead — actually marrying
the kidnapper”
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DHFL

1-DEWAN HOUSING FINANCE - 21/06/19 F7
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Yes Bank

1-YES BANK LIMITED - 21/06/19
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Unsung Heroes

Less Pattern Great Return
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Pfizer — Strong Parentage/Trusted Brand

2-Pfizer Ltd. - 21/06/19 F7Net
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Honeywell Automation - Strong Parentage/Trusted Brand

2-Honeywell Auto India Ltd. - 21/06/19 F7Net
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Gillette India — Strong Parentage/Trusted Brand

2-Gillette India Ltd. - 21/06/19 F7Net
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HDFC Bank

2-HDFC Bank Ltd. - 21/06/19 F7Net

Compounded Revenue Growth Compounded Profit Growth Return on Equity

10 Years: 19.74% 10 Years: 25.12% 10 Years: 18.08%
5 Years: 19.20% 5 Years: 19.98% 5Years: 17.72%
3 Years: 18.01% 3Years: 19.68% 3Years: 17.32% .
T™: 23.34%| [TT™: 20.54%| |Last Year:| 16.50% Higher Tops and
Higher Bottoms
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Bajaj Finance

2-BAJA] FINANCE LIMITED - 21/06/19 F7Net

Compounded Revenue Growth Compounded Profit Growth Return on Equity
10 Years: 39.22% 10 Years: 62.54% 10 Years: | 20.12%
5Years: 33.86% 5Years: 34.95% 5 Years: 20.70%
3 Years: 35.08% 3Years: 43.38% 3Years: 20.89%
TTM: 37.56% TTM: 56.58% Last Year:| 20.27%

Higher Tops and
Higher Bottoms
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Lower Price + Higher Attraction

or
Higher Price + Lower Attraction

RCOM, JP Associates, Suzlon, South Indian Bank

Or
Aarti Industries, 3M India, Godrej Properties

101



KYOKUGEN' [

.p

A
1
’

-

> LS ~
AEARTVVEEI00A

<\ VORUGE M-

&~ Sanctum
§ Wealth Management

HAE R3O OANDS
=V 825N\ 7
w(// (P¥a'S




Sanctum
Wealth Management

W

Past Heroes, not necessarily current heroes....



Reliance Infra

High 2641
Jan, 2008

2-Reliance Infrastructu Ltd - 21/06/19
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Unitech

2-UNITECH LTD - 21/06/19 F7Net
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Lupin

2-Lupin Limited - 21/06/19 F7Net
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2-S Ph Ltd - 21/06/19
un Fharma High 1200

April 2015
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Dr Reddy

2-Dr. Reddys Lab Ltd - 21/06/19 ngh 4386 F7Net
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Let’s Date...

1-HEG Ltd - 24/11/17 F7Net
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1-HEG Ltd - 24/11/17 F7Net

F2300
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HEG 2013 2014 2015 2016 2017 2400
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Sales 1,623 1,467 1,233 870 860 | o00
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Let’s Date...

1-Escorts India Ltd. - 24/11/17
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No more date...

1-Escorts India Ltd. - 24/11/17

I’'m serious!

<
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F7Net
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ESCORTS 2012 2014 2015 2016 2017 r80o
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You are the best!!

tries Limited - 24/11/17
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Thank You
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