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CMP: % 700 Target: ¥ 900 (29%) Target Period: 12 months BUY
May 26, 2022

Embarking on another round of capex... adani ‘ Ports and
Logistics
About the stock: Adani Ports and Special Economic Zone (APSEZ) is the largest

commercial port operator with 25% share of India’s port cargo movement. The
company has evolved from a single port dealing in a single commodity to an

integrated logistics platform. Particular Amount
Market Capitalization (% cr) 1,42,223
e Total ~70% of APSEZ revenues is contributed by its port operations. Rest Total Debt (FY22) [ cr) 45,453.0
is led by harbour (11%), logistics (7%) and others Cash (FY22)  cr) 10,492.1
. . EVRecr) 1,77,183.6
e  Of the total 247 MT cargo volume in FY21, container volumes were at 105 52 week HL 924/638
MT (43%), bulk at 110 MT (44%) and rest by liquid at 32 MT (13%) Equity Capital (€ ot 108.4
Face Value (%) 2.0
Q4FY22 Results: Forex loss impacted Adani Ports’ performance.
e Revenues grew 7% YoY to ¥ 3845 crore (ex-GPL volume de-growth of 4%) Shareholding pattern
e EBITDA margins remained range-bound at 62%. Subsequently, absolute (in%)  Jun-21 Sep-21 Dec-21 Mar-22
EBITDA remained flat at ¥ 2383 crore Promoter 638 638 638 656

Others 36.2 36.2 36.2 34.5
e However, PAT de-grew 21% to % 1024 crore due to forex loss of ¥ 524 crore

What should investors do? APSEZ is embarking on a capex of ~% 23000 crore,

which will also address infrastructure requirement post reaching 500 MMT target (on 1000 70000
the back of strong double digit volume growth in containers, liquid and bulk cargo £0D M/"J‘ Em
(ex-coal: which is expected to grow at lower single digits). I [, Jw_./ 20000
400 30000
e We remain positive on the long term growth prospects of the stock and 200 20000
maintain our BUY recommendation . ‘Dm
Target Price and Valuation: We value the stock at ¥ 900 on an SOTP basis. 2 g g A
Key triggers for future price performance: Diversified cargo mix (38%, 50%, Adari Ports —

12% for container, bulk, liquid, respectively in FY22), overall leadership in Indian
ports (extended market share among western ports while eastern side remains .
... J . . e . Recent event & key risks
competitive) and development of strength in verticals like logistics and warehousing
would enable APSEZ to capture loyalty and higher wallet share of its customers. e Acquisition of Gangavaram port
in Q4
e DFC connectivity to Mundra (normalisation in the medium term) to provide

. . . o Key Risk: (i) Slowdown in Exim
faster port evacuation, quicker transit time
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trade (i) Delay in DFC
e Inorganic opportunities such as acquisition of Concor [~67% market share normalisation
(MS) in CTO business]
Research Analyst
Alternate Stock Idea: Apart from Adani Ports, we remain positive on GPPL. Bharat Chhoda

bharat.chhoda@icicisecurities.com
e Gujarat Pipavav is a South-West Gujarat based port with an MNC promoter

(Maersk Group). The port container capacity is at 1.35 million TeUs Harshal Mehta
harshal.mehta@icicisecurities.com

e We have a BUY rating on the stock, with a target price of ¥ 105

Key Financial Summary

5 Years CAGR 2-Years CAGR
% crore FY20 FY21 FY22E % (FY17-22) FY23E FY24E %)
Net Sales 11873.1 12549.6 15934.0 13.6 20064.7 23144.4 20.5
EBITDA 7565.4 7983.4 10078.4 13.2 12981.8 15020.7 22.1
EBITDA margin (%) 63.7 63.6 63.3 64.7 64.9
PAT 3880.4 4994.3 7610.0 14.3 7322.7 9043.4 9.0
P/E (x) 37.8 28.5 30.2 19.5 15.8
RoCE (%) 11.2 12.7 9.6 13.7 15.1

BkAh) Company, ICICI Direct Research 14.5 16.3 1.3 T6.5 T7.3
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Key takeaways

Q4FY22 Results: Management keen on Concor acquisition but non-
committal on timeline (due to resolution of Concor land licensing fee issue)

e Gangavaram port acquisition (rest 58.1% stake) to be done post NCLT
approval (expect by Q1FY23)

e Adani Ports emerged as the highest bidder for developing greenfield
terminal at Tajpur. West Bengal

