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DOMESTIC:
e Govt may ask HZL to explore share swap, rights issues

¢ ABB India to invest Rs1,000cr in India in next 5 yrs; opens facility in Nashik

e Titan to more than double Zoya luxury store counts, top-line by FY27

e Indian Energy Exchange to launch High Price Day Ahead Market segment

e Mahindra Lifespace aims for Rs500cr revenue in industrial segment by 2025

e Murugappa Group's EV arm Tl Clean Mobility to raise Rs3,000cr

e Adani Ports crosses 300 MMT cargo handling

¢ |OC to set up green hydrogen plants at all refineries; lines up Rs2lk-cr for net zero by 2046
e Tata Motors announces new Dark edition of Nexon, Harrier, Safari with 10 new ADAS features
o ACRE offers State Bank of India Rs230cr for Visa Steel loans

® Bajaj Auto plans production cuts amid uncertainties over exports

e Greenko taps cash flow to prepay debt of USD500mn

e More value to be discovered, NCLT has usurped powers of CoC: Reliance

o Yulu launches 2 electric two-wheelers in partnership with Bajaj Auto

o Dr. Reddy’s to buy Mayne Pharma's US generic portfolio for USD105mn

e Airtel crosses 10 million unique 5G user mark on its network

e Return on capital very low, expects tariff hike: Bharti Airtel chairman

e Triveni Glass to invest Rs1,000cr in Andhra Pradesh for solar glass plant

e Spicelet's USD100mn debt rejig: Carlyle Aviation to buy stakes in airline

e VIL allots 12,000 optionally convertible debentures to ATC Telecom Infra

e HZL scouts for USD2.5bn zinc assets abroad

e Restaurant owners push back at Zomato move to hike commissions

o MRF raises Rs150cr, NCDs listed on NSE debt segment

e Wipro announces 4 global business lines for deeper alignment with clients needs
o SBI raises USD1bn via syndicated social loan for further lending

e Vedanta in advanced stages to tie up fresh loans of USD1bn

ECONOMY:
e India ranks 42nd out of 55 nations in global IP index

e India's GDP growth slows to 4.4% in Q3; manufacturing woes remain
e Core sector output at a four-month high of 7.8% in January, shows data

INDUSTRY:
e Auto component replacement demand estimated to grow 6-8% in FY24

e India’s chip market to hit USD55bn by 2026: Deloitte

e India's passenger vehicle sales to grow 9-10% in 2024: CRISIL
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COVERAGE NEWS:

Sterlite Technologies Ltd: The company has signed a business transfer agreement to transfer its digital business undertaking to STL
Digital Limited, a wholly owned subsidiary of STL, as a going concern on a slump sale basis. A consideration of “Rs150mn subject to
working capital adjustments is anticipated at the closure of the business transfer agreement.

Alembic Pharmaceuticals Ltd: The company has received final USFDA approval for Docetaxel Injection USP 20mg/2mL (10mg/mL)
Single-Dose Vial and 80mg/8mL(10mg/mL) and 160 mg/16mL (10mg/mL) Multiple-Dose Vials indicated for treatment of breast cancer,
nonsmall cell lung cancer, castration-resistant prostate cancer, gastric adenocarcinoma and squamous cell carcinoma of head and
neck. As per IQVIA, the drug has an estimated market size of USD11mn for twelve months ending Dec22.

The company would be undertaking an impairment charge of Rs1,150.43cr pertaining to its three under-construction manufacturing
plants in Gujarat. The company would tap the general reserves to account for the impairment charge. It will take part of the
impairment charge for the current financial year, while the remaining charge will be taken when the plants come on-stream.

Aether Industries Ltd: The company has executed a long-term supply and sales agreement with Otsuka Chemical Co., Ltd (Japan),
along with Chori Co., Ltd (Japan) for supply and sale of specific existing specialty intermediates for a period of 10 years, which will be
enhanced for further period (after 10 years).

