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August 9, 2022 

CMP: | 807    Target: | 950 (18%)  Target Period: 12 months  

Adani Ports and SEZ (ADAPOR) 

 BUY 

  

Coal volumes expected to be strong in FY23… 

About the stock: Adani Ports and Special Economic Zone (APSEZ) is the largest 

commercial port operator in India with 25% share of port cargo movement in India. 

The company has evolved from a single port dealing in a single commodity to an 

integrated logistics platform. 

 Total ~70% of APSEZ’s revenues is contributed by its port operations. Rest 

is led by harbour (11%), logistics (7%) and others 

 Of the total 247 MT cargo volume in FY21, container volumes were at 105 

MT (43%), bulk at 110 MT (44%) and rest liquid at 32 MT (13%) 

Q1FY23 Results: Higher realisation, bulk volume lifted operational performance. 

 Revenues remained flat YoY at | 4638 crore (8% volume growth negated by 

one-off SEZ land transaction in base quarter) 

 However, absolute EBITDA grew 13% to | 3006 crore (margins expanded 

777 bps to 64.8% due to higher realisation) 

 However, PAT de-grew 19% to | 1072 crore due to forex loss of | 1201 crore 

What should investors do? Strong organic growth coupled with efficient 

assimilation of inorganic acquisition into APSEZ fold (margin improvement) and 

integrating logistics operations both vertically and horizontally, has built a strong 

moat around the business. 

 We remain positive on the long term growth prospects of the stock and 

maintain our BUY recommendation 

Target Price and Valuation: We value the stock at | 950 on an SOTP basis. 

Key triggers for future price performance: As APSEZ embarks on becoming 

India's largest integrated transport utility company by 2030, it is strengthening its 

capabilities in all logistics segments (ports, CTO, warehousing, last mile delivery, 

ICDs, etc.) Hence, it will offer end to end service to its customers thereby capturing 

higher wallet share and also making the cargo sticky in nature. 

 DFC connectivity to Mundra (normalisation in the medium term) to provide 

faster port evacuation, quicker transit time 

 Inorganic opportunities such as acquisition of Concor [~67% market share 

(MS) in CTO business] 

Alternate Stock Idea: Apart from Adani Ports, we remain positive on GPPL. 

 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 

 

 We have a BUY rating on the stock, with a target price of | 100 

 

 

| crore FY20 FY21 FY22
5 Years CAGR 

%  (FY17-22)

FY23E FY24E
2-Years CAGR 

(% )

Net Sales 11873.1 12549.6 15934.0 13.6 20347.0 23564.4 21.6

EBITDA 7565.4 7983.4 9751.0 12.5 12655.9 14727.8 22.9

EBITDA margin (%) 63.7 63.6 61.2 62.2 62.5

PAT 3880.4 4994.3 7282.6 13.3 7027.1 8709.6 9.4

P/E (x) 43.6 32.8 34.8 23.4 18.9

RoCE (%) 11.2 12.7 9.6 13.3 14.7

RoE (%) 14.5 16.3 11.3 15.9 16.9
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Recent event & key risks 
  

 Acquisition of Gangavaram port 

in Q4 

 Key Risk: (i) Slowdown in Exim 

trade (ii) Delay in DFC 

normalisation 

Research Analyst 
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Particular Amount

Market Capitalization (| cr)       1,42,223 

Total Debt (FY22) (| cr)       45,453.0 

Cash (FY22) (| cr)       10,492.1 

EV (| cr)    1,77,183.6 

52 week H/L  924/638 

Equity Capital (| cr)           408.4 

Face Value (|)               2.0 

 (in % ) Sep-21 Dec-21 Mar-22 Jun-22

Promoter 63.8 63.8 65.6 66.0

Others 36.2 36.2 34.5 34.0
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Key Financial Summary 

 

 

 

Source: Company, ICICI Direct Research, *EBITDA does not include Gnagavaram and Haifa port numbers 
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Result Update | Adani Ports and SEZ 

Key takeaways  

Q1FY23 Results: Haifa port, OSL acquisition, strong volume growth along 

logistics vertical 

 APSEZ Gadot consortium (70:30) won a 100% stake in Haifa Port Company 

for US$1.13 billion (net of HPC cash: US$0.53 billion transaction) at 7.5x 

EV/EBITDA 

 Adani Ports acquired 100% stake in Ocean Sparkle Ltd at 5.7x EV/EBITDA. 