Q4FY22 Earnings Conference Call highlights

e The management expects thermal coal volumes to stay flat in FY23.
However, coking coal is expected to grow 10-12%

e  Half of the capex lined up for FY23 (overall capex of ¥ 8600 crore) is for the
logistics segment (majority for warehousing). The management expects to
complete 9 million square feet of warehousing by Q1FY23 (at capex of
% 2500 crore)

e Overall, the management has guided for 1 to 1.5 pp of incremental rise in
EBITDA margins in the medium to long term. It expects Gangavaram
margins to reach 72% from current 66% levels

e For FY23, the management expects to monetise ¥ 350 crore of SEZ land.
Going forward, it expects to monetise ¥ 700-800 crore of land each year

e The management expects to bid for Concor, once the issue around the Land
Licensing Fee issue is resolved by the Government of India (Gol)

Exhibit 1: SOTP valuation

FY24 EBITDA multiple (x) EV per share value
Ports (ex-JV terminals) EV/EBITDA 11162 15 172894 847
JV terminals EV/EBITDA 1476 15 22145 108
Logistics and others EV/EBITDA 1478 15 22176 109
Less: Net Debt 32959 161
Less: Minority stakes 11072 54
Equity value 848
Land Bank (Mundra SEZ) 21K acres % 5 mil/acre 10500 10500 51
Total 900

Source: Company, ICICI Direct Research

ICICI Securities | Retail Research

ICICI Direct Research



ﬂ Result Update | Adani Ports and SEZ ICICI Direct Research
Exhibit 2: Variance Analysis

Standalone Q4FY22 Q4FY22E Q4FY21 YoY (%) Q3FY22 QoQ (%) Comments
YoY higher revenues as weak volumes (4% de-growth)

Revenue 3,845.0 3,724.0 3,607.9 6.6 3,797.1 1.3 . o
were negated by higher realisation

Consumption of RM 1,044.2 1,005.5 985.9 5.9 1,011.0 3.3

Employee Expenses 170.0 167.6  167.0 1.8 160.1 6.2

Other Expense 248.2 189.9 168.0 47.7 195.4 27.0

Total Expense 1,462.4 1,363.0 1,320.9 10.7 1,366.6 7.0

EBITDA (ex-forex gain/loss) 2,382.7 2,361.0 2,287.0 4.2  2,430.6 -2.0

EBITDA Margin (%) 62.0 63.4 63.4 -142 bps 64.0 -204 bps  EBITDA margins remained at 62-63% levels

Foreign Exchange Gain/(Loss) -523.9 0.0 24.0 NA -12.8 NA  Forex loss due to MTM rupee depreciation

Depreciation 675.0 692.6  596.8 13.1 693.1 -2.6

Interest 648.8 619.6  633.2 2.5 666.5 2.1

Other Income 572.8 613.6  464.5 23.3 625.6 -8.4

Exceptional Gain/Loss 0.0 0.0 0.0 NA 0.0 NA

PBT 1,107.9 1,662.4 1,545.5 -28.3 1,683.9 -34.2

Total Tax 137.4 257.4 2184 -37.1 260.7 -47.3

PAT 970.5 1,405.0 1,327.2 -26.9 1,423.2 -31.8

Profit from Associates 62.6 38.0 -6.5 NA 55.6 12.5

Minority Interest 9.0 0.0 32.9 -72.6 6.5 38.8

Adjusted PAT 1,024.0 1,443.0 1,287.8" -20.5 1,472.3 -30.4

Key Metrics 04FY22 Q4FY22E Q4FY21 YoY (%) Q3FY22 "000 (%)

Container volume (MMT) 298 297 333 10,6 30.0 0.7 YoY de—grov.vth due to Covid impact in Q1 and disruption
in global Exim movement

Bulk volume (MMT) 32.0 28.4 32.2 06 28.2 13.5 Bulk. flattish due ‘to higher international commodity prices,
leading to lower imports by power plants

Liquid volume (MMT) 8.6 9.5 8.1 6.2 9.7 -12.1

Overall volume (MMT) 70.4 67.6 73.6 -4.4 67.9 3.6

Source: Company, ICICI Direct Research

Exhibit 3: Change in estimates

FY23E FY24E Comments
(% Crore) FY22E Old New % Change Old New % Change
Revenue 15,934.0 20,170.8 20,064.7 -0.5 23,353.5 23,144.4 -0.9 Revenue estimates largely unchanged
EBITDA 9,751.0 13,050.5 12,981.8 -0.5 15,156.4  15,020.7 -0.9
EBITDA Margin (%) 61.2 64.7 64.7 0 bps 64.9 64.9 0 bps
PAT 4,728.1 7,588.4 7,322.7 -3.5 9,420.9 9,043.4 -4.0 PAT impacted by higher depreciation
EPS (%) 23.2 37.2 35.9 -3.5 46.1 44.3 -4.0

