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November 16, 2022 

CMP: | 243   Target: | 290 (19%)  Target Period: 12 months  

KNR Constructions (KNRCON) 

 BUY 

  

Decent show; irrigation receivables key monitorable… 

About the stock: KNR Constructions is one of the leading companies in the roads 

and highways sector having executed 6,000+ lane km of projects across 12 states in 

India. The company also has an established presence in irrigation and urban water 

infrastructure management. 

 Reported 16.3% revenue CAGR over FY17-22 and has consistently delivered 

industry-leading operating margin of ~20% throughout past three years 

 Prudent management, robust return ratios (RoCE: 20%+) 

Q2FY23 Results: KNR delivered a decent set of numbers during Q2FY23. 

 Standalone revenue improved 12.2% YoY to | 847.4 crore. It also includes 

one-time income of | 32.7 crore pertaining to early completion bonus and 

arbitration claims. Adjusted for these, revenue improved 7.8% YoY 

 EBITDA came in at | 188.8 crore (up 12.7% YoY) with consequent margin at 

22.3%. However, adjusted for one-time income, margin was at ~19% 

 PAT reported growth of 12.9% YoY to | 107.6 crore 

What should investors do? KNR’s share price has grown at ~13% CAGR over the 

past five years (from ~| 133 in November 2017 to ~| 243 levels in November 2022). 

 While near term execution could be muted, we expect the same to pick up 

pace by FY23 end. We maintain our BUY rating on the company 

Target Price and Valuation: We value KNR at | 290/share. 

Key triggers for future price performance: 

 KNR is likely to be one of the prime beneficiaries of roads & water segment 

 Strong order book position, receipt of appointed date in most projects and 

execution pick-up to translate into 11.2% topline CAGR over FY22-24E 

 While some execution and margin moderation is likely owing to slower 

irrigation execution; we expect an improvement by year end 

 Asset-light strategy via monetisation to bring-in incremental cash flows 

Alternate Stock Idea: Besides KNR, we like HG Infra in the EPC space. 

 Strong execution, lean balance sheet and healthy order book 

 BUY with a target price of | 700/share 
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Key Risks 
  

Key Risk: (i) Delay in execution for 

HAM and irrigation projects; (ii) 

Sustained working capital stress in 
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Particular Amount (| crore)

Market Capitalization 6,834.0

Total Debt (FY22) 0.0

Cash (FY22) 173.3

EV 6,660.7

52 week H/L (|) 330/ 203

Equity capital 56.2

Face value (|) 2

Dec-21 Mar-22 Jun-22 Sep-22

Promoters 51.5   51.5    51.6   51.1    

DII 33.9   33.2    33.1   34.4    

FIIs 4.6     5.7     5.7     5.7     

Other 10.1   9.6     9.5     8.7     
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Key Financial Summary 

 

  
s  

Source: Company, ICICI Direct Research 

| crore FY20 FY21 FY22 5 yr CAGR (FY17-22) FY23E FY24E 2 yr CAGR (FY22-24E)

Net Sales 2,244.2       2,702.6       3,272.6       16.3% 3,431.5       4,050.3       11.2%

EBITDA 487.1         535.8         677.7         24.2% 634.8         769.6         6.6%

EBITDA Margin (%) 21.7           19.8           20.7           18.5           19.0           

PAT 225.2         244.2         381.8         19.4% 381.9         473.3         11.3%

EPS (|) 16.0           8.7             13.6           13.6           16.8           

P/E (x) 15.2           28.0           17.9           17.9           14.4           

EV/EBITDA (x) 14.4           12.5           9.6             10.1           8.3             

RoNW (%) 14.5           13.7           16.1           14.6           15.4           

RoCE (%) 19.0           23.4           25.8           20.4           21.1           
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Result Update | KNR Constructions 

Key business highlight and outlook 

Order book position healthy; 

KNR’s order book at the end of Q2FY23 was at | 8,041.5 crore, mainly contributed 

by roads - HAM (43%), roads - EPC (31%) and irrigation (26%) segments. Including 

L1 position in HAM project worth | 765 crore, its order book position was healthy at 

| 8,806.5 crore (2.5x book to TTM revenues). Going forward, the company is 

targeting order inflows of ~| 3,000-4,000 crore during FY23, to be supported by 

continued traction in the roads segment. On the execution front, KNR reported 16% 

revenue growth in H1FY23 (to | 1,738 crore) driven by its healthy order book position 

and pick-up in execution, mainly in HAM projects. Going forward, the company has 

indicated towards execution challenges with a) slowed execution pace in irrigation 

projects due to funding issues at the government level and b) extended monsoon 

season impacting construction activities. Considering these, the company expects 

revenue to hover in the range of | 3,300-3,500 crore during FY23 (vs. earlier guidance 

of | 3,500+ crore). In line with these, we expect the company to report 11.2% CAGR 

during FY22-24E with margin to hover at ~18.5-19%. 