OSL is a leading third party marine services provider with 94 seaworthy 

vessels (includes 75 tugs) 

 Total 31% YoY growth in rail volumes to 1.1 lakh TeUs and 54% growth in 

terminal volumes to 0.99 lakh TeUs 

 

Q1FY23 Earnings Conference Call highlights  

 The management expects thermal and coking coal volumes to grow 

strongly in FY23 in spite of comfortable thermal coal inventory levels in 

power plants 

 Construction has been initiated on 4.5 million sq ft of warehousing capacity 

at Mundra, Moraiya, Ranoli and Palwal 

 GPWIS cargo volumes has doubled YoY to 3.11 MMT and APSEZ has 

ordered more trains under the framework (total order count at 37) 

 Gangavaram NCLT approval is expected to be completed by the current 

quarter post which the numbers would be consolidated with APSEZ, 

retrospectively from April 1, 2021 

 The management is not seeing any slowdown in any segment and expects 

its run rate of 30 MMT per month to continue in FY22 

 During Q1, the management took a price hike, renegotiated contracts with 

its customers and expects the same to flow from Q2 onwards 

 Overall, the management has guided for 1 to 1.5 pp of incremental rise in 

EBITDA margins in the medium to long term 

 In spite of strong growth in its rail Exim volumes, the management is still 

keen on the Concor acquisition as it expects higher penetration and more 

Exim movement, going forward 

 The management would soon come out with its strategy around last mile 

logistics and acquisition of own fleet of trucks 

 

Exhibit 1: SOTP valuation 

 

Source: Company, ICICI Direct Research 

 

FY24 EBITDA multiple (x) EV per share value

Ports (ex-JV terminals) EV/EBITDA 11212 16 178951 876

JV terminals EV/EBITDA 1517 16 24274 119

Logistics and others EV/EBITDA 1708 16 27334 134

Less: Net Debt 34961 171

Less: Minority stakes 12137 59

Equity value 899

Land Bank (Mundra SEZ) 21K acres | 5 mil/acre 10500 10500 51

Total 950
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Result Update | Adani Ports and SEZ 

 

Exhibit 2: Variance Analysis 

Standalone Q1FY23 Q1FY23E Q1FY22 YoY (%) Q4FY22 QoQ (%) Comments

Revenue 4,638.0 4,533.8 4,671.2 -0.7 3,845.0 20.6
YoY one-off in base quarter (SEZ land transaction), led to 

flattish revenues. Cargo grew 8% YoY

Consumption of RM 1,172.9 1,224.1 1,588.5 -26.2 1,044.2 12.3

Employee Expenses 232.9 172.3 164.9 41.2 170.0 37.0

Other Expense 226.7 263.0 253.8 -10.7 248.2 -8.7

Total Expense 1,632.5 1,659.4 2,007.1 -18.7 1,462.4 11.6

EBITDA (ex-forex gain/loss) 3,005.5 2,874.4 2,664.0 12.8 2,382.7 26.1

EBITDA Margin (%) 64.8 63.4 57.0  777 bps 62.0  283 bps 
EBITDA margins expanded to 65% levels due to higher-

than-expected realisation hike

Foreign Exchange Gain/(Loss) -1,201.1 0.0 -388.7 NA -523.9 NA Forex loss due to MTM rupee depreciation

Depreciation 723.8 684.0 608.8 18.9 675.0 7.2

Interest 616.9 657.6 576.8 6.9 648.8 -4.9

Other Income 461.3 680.1 402.3 14.7 572.8 -19.5

Exceptional Gain/Loss 0.0 0.0 0.0 NA 0.0 NA

PBT 925.0 2,212.9 1,492.1 -38.0 1,107.9 -16.5

Total Tax -61.1 557.0 171.0 -135.7 137.4 -144.5

PAT 986.1 1,655.9 1,321.1 -25.4 970.5 1.6

Profit from Associates 105.4 0.0 39.1 NA 62.6 68.6

Minority Interest 19.2 0.0 35.0 -45.2 9.0 112.6

Adjusted PAT 1,072.4 1,655.9 1,325.3 -19.1 1,024.0 4.7

Key Metrics Q1FY23 Q1FY23E Q1FY22 YoY (%) Q4FY22 QoQ (%)