Source: ICICI Direct Research

Exhibit 4: Assumptions

Current Earlier Comments
FY22 FY23E FY24E FY23E FY24E
Container volume (MMT) 120.0 135.3 155.1 139.1 160.3
Bulk volume (MMT) 156.2 185.1 203.4 196.9 214.9 Lower coal volumes impact bulk
Liquid volume (MMT) 36.1 40.5 45.3 42.8 49.3
Overall volume (MMT) 312.3 360.9 403.9 378.9 424.5 Volumes impacted due to geopolitical uncertainities

Source: ICICI Direct Research
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Key Metrics
Exhibit 5: FY22 APSEZ cargo mix Exhibit 6: Ports revenues expected to grow at 23% CAGR

0.5%

18,000 - 16429.1
16,000 14321.3
14,000 - 11568.0
12,000
2 10000 { g3145 0154
S 8,000 -
6,000 -
4,000
2,000 +
0 - r
= Thermal coal = Dry (Non-Coal) ® Crude FY20 FY21 FY22E FY23E FY24E
B Containers ® Liquid (Ex-Crude) H Gas u Ports
Source: ICICI Direct Research, Company Source: ICICI Direct Research, Company

Exhibit 7: Consolidated revenues to grow at 21% CAGR[Exhibit 8: Consolidated EBITDA to grow at 22% CAGR

(FY22-24E) (FY22-24E)

25,000 - 23144.4 16,000 4 37%  63.6% 15020.7 _ ga.0%
20064.7 14,000 - 2981.8 - 63.5%
20,000 - 12,000 - 63.0%

15934
5934.0 10078.4 - 62.5%
15000 1 415705 125492
10,000 -
5,000 -
0 - : : :

10,000
<]
£8,000
™ 6,000 -
4,000 -
2,000 |

7565.4  1983.4 - 62.0%
- 61.5%
- 61.0%
- 60.5%

- 60.0%

% crore

T 0 - T T T T - 59.5%
FY20 FY21 FY22E FY23E FY24E FY20 FY21 FY22E FY23E FY24E
H Consolidated revenues mmmm Consolidated EBITDA = Consolidated EBITDA margins
Source: ICICI Direct Research, Company Source: ICICI Direct Research, Company

Exhibit 9: PAT to grow at 9% CAGR (FY22-24E) Exhibit 10: Return ratios trend

10,000 - 9043.4 20 -
163 16,5 17.3
] 7322.7 . ’
8,000 15 . 5

o 6,000 4994.3
5 3680.4 =2 10 -
4,000

2,000 - * ]

0 - 0 T T T T )
FY20 FY21 FY22E FY23E FY24E FY20 Fy21 FY22E FY23E FY24E
= Consolidated PAT = ROE —RoCE
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research

Exhibit 11: Valuation parameters

Sales Sales EPS EPS PE EV/EBITDA RoNW RoCE

(R cr) Growth (%) () Growth (%) (x) (x) (%) (%)
FY20 11873.1 8.7 18.2 -1.2 37.8 21.4 11.2 11.2
FY21 12549.6 5.7 24.6 34.8 28.5 19.5 12.7 12.7
FY22E 15934.0 27.0 21.2 -13.9 30.2 20.0 9.6 9.6
FY23E 20064.7 25.9 35.9 69.4 19.5 13.8 13.7 13.7
FY24E 23144.4 15.3 44.3 23.5 15.8 11.6 17.3 15.1

Source: Company, ICICI Direct Research
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Financial Summary

Exhibit 12: Profit and loss statement X crore
(Year-end March)/ (% crore) FY21 FY22E FY23E FY24E
Total Operating Income 12,549.6 15,934.0 20,064.7 23,144.4
Growth (%) 5.7 21.0 25.9 15.3
Operating Expenses 3,259.5 4,302.2 5,216.8 6,017.6
Gross Profit 9,290.1 11,631.8 14,847.9 17,126.9
Gross Profit Margins (%) 74.0 73.0 74.0 74.0
Employee Expenses 615.1 663.9 762.5 833.2
Other Expenditure 691.6 889.5 1,103.6 1,272.9
Total Operating Expenditure 4,566.2 5,855.6 7,082.8 8,123.7
EBITDA 7,983.4 10,078.4 12,981.8 15,020.7
Growth (%) 5.5 26.2 28.8 15.7
Foreign Exchange Gain/(Loss 715.2 872.1 0.0 0.0
Interest 2,255.3 2,540.6 2,867.9 2,735.9
Depreciation 2,107.3 2,739.6  2,982.5 3,234.5
Other Income 1,970.2 2,154.8 2,478.0  2,849.7
PBT before Exceptional tems  6,306.3  7,825.1  9,609.5 11,900.1
Less: Exceptional ltems 0.0 -405.2 0.0 0.0
PBT after Exceptional ltems 6,306.3 8,230.3 9,609.5 11,900.1
Total Tax 1,243.3 745.9  2,418.7  2,995.2
PAT before Ml 5063.0 7,484.3 7,190.8 8,904.8
Minority Interest & Otjh ad 54.4 67.2 70.5 74.0
Profit from Associates -14.3 192.9 202.5 212.6
PAT 49943 7,610.0 7,322.7 9,043.4
Growth (%) 28.7 52.4 -3.8 23.5
EPS (Adjusted) 24.6 21.2 35.9 44.3

