[@ IDBI capital UPDATE SIP STOCKS

Dear Investors,

We have published two reports for SIP investments in October 2018 and January 2019. From the list of
stocks given for SIP investments, we recommend an exit from ASHOKLEY and INDIGO. We are expecting
the sluggish performance of Auto sector so we recommend exit from ASHOKLEY while INDIGO has
depicted smart upside in the last few months so we feel it is time to book profits in the stock.

Nifty has rallied from the low of 10004 to the high of 11572 which is more than 15% of the swift rally.
For around 21-weeks Nifty rallied which is Fibonacci number and reversal form this can be possible. The
elections are around the corner which will induce further volatility in the market. The long-term view is
still bullish and in such a scenario, we recommend to continue with the SIP investments in suggested
stocks for 6-12 months to reap the benefits. The SIP can be done as a basket investment with 10-14
stocks with a periodicity of a month or fortnight.

For your reference, we are enclosing a list of SIP stocks with their VWAP monthly average. The data is
based on the SIP investment date as 10" of every month (Nearest Trading day).

(* indicates: e.g. If someone has started a SIP from October-2018 the average price of ABCPITAL SIP
will be around 97.3 and so as for others).

Please find the enclosed links for detail report published in October 2018 and January 2019.
1. https://bit.ly/2We3SPp
2. https://bit.ly/2WiCLmp

VWAP Price
Stock Oct/18 ‘ Nov/18 Dec/18 Jan/19 Feb/19 Mar/19 Average
Aditya Birla Capital Ltd 1054 | 1042 | 952 97.1 82.2 99.9 97.3
Ashok Leyland Ltd 100.9 | 1198 | 1004 | 947 86.7 90.0 100.2
Bharat Electronics Ltd 75.6 97.2 776 90.5 80.2 87.1 84.7

BSE Ltd 637.8 616.1 598.2 595.5 569.1 614.9 605.3

Coromandel International Ltd 362.6 | 4237 | 4024 | 4521 | 4571 | a780 [UPEE

Federal Bank Ltd 70.4 81.4 83.4 96.5 84.7 87.8 84.0

InterGlobe Aviation Ltd 7241 | 9924 | 9992 | 11030 | 1197.3 | 12456 [EGVENS

L&T Finance Holdings Ltd 1222 | 1355 | 1344 | 1455 | 1300 | 1421  [BEIRS

Mahindra Holidays & Resorts IndiaLtd | o3 7 | 5559 | 2014 | 2066 | 1953 | 2232 [l

NBCC India Ltd 53.4 65.0 49.2 61.7 54.9 57.3 56.9

Power Grid Corp of India Ltd 181.0 | 1856 | 1734 | 1915 | 1791 | 181.0 |[CLMl

REC Ltd 91.9 1125 | 925 1113 | 1115 | 130.9 [l

Sun TV Network Ltd 605.7 | 6124 | 5748 |587.2 | 5228 | 5995 |MiEn

Yes Bank Ltd

228.5 223.7 164.8 188.6 175.9 232.5 202.3
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VWAP Price
Stock Oct/18‘ Nov/18 Dec/18 Jan/19 Feb/19 Mar/19 Average

Bata India Ltd 882.9 1027.6 | 1030.5 | 1140.7 | 1201.5 | 1336.3 [EDEEIEINEIH

Dr Reddy's Laboratories Ltd 24218 | 24150 | 2682.0 | 2505.7 | 2770.9 | 2636.3 |PELRSIPTETIE

HDFC Bank Ltd 1944.8 | 1949.4 | 2086.6 | 21126 | 21262 | 2118.5 [CLLIVESIPPYF)

HDFC Life Insurance Co Ltd 366.5 | 398.6 | 3843 | 3939 | 3661 | 388.9 [RECERL 363.1

ICICI Prudential Life Insurance Co Ltd 313.1 359.7 306.8 333.3 314.0 342.1 328.2 329.3

Mahindra & Mahindra Ltd 7701 | 7976 | 7156 | 7247 | 6912 | 6741 (REEXEER

Reliance Industries Ltd 1105.1 | 1101.8 | 1091.2 | 11105 | 1282.8 | 1267.2 |[EELCE:ISNEVER]

SBI Life Insurance Co Ltd 5461 | 5828 | 5641 | 633.2 | 5786 | 5002  [pks 6155

Sterlite Technologies Ltd 2839 | 3856 | 2873 | 2880 |2323 |271.0 [EEEM 222.7

Sundram Fasteners Ltd 505.8 | 547.3 | 517.0 | 521.3 | 5343 | 5200 |[SME 550.2

Tata Consultancy Services Ltd 2077.1 | 19145 | 1984.5 | 18933 | 20755 | 2023.1 |WELIASEPTIY