Container volume (MMT) 31.5 29.8 30.6 3.2 29.8 5.9

YoY flattish due to disruption in global Exim movement (in 

base as well as current quarter, however, reason varies)

Bulk volume (MMT) 41.0 41.8 36.3 12.8 32.0 27.9
Higher imports of coal for captive usage by power plants, 

led to higher bulk volumes

Liquid volume (MMT) 9.3 10.3 8.8 5.7 8.6 8.4

Overall volume (MMT) 81.8 81.8 75.7 8.1 70.4 16.2
d 

Source: Company, ICICI Direct Research 

 

Exhibit 3: Change in estimates 

FY23E FY24E Comments

(| Crore) FY22 Old New % Change Old New % Change

Revenue 15,934.0 20,064.7 20,347.0 1.4 23,144.4 23,564.4 1.8 Revenue estimates largely unchanged

EBITDA 9,751.0 12,981.8 12,655.9 -2.5 15,020.7 14,727.8 -2.0

EBITDA Margin (%) 61.2 62.0 62.2 20 bps 62.0 62.5 50 bps

PAT 4,728.1 8,048.7 7,027.1 -12.7 9,312.9 8,709.6 -6.5

EPS (|) 23.2 39.4 34.4 -12.7 45.6 42.7 -6.5
EPS revised downward due to higher 

depreciation in near term
 

Source: ICICI Direct Research 

 

Exhibit 4: Assumptions 

Comments

FY22 FY23E FY24E FY23E FY24E

Container volume (MMT) 120.0 131.1 157.9 135.3 155.1

Bulk volume (MMT) 156.2 195.1 202.2 185.1 203.4 Coal volumes improved

Liquid volume (MMT) 36.1 39.5 44.3 40.5 45.3

Overall volume (MMT) 312.3 365.7 404.4 360.9 403.9

Earl ierCurrent

 

Source: ICICI Direct Research 
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Result Update | Adani Ports and SEZ 

Key Metrics 

Exhibit 5: FY22 APSEZ cargo mix 

 

Source: ICICI Direct Research, Company 

 

Exhibit 6: Ports revenues expected to grow at 22% CAGR 

 

Source: ICICI Direct Research, Company 

 

Exhibit 7: Consolidated revenues to grow at 22% CAGR 

(FY22-24E) 

 

Source: ICICI Direct Research, Company 

Exhibit 8: Consolidated EBITDA to grow at 23% CAGR 

(FY22-24E) 

 

Source: ICICI Direct Research, Company 

 

Exhibit 9: PAT to grow at 9% CAGR (FY22-24E) 

 

Source: Company, ICICI Direct Research 

 

Exhibit 10: Return ratios trend 

 

Source: Company, ICICI Direct Research 

 

Exhibit 11: Valuation parameters 

 

Source: Company, ICICI Direct Research 
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(| cr) Growth (%) (|) Growth (%) (x) (x) (%) (%)

FY20 11873.1 8.7 18.2 -7.2 43.6 31.0 11.2 11.2

FY21 12549.6 5.7 24.6 34.8 32.8 22.0 12.7 12.7

FY22 15934.0 27.0 21.2 -13.9 34.8 22.4 9.6 9.6

FY23E 20347.0 27.7 34.4 62.6 23.4 16.0 13.3 13.3

FY24E 23564.4 15.8 42.7 23.9 18.9 13.6 16.9 14.7
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Result Update | Adani Ports and SEZ 

Financial Summary 

Exhibit 12: Profit and loss statement                      | crore 

 

Source: Company, ICICI Direct Research 

Exhibit 13: Cash flow statement                                       | crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 14: Balance Sheet                                        | crore 

 

Source: Company, ICICI Direct Research 

 

 

 

Exhibit 15: Key ratios 

 

Source: Company, ICICI Direct Research 

 

 

 