The Week That Went By:

Bears continued to dominate the market and tried to breach the strong support of 17,300. In the mid-week, a strong bounce was seen
mainly due to Metal and Banking counters; higher levels did not last long as IT space mounted pressure on the Index. Last day of the
week belonged to Bulls as Index kept on compounding its gains to end the day/week at the highest point of 17,594.35 with weekly
gains of 128.55 points. PSU Banking and Realty were the top gainers of the week followed by the Metal and BankNifty, while IT and

Pharma were the major laggards. With gains of over 1%, Mid and Smallcap indices outperformed Nifty50.

Nifty50=17,594.35 BSE Sensex30=59,808.97 Nifty Midcap 100=30,697.65 Nifty Smallcap100=9,337.35
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Company

Vesuvius India Ltd
CMP: Rs1612
Target: Rs1900

Result Synopsis
Result This Week

The net sales for the quarter came in at Rs3,484mn as compared to Rs2,589mn in the same quarter last
year, growth of 34.5%. The Ebitda margins came in at 11.3% as compared to 7.8% in the same quarter last
year. The net profit came in at Rs276mn as against Rs131mn in the comparative quarter. The EPS for the
quarter under review stood at Rs13.6 as compared to Rs6.4 in the corresponding period of last year. The
company has recommended dividend of Rs8.25 per equity share of Rs10 each for the financial year ended
31st December, 2022.

Outlook and Recommendations:

The full year numbers have beaten our estimates on all fronts, closing the year on a comeback note. For
the quarter ended Dec 2022, the y-o-y performance has been decent but for the g-o-g which had margins
lower leading to lower profits on comparison. There have been some cost pressures witnessed in the
numbers. The revenue growth was led by the growth and better demand from the sectors of steel,
cement and other processing industries which are major consumers of refractories. Focus on
manufactured goods segment through localised manufacturing and new product launches would lead to
higher domestic market share in the total revenues. In recent press releases, Vesuvius Group, intends to
invest minimum Rs5,000mn, in the coming three to five years, subject to necessary approvals in its
various manufacturing plants in the country through its subsidiaries including Vesuvius India Limited. It
was also indicated that with so many new steel plants coming up in the country and existing ones
expanding capacity; the demand for black refractories produced by Vesuvius is on a sharp rise and
through the best technology and skilled human resources, the challenge in demand and supply of
products in India is being dealt successfully. Overall, we expect decent earnings in the long term led by
improvement in operational efficiency, continued product innovation, strong R&D capability and further
revival in the steel industry capex, although keeping a cautious view with regard to the raw material and
input costs. We maintain Accumulate on the stock for a revised target of Rs1900 (recently achieved
earlier target of Rs1800).
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MARKET OUTLOOK

As indicated in the previous week, Nifty50 managed to end the week above 50WMA and 200DMA i.e. cluster of 17,340-17,370 which
will act as strong support for the Index while 17,800 and 17,950 will be a nearby resistance. Robust move was seen in the BankNifty;
however, the sector still remains in the congestion zone, strong close above 41,700 will be considered as a range breakout. Adding to
this, PSU Banking sector is oscillating in the falling wedge formation, breakout can be anticipated and in that case outperformance by
the Banking stocks can be expected. Range breakout is imminent in the FMCG sector. The IT sector is oscillating in the wedge pattern
and likely to retest the lower end of the formation. The Pharma sector has given a negative breakout but 200WMA placed around
current level, close below the same will confirm the bearish trend. One can focus on the Broader markets as the Mid and Smallcap

sectors have bounced from strong support zone indicating positive momentum likely to continue going forward.
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NIFTY 50 COMPONENTS (WEEKLY PERFORMANCE)
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SECTORAL GAINER
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With gains of 9.75%, the PSU Banking sector outperformed Nifty50. All the components have ended the week with gains; Bank India
(+14.33%) and Canara Bank (+12.75%) were the top performers followed by UCO Bank (+12.63%) and Bank of Baroda (+11.50%). As
shown in the chart, the sector reversed strongly from its long term trend line support. The sector is forming a Falling Wedge

formation.
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IT sector has ended the week with a loss of 2.29% and underperformed Major Index. Majority of the consitutents have ended the
week with a loss; Mphasis (5.68%) and Infosys (4.33%) were the major laggards while HCL Tech (+2.20%) and L&T Technologies
(+1.40%) managed to end the week with gains. The IT sector is oscillating in the wedge pattern and likely to retest the lower end of

the formation.
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DISCLAIMERS AND DISCLOSURES-