ICICI Direct Research

Exhibit 13: Cash flow statement

(Year-end March)/ (% crore) FY21 FY22E FY23E
Profit/(Loss) after taxation 49943 47281 17,3227
Add: Depreciation & Amortizatior  2,107.3  2,739.6  2,982.5
Add: Interest Paid 2,255.3 2,540.6 2,867.9
Net Increase in Current Assets 503.1 -270.7  -2,930.0
Net Increase in Current Liabilities 663.6 510.8 705.9
Others -3,014.5 -448.5 0.0
CF from Operating activities 7,509.1  9,800.0 10,949.0
(Purchase)/Sale of Fixed Assets -1,949.7 -3,594.2 -8,201.4
Long term Loans & Advances 278.1 414.9 -11.4
Investments -1,058.2  -3,725.0 -30.0
Others -3,652.6 -5,523.4 -295.5
CF from Investing activities -6,282.3 -12,427.7 -8,538.4
(inc)/Dec in Loan -739.9 12,117.5 -2,000.0
Dividend & Dividend tax -844.6 -1,174.0 -1,174.0
Less: Interest Paid -2,255.3  -2,540.6 -2,867.9
Other 0.0 16.1 0.0
CF from Financing activities -3,839.8 8,419.0 -6,041.9
Net Cash Flow -2,613.1  5791.3 -3,631.2
Cash and Cash Equivalent at the  7,313.9  4,700.8 10,492.1
Cash 4,700.8 10,4921 6,860.9

< crore
FY24E
9,043.4
3,234.5
2,735.9
-911.6
314.0

0.0

14,416.2
-5,641.3
-11.7
-30.0
-322.2
-6,005.2
-2,000.0
-1,174.0
-2,735.9

0.0

-5,909.9
2,501.1
6,860.9
9,362.0

Source: Company, ICICI Direct Research

Exhibit 14: Balance Sheet 3 crore

(Year-end March) FY21 FY22E FY23E FY24E
Equity Capital 406.4 422.5 422.5 422.5
Reserve and Surplus 30,221.9 37,827.5 43,976.3 51,845.7
Total Shareholders funds 30,628.3 38,250.0 44,398.7 52,268.1
Minority Interest 1,468.5 392.8 400.6 408.6
Total Debt 33,335.5 45,453.0 43,453.0 41,453.0
Deferred Tax Liability 1,203.2 2,207.3 2,251.5 2,296.5
Long-Term Provisions 26.7 32.0 32.7 33.3
Other Non Current Liabilities 1,845.7 1,215.8 1,240.1 1,264.9
Source of Funds 68507.8 87551.0 91776.7 97724.6
Gross Block - Fixed Assets ~ 52,879.1 62,411.3 71,011.3 77,011.3
Accumulated Depreciation 8,778.6 11,518.2 14,500.7 17,735.1
Net Block 44,100.5 50,893.1 56,510.7 59,276.2
Capital WIP 3,697.1 3,985.8 3,587.2 3,228.5
Fixed Assets 47,797.6 54,878.9 60,097.8 62,504.6
Goodwill 4,036.4 59179 6,213.8 6,524.5
Investments 2,236.2 5,961.1  5,991.1  6,021.1
Other non-Current Assets 8,575.4 9,794.6 9,871.2 9,961.2
Inventory 991.9 381.2 11,5858 1,829.2
Debtors 2,385.9 2,170.4 3,814.6  4,400.2
Loans and Advances 2,069.1 1,873.8 11,8983 1,923.1
Other Current Assets 2,530.5 3,407.7 3,4759 3,545.4
Cash 4,700.8 10,492.1 6,860.9 9,362.0
Total Current Assets 12,678.1 18,325.3 17,635.4 21,059.8
Creditors 1,013.9 979.6 1,621.0 1,869.8
Provisions 95.8 104.8 106.9 109.1
Other Current Liabilities 5706.4 6,242.4 6,304.8 6,367.8
Total Current Liabilities 6,816.0 7,326.8 8,032.7 8,346.7
Net Current Assets 5862.2 10,998.5 9,602.8 12,713.1
Application of Funds 68,507.8 87,551.0 91,776.7 97,724.6