Titan Co Ltd 7741 | 8545 | 907.4 | 951.0 | 1062.7 | 1052.3 [REEW) 1102.7

Trent Ltd 3286|3284 | 3220 |3535 |3515 | 335.0 [REElg 363.0

Zee Entertainment Enterprises Ltd 425.7 447.3 468.0 453.6 401.7 456.6 442.1 434.9

VWAP Price cmP
‘ ‘ 22-Mar-

Stock Jan/19 Feb/19 Mar/19 Average 19

JSW Steel Ltd 291.2 266.1 286.3 281.2 285.8

Kotak Mahindra Bank Ltd 1237.0 1298.3 1238.0 | 1257.8 13363

ITC Ltd 288.5 277.7 291.5 285.9 298.2

Cochin Shipyard Ltd 367.2 365.7 373.5 368.8 380.1

Castrol India Ltd 151.2 150.4 162.6 154.7 160.6

Hindustan Petroleum Corp Ltd 234.5 2275 247.8 236.6 268.4

Tata Chemicals Ltd 696.9 598.0 582.3 625.8 580.2

Page Industries Ltd 22978.7 23535.5 23139.9 232180 237026

Torrent Power Ltd 261.6 243.9 248.3 251.2 255.1

Cyient Ltd 606.1 604.6 675.2 628.7 663.9

Tata Elxsi Ltd 976.2 907.9 964.8 949.6 980.3

Gujarat State Fertilizers & Chemicals Ltd 113.2 92.9 98.0 101.4 102.4

Aurobindo Pharma Ltd 750.5 766.1 731.5 749.3 768.3

Hero MotoCorp Ltd 2885.4 2884.5 2720.8 2830.2 2603.3

We will give a periodic review of these SIP reports.
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Disclaimer
This report has been published by IDBI Capital Markets & Securities Ltd. (hereinafter referred to as “IDBI Capital”) for private circulation. This report should not be

reproduced or copied or made available to others. No person associated with IDBI Capital is obligated to call or initiate contact with you for the purposes of elaborating
or following up on the information contained in this report. The information contained herein is strictly confidential and meant for 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 the prior
written consent of IDBI Capital.

Recipients may not receive this report at the same time as other recipients. IDBI Capital will not treat recipients as customers by virtue of their receiving this report.

The information contained herein is from the public domain or sources believed to be reliable, but we do not make any representation or warranty that it is accurate,
complete or up-to-date and it should not be relied upon as such. While reasonable care has been taken to ensure that information given is at the time believed to be fair
and correct and opinions based thereupon are reasonable, due to the very nature of research it cannot be warranted or represented that it is accurate or complete and it
should not be relied upon as such. In so far as this report includes current or historical information, it is believed to be reliable, although its accuracy and completeness
cannot be guaranteed.

Opinions expressed are 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, IDBI Capital, its directors, employees are under no obligation to update or keep the information current. Further 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.

IDBI Capital, its directors and employees and any person connected with it, will not in any way be responsible for the contents of this report or for any losses, costs,
expenses, charges, including notional losses/lost opportunities incurred by a recipient as a result of acting or non-acting on any information/material contained in the
report.

This is not an offer to sell or a solicitation to buy any securities or an attempt to influence the opinion or behavior of investors or recipients or provide any investment/tax
advice.

This report is for information only and has not been prepared based on specific investment objectives. The securities discussed in this report may not be suitable for all
investors. Investors must make their own investment decision based on their own investment objectives, goals and financial position and based on their own analysis.
Trading in stocks, stock derivatives, and other securities is inherently risky and the recipient agrees to assume complete and full responsibility for the outcomes of all
trading decisions that the recipient makes, including but not limited to loss of capital.

Opinions, projections and estimates in this report solely constitute the current judgment of the author of this report as of the date of this report and do not in any way
reflect the views of IDBI Capital, its directors, officers, or employees.

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 IDBI Capital and associates 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 report may come are required to inform themselves of and to observe such restriction.

E-mail is not a secure method of communication. IDBI Capital cannot accept responsibility for the accuracy or completeness of any e-mail message or any attachment(s).
This transmission could contain viruses, be corrupted, destroyed, incomplete, intercepted, lost or arrived late. IDBI Capital, its directors or employees or associates accept
no liability for any damage caused, directly or indirectly, by this email.

'@ IDBI direct
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Analyst Disclosures

I, A K Prabhakar, hereby certify that the views expressed in this report accurately reflect my personal views about the subject companies and / or securities. | also certify
that no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this report. Principally, | will be
responsible for the preparation of this research report and have taken reasonable care to achieve and maintain independence and objectivity in making any
recommendations herein.