Progressive Share Brokers Pvt. Ltd. and its affiliates are a full-service, brokerage and financing group. Progressive Share Brokers Pvt. Ltd. (PSBPL) along with its affiliates are participants in
virtually all securities trading markets in India. PSBPL started its operation on the National Stock Exchange (NSE) in 1996. PSBPL is a corporate trading member of Bombay Stock Exchange
Limited (BSE), National Stock Exchange of India Limited (NSE) for its stock broking services and is Depository Participant with Central Depository Services Limited (CDSL) and is a member of
Association of Mutual Funds of India (AMFI) for distribution of financial products.

PSBPL is SEBI registered Research Analyst under SEBI (Research Analysts) Regulations, 2014 with SEBI Registration No. INHO00000859. PSBPL hereby declares that it has not defaulted with any
stock exchange nor its activities were suspended by any stock exchange with whom it is registered in last five years. PSBPL has not been debarred from doing business by any Stock Exchange /
SEBI or any other authorities; nor has its certificate of registration been cancelled by SEBI at any point of time.

PSBPL offers research services to clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the
subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views
expressed in this report.

Other disclosures by Progressive Share Brokers Pvt. Ltd. (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with reference to the subject company (s)
covered in this report-:

- PSBPL or its associates financial interest in the subject company: NO
- Research Analyst (s) or his/her relative's financial interest in the subject company: NO

- PSBPL or its associates and Research Analyst or his/her relative's does not have any material conflict of interest in the subject company. The research Analyst or research entity (PSBPL) has not
been engaged in market making activity for the subject company.

- PSBPL or its associates 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: NO

- Research Analyst or his/her relatives 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: NO

- PSBPL or its associates may have received any compensation including for brokerage services from the subject company in the past 12 months. PSBPL or its associates may have received
compensation for products or services other than brokerage services from the subject company in the past 12 months. PSBPL or its associates have not received any compensation or other
benefits from the Subject Company or third party in connection with the research report. Subject Company may have been client of PSBPL or its associates during twelve months preceding the
date of distribution of the research report and PSBPL may have co-managed public offering of securities for the subject company in the past twelve months.

- The research analyst has served as officer, director or employee of the subject company: NO

PSBPL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. 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 (if any) may make investment decisions that may be 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 including but not limited to those stated herein. Additionally, other important
information regarding our relationships with the company or companies that are the subject of this material is provided herein. This report is not directed to, 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 or regulation or which would subject PSBPL or its group companies to any registration or licensing requirement within such jurisdiction. If this document is sent or has reached any
individual in such country, especially, USA, the same may be ignored. Unless otherwise stated, this message should not be construed as official confirmation of any transaction. None of the
material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of PSBPL. All
trademarks, service marks and logos used in this report are trademarks or registered trademarks of PSBPL or its Group Companies. The information contained herein is not intended for
publication or distribution or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise
expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before
investing in Indian Securities Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed.

Terms & Conditions:

This report has been prepared by PSBPL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential 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 reprod uced in any form, without prior written consent of PSBPL. The report is
based on the facts, figures and information that are considered true, correct, reliable and accurate. The information is obtained from publicly available media or other sources believed to be
reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such
information and opinions are subject to change without notice. The report is prepared solely for informational purpose and its at the discretion of the clients 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. PSBPL will not treat recipients as
customers by virtue of their receiving this report.

Registered Office Address: Compliance Officer:

Progressive Share Brokers Pvt. Ltd, Mr. Shyam Agrawal,

122-124, Laxmi Plaza, Laxmi Indl Estate, Email: compliance@progressiveshares.com,
New Link Rd, Andheri West, Contact No.:022-40777500.

Mumbai—400053, Maharashtra

www.progressiveshares.com | Contact No.:022-40777500.