(Year-end March)/ (| crore) FY21 FY22 FY23E FY24E

Total Operating Income 12,549.6 15,934.0 20,347.0 23,564.4

Growth (%) 5.7 27.0 27.7 15.8

Operating Expenses 3,259.5 4,629.6 5,595.4 6,480.2

Gross Profit 9,290.1 11,304.4 14,751.6 17,084.2

Gross Profit Margins (%) 74.0 70.9 72.5 72.5

Employee Expenses 615.1 663.9 976.7 1,178.2

Other Expenditure 691.6 889.5 1,119.1 1,178.2

Total Operating Expenditure 4,566.2 6,183.0 7,691.2 8,836.7

EBITDA 7,983.4 9,751.0 12,655.9 14,727.8

Growth (%) 5.5 22.1 29.8 16.4

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 3,051.6 3,387.6

Other Income 1,970.2 2,154.8 2,478.0 2,849.7

PBT before Exceptional Items 6,306.3 7,497.6 9,214.4 11,454.0

Less: Exceptional Items 0.0 -405.2 0.0 0.0

PBT after Exceptional Items 6,306.3 7,902.8 9,214.4 11,454.0

Total Tax 1,243.3 745.9 2,319.3 2,883.0

PAT before MI 5,063.0 7,156.9 6,895.1 8,571.0

Minority Interest & Otjh ad 54.4 67.2 70.5 74.0

Profit from Associates -14.3 192.9 202.5 212.6

PAT 4,994.3 7,282.6 7,027.1 8,709.6

(Year-end March)/ (| crore) FY21 FY22 FY23E FY24E

Profit/(Loss) after taxation 4,994.3 4,728.1 7,027.1 8,709.6

Add: Depreciation & Amortization 2,107.3 2,739.6 3,051.6 3,387.6

Add: Interest Paid 2,255.3 2,540.6 2,867.9 2,735.9

Net Increase in Current Assets 503.1 -270.7 -3,006.0 -948.6

Net Increase in Current Liabilities 663.6 510.8 728.7 325.1

Others -3,014.5 -448.5 0.0 0.0

CF from Operating activities 7,509.1 9,800.0 10,669.3 14,209.6

(Purchase)/Sale of Fixed Assets -1,949.7 -3,594.2 -10,201.4 -7,641.3

Long term Loans & Advances 278.1 414.9 -11.4 -11.7

Investments -1,058.2 -3,725.0 -30.0 -30.0

Others -3,552.6 -5,523.4 -295.5 -322.2

CF from Investing activities -6,282.3 -12,427.7 -10,538.4 -8,005.2

(inc)/Dec in Loan -739.9 12,117.5 -2,000.0 -2,000.0

Dividend & Dividend tax -844.6 -1,174.0 -1,174.0 -1,174.0

Less: Interest Paid -2,255.3 -2,540.6 -2,867.9 -2,735.9

Other 0.0 16.1 0.0 0.0

CF from Financing activities -3,839.8 8,419.0 -6,041.9 -5,909.9

Net Cash Flow -2,613.1 5,791.3 -5,911.0 294.5

Cash and Cash Equivalent at the beginning7,313.9 4,700.8 10,492.1 4,581.1

Cash 4,700.8 10,492.1 4,581.1 4,875.6

(Year-end March) FY21 FY22 FY23E FY24E

Equity Capital 406.4 422.5 422.5 422.5

Reserve and Surplus 30,221.9 37,827.5 43,680.6 51,216.2

Total Shareholders funds 30,628.3 38,250.0 44,103.1 51,638.7

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 91481.0 97095.1

Gross Block - Fixed Assets 52,879.1 62,056.6 72,656.6 80,656.6

Accumulated Depreciation 8,778.6 11,163.5 14,215.0 17,602.6

Net Block 44,100.5 50,893.1 58,441.6 63,054.0

Capital WIP 3,697.1 3,985.8 3,587.2 3,228.5

Fixed Assets 47,797.6 54,878.9 62,028.7 66,282.4

Goodwill 4,036.4 5,917.9 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 1,608.1 1,862.4