Other Disclosure

IDBI Capital Markets & Securities Ltd. (hereinafter referred to as “IDBI Capital”) was incorporated in the year 1993 under Companies Act, 1956 and is a wholly owned
subsidiary of IDBI Bank Limited. IDBI Capital is one of India’s leading securities firm which offers a full suite of products and services to individual, institutional and
corporate clients namely Stock broking (Institutional and Retail) , Distribution of financial products, Merchant Banking, Corporate Advisory Services, Debt Arranging &
Underwriting, Portfolio Manager Services and providing Depository Services. IDBI Capital is a registered trading and clearing member of BSE Ltd. (BSE) and National Stock
Exchange of India Limited (NSE). IDBI Capital is also a SEBI registered Merchant Banker, Portfolio Manager and Research Analyst. IDBI Capital is also a SEBI registered
depository participant with National Securities Depository Limited (NSDL) and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMFI).

IDBI Capital and its associates IDBI Bank Ltd. (Holding Company), IDBI Intech Ltd. (Fellow Subsidiary), IDBI Asset Management Ltd. (Fellow Subsidiary) and IDBI Trusteeship
Services Ltd. (Fellow Subsidiary).

IDBI Group is a full-serviced banking, integrated investment banking, investment management, brokerage and financing group. Details in respect of which are available
on www.idbicapital.com IDBI Capital along with its associates are leading underwriter of securities and participants in virtually all securities trading markets in India. We
and our associates have investment banking and other business relationships with a significant percentage of the companies covered by our Research Department.
Investors should assume that IDBI Capital and/or its associates are seeking or will seek investment banking or other business from the company or companies that are the
subject of this material. IDBI Capital generally prohibits its analysts, persons reporting to analysts, and their dependent family members having a financial conflict of
interest in the securities or derivatives of any companies that the analysts cover. Additionally, IDBI Capital generally prohibits its analysts and persons reporting to
analysts from serving as an officer, director, or advisory board member of any companies that the analysts cover. Our sales people, traders, and other professionals may
provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our
proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these
materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest. Directors of IDBI Capital or its
associates may have interest in the Companies under recommendation in this report either as Director or shareholder. Additionally, other important information
regarding our relationships with the company or companies that are the subject of this material is provided herein. 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. We are not soliciting any action based on this
material. It is for the general information of clients of IDBI Capital. It does not constitute a personal recommendation or take into account the particular investment
objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should consider whether it is
suitable for their particular circumstances and, if necessary, seek professional advice. The price and value of the investments referred to in this material and the income
from them may go down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future performance, future returns are
not guaranteed and a loss of original capital may occur. We and our associates, officers, directors, and employees, including persons involved in the preparation or
issuance of this material, may from time to time have “long” or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies
mentioned herein. For the purpose of calculating whether IDBI Capital and its associates holds beneficially owns or controls, including the right to vote for directors, 1%
of more of the equity shares of the subject issuer of a research report, the holdings does not include accounts managed by IDBI Asset Management Company/ IDBI
Mutual Fund.

IDBI Capital hereby declares that our activities were neither suspended nor we have materially 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 advice letters or levied
minor penalty on IDBI Capital 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. IDBI Capital, its directors or employees or associates, may from time to time, have
positions in, or options on, and buy and sell securities referred to herein. IDBI Capital or its associates, during the normal course of business, from time to time, may
solicit from or perform investment banking or other services for any company mentioned in this document or their connected persons or 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 company(ies) discussed
herein or their affiliate companies or act as advisor or lender / borrower to such company(ies)/associates companies or have other potential conflict of interest. This
report may provide hyperlinks to other websites. Except to the extent to which the report refers to the website of IDBI Capital, IDBI Capital states that it has not reviewed
the linked site and takes no responsibility for the content contained in such other websites. Accessing such websites shall be at recipient's own risk. IDBI Capital
encourages the practice of giving independent opinion in research report preparation by the analyst and thus strives to minimize the conflict in preparation of research
report. Accordingly, neither IDBI Capital nor Research Analysts have any material conflict of interest at the time of publication of this report. We offer our research
services to primarily institutional investors and their employees, directors, fund managers, advisors who are registered with us. The Research Analyst has not served as an
officer, director or employee of Subject Company. We or our associates may have received compensation from the subject company in the past 12 months. We or our
associates may have managed or co-managed public offering of securities for the subject company in the past 12 months. We or our associates may have received
compensation for investment banking or merchant banking or brokerage services from the subject company 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 in the past 12
months. We or our associates may have received any compensation or other benefits from the Subject Company or third party in connection with the research report.
Research Analyst or his/her relative’s may have financial interest in the subject company. IDBI Capital or its associates may have financial interest in the subject
company. Research Analyst or his/her relatives does not have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month
immediately preceding the date of publication of Research Report. IDBI Capital or its associates may have actual/beneficial ownership of 1% or more securities of the
subject company at the end of the month immediately preceding the date of publication of Research Report. The Subject Company may have been a client during twelve
months preceding the date of distribution of the research report. Price history of the daily closing price of the securities covered in this note is available at
www.bseindia.com; www.nseindia.com and www.economictimes.indiatimes.com/markets/stocks/stock-quotes.
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