Source: Company, ICICI Direct Research

Exhibit 15: Key ratios

FY24E

(Year-end March) FY21 FY22E FY23E
Per share data (3)

Reported EPS 24.6 21.2 35.9
Cash EPS 18.8 15.4 30.1
BV per share 150.7 1817.3 211.5
Cash per Share 23.1 51.4 33.6
Dividend per share 5.8 5.8 5.8
Operating Ratios (%)

Gross Profit Margins 74.0 73.0 74.0
EBITDA margins 69.3 55.7 64.7
PAT Margins 39.8 271 36.5
Inventory days 28.8 8.7 28.8
Debtor days 69.4 49.7 69.4
Creditor days 29.5 22.4 29.5
Asset Turnover 0.2 0.3 0.3
Return Ratios (%)

RoE 16.3 1.3 16.5
RoCE 12.7 9.6 13.7
RolC 11.3 8.5 12.4
Valuation Ratios (x)

P/E 28.5 30.2 19.5
EV / EBITDA 19.5 20.0 13.8
EV / Net Sales 13.5 1.1 8.9
Market Cap / Sales 11.3 8.9 7.1
Price to Book Value 4.6 3.7 3.2
Solvency Ratios

Debt / EBITDA 3.8 5.1 3.3
Debt / Equity 1.1 1.2 1.0
Current Ratio 1.0 1.0 1.3
Quick Ratio 0.9 0.9 1.1

44.3
38.5
256.0
45.9
5.8

74.0
64.9
39.1
28.8
69.4
29.5

0.3

17.3
15.1
14.0

15.8
11.6
1.5
6.1
2.1

2.8
0.8
1.3
1.1

Source: Company, ICICI Direct Research
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Exhibit 16: ICICI Direct coverage universe (Logistics)

Sector / Company CMP M Cap EPS R) P/E (x) EV/EBITDA (x) RoCE (%) RoE (%)

() TPR) Rating (X Cr) FY22E FY23E FY24E FY22E FY23E FY24E FY22E FY23E FY24E FY22E FY23E FY24E FY22E FY23E FY24E
APSEZ 700 900 BUY 142223 212 359 443 285 302 195 195 200 138 127 96 137 163 113 165
Container Corporation 640 680 BUY 33,146 17.3 304 368 77.2 37.0 211 9.6 5.5 43 45 102 122 5.4 96 14.8
Transport Corp. of India 740 860 BUY 5398 320 401 493 391 231 184 214 148 119 133 179 192 129 180 187
TCI Express 1,620 2,300 BUY 6,201 26.2 340 458 696 619 476 51.0 462 354 363 319 331 295 261 26.8
Mahindra Logistics 465 600 BUY 333% 52 102 17.6 898 457 264 158 121 88 122 293 355 63 113 16.7
BlueDart Express 7,210 6,300 BUY 17,131 1353 1739 NA 533 415 NA 173 146 NA 697 647 NA 380 338 NA
Gateway Distriparks 75 100 BUY 3747 45 37 47 397 167 202 134 11.0 92 117 154 169 64 137 107

Source: Company, ICICI Direct Research
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RATING RATIONALE

ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to its
stocks according -to their notional target price vs. current market price and then categorizes them as Buy, Hold,
Reduce and Sell. The performance horizon is two years unless specified and the notional target price is defined
as the analysts' valuation for a stock

Buy: >15%
Hold: -5% to 15%;
Reduce: -15% to -5%;

Sell: <-15%
ICICI direct u,\x::} INO 1 ‘
In.cu«vvrvu'o‘::rul Fingertips | BHQE{ER \ ;
ICICI Securities Ltd. FISTARMINE ¥ 1
‘ @l‘;‘awst»\-.wa'd 2012 A/
Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,

1st Floor, Akruti Trade Centre,
Road No 7, MIDC,

Andheri (East)

Mumbai - 400 093
research@icicidirect.com
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ANALYST CERTIFICATION

|/We, Bharat Chhoda, MBA, Harshal Mehta MTech (Biotech), Research Analysts, 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. 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 —
INH000000990. 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.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail 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 Institutional 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
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