Debtors 2,385.9 2,170.4 3,868.3 4,480.0

Loans and Advances 2,069.1 1,873.8 1,898.3 1,923.1

Other Current Assets 2,530.5 3,407.7 3,475.9 3,545.4

Cash 4,700.8 10,492.1 4,581.1 4,875.6

Total Current Assets 12,678.1 18,325.3 15,431.7 16,686.5

Creditors 1,013.9 979.6 1,643.8 1,903.7

Provisions 95.8 104.8 106.9 109.1

Other Current Liabilities 5,706.4 6,242.4 6,304.8 6,367.8

Total Current Liabilities 6,816.0 7,326.8 8,055.5 8,380.6

Net Current Assets 5,862.2 10,998.5 7,376.2 8,305.9

Application of Funds 68,507.8 87,551.0 91,481.0 97,095.1

(Year-end March) FY21 FY22 FY23E FY24E

Per share data (|)

Reported EPS 24.6 21.2 34.4 42.7

Cash EPS 18.8 15.4 28.7 36.9

BV per share 150.7 187.3 216.0 252.9

Cash per Share 23.1 51.4 22.4 23.9

Dividend per share 5.8 5.8 5.8 5.8

Operating Ratios (%)

Gross Profit Margins 74.0 73.0 72.5 72.5

EBITDA margins 69.3 55.7 62.2 62.5

PAT Margins 39.8 27.1 34.5 37.0

Inventory days 28.8 8.7 28.8 28.8

Debtor days 69.4 49.7 69.4 69.4

Creditor days 29.5 22.4 29.5 29.5

Asset Turnover 0.2 0.3 0.3 0.3

Return Ratios (%)

RoE 16.3 11.3 15.9 16.9

RoCE 12.7 9.6 13.3 14.7

RoIC 11.3 8.5 11.7 12.9

Valuation Ratios (x)

P/E 32.8 34.8 23.4 18.9

EV / EBITDA 22.0 22.4 16.0 13.6

EV / Net Sales 15.3 12.5 10.0 8.5

Market Cap / Sales 13.1 10.3 8.1 7.0

Price to Book Value 5.4 4.3 3.7 3.2

Solvency Ratios

Debt / EBITDA 3.8 5.1 3.4 2.8

Debt / Equity 1.1 1.2 1.0 0.8

Current Ratio 1.0 1.0 1.3 1.3
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Result Update | Adani Ports and SEZ 

Exhibit 16: ICICI Direct coverage universe (Logistics) 

CMP M Cap

(|) TP(|) Rating (| Cr) FY22E FY23E FY24E FY22E FY23E FY24E FY22E FY23E FY24E FY22E FY23E FY24E FY22E FY23E FY24E

APSEZ 807 950 BUY 1,63,962 21.2 34.4 42.7 32.8 34.8 23.4 22.0 22.4 16.0 12.7 9.6 13.3 16.3 11.3 15.9

Container Corporation 685 810 BUY 39,483 17.3 30.6 37.2 82.6 39.6 22.4 10.4 6.0 4.6 4.5 10.2 12.3 5.4 9.6 14.9

Transport Corp. of India 720 860 BUY 5,252 37.3 42.4 50.8 38.0 19.3 17.0 20.9 12.8 11.4 13.3 20.3 20.2 12.9 20.5 19.1

TCI Express 1,690 1,950 BUY 6,507 26.2 33.5 37.5 73.1 65.0 50.8 53.6 48.5 37.4 36.3 31.9 33.4 29.5 26.1 26.6

Mahindra Logistics 475 550 BUY 3,406 5.2 9.0 14.9 91.9 53.1 32.0 16.2 12.2 9.2 12.2 33.1 38.4 6.3 10.1 14.6

Gateway Distriparks 70 85 BUY 3,498 4.5 3.5 4.4 37.1 15.6 19.9 12.6 10.3 8.9 11.7 15.4 16.2 6.4 13.7 10.2

P/E (x) EV/EBITDA (x) RoCE (% ) RoE (% )
Sector / Company

EPS (|)

 

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% 

 

 

 

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 

 

 

 



  

 

ICICI Securities | Retail Research  8 

  
ICICI Direct Research 

 

Result Update | Adani Ports and SEZ 

 

ANALYST CERTIFICATION 

I/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 

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 a 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 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. 

 

 

 

 

http://www.icicibank.com/