Debt to come down; dues from irrigation remain elevated 

KNR largely maintained a lean balance sheet structure backed by its prudent strategy 

to mainly focus on an asset light business model and efficient manage working 

capital. However, its net debt on a standalone basis has increased to | 75.4 crore at 

Q2FY23-end (gross debt:| 200.1 crore; vs. | 124.7 crore at Q1FY23-end) on account 

of higher working capital requirement. Going forward, it has total equity requirement 

of | 1,098.5 crore (| 538 crore already invested till Q2FY23; | 295 crore estimated to 

be spent during remaining FY23, | 160 crore in FY24 and balance | 105 crore in FY25) 

towards already secured HAM projects. Despite these, we expect its debt to remain 

at minimal levels with healthy operating cash flow generation arising from improved 

profitability and better cash flow management. Also, the receipt of pending dues 

during October 2022 from the completion of the Cube deal is expected to aid in debt 

reduction, going ahead. Further, its net working capital at the end of Q2FY23 

improved to 54 days (vs. 60 days at Q1FY23-end). However, dues from the irrigation 

segment continued to remain elevated (currently at~| 900 crore; including unbilled 

revenues) vs. | 850 crore at Q1FY23-end due to funding issues for various state 

governments. With these, the company has become cautious towards incremental 

execution and is now focusing more towards clearance of pending bills, which would 

aid its working capital cycle to improve further. 

Key conference call takeaways 

 Industry outlook: MoRTH has constructed 3,559 km of national highways during 

H1FY23 compared to 3,824 km constructed during H1FY22, mainly impacted 

by higher input cost along with a heavy and prolonged monsoon period. 

Further, the award figure was at 4,092 km in H1FY23 (vs. 4,609 km during 

H1FY22). Overall, the authority is aiming to award, construct ~6,500 km, 

~12,000 km of road projects, respectively, during FY23 

 Order inflow: Order inflows in the recent past have been impacted by a) 

heightened competition, b) the company’s focus on margin protection and c) 

higher emphasis on projects in the southern region. However, the company is 

targeting order inflows of ~| 3,000-4,000 crore during FY23 with higher focus 

on the roads and highways segment. The company may diversify itself into 

different geographies such as Uttar Pradesh and Bihar to maintain the 

momentum in inflows. It has currently bid for | 3,000 crore worth of projects in 

Kerala and expects a positive outcome from the same 

 Competitive intensity: As per the management, the competitive intensity in the 

roads segment remains at an elevated level with higher participation from 

unorganised player trying to undercut project costs to bag higher market share 

 Under-construction HAM projects: As on Q2FY23-end, the physical progress 

on KNR’s five under-construction HAM projects was at: a) Trichy-Kallagam: 

100%, b) Chittor-Mallavaram: 100%, c) Ramsanpalle-Mangloor: 100%, d) 

Magadi-Somwarpeth: 65.5% and e) Oddanchatram-Madathukulam: 81.9% 
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Result Update | KNR Constructions 

 Newly secured HAM projects: KNR has received appointed date for two HAM 

projects viz. a) Ramanattukara to Valanchery, and b) Valanchery to Kappirikkad 

on January 21, 2022. The physical progress as on Q2FY23 end was at 9.4% and 

11.5%, respectively. Further, the company has signed concession agreement 

for Chittoor – Thatchur section (Package-3) on November 17, 2021 and achieved 

financial closure on March 30, 2022. The project is facing delays in land 

acquisition (72% available currently) and approval from National Green Tribunal 

(NGT). Receipt of appointed date is likely by December 2022 

 Irrigation projects: KNR has slowed down its execution pace at its existing 

irrigation jobs due to major payment issues from state governments 

(outstanding current dues: ~| 900 crore). Revenue from the segment during 

Q2FY23 was at ~| 125 crore while it has received ~| 160 crore (payment of  

~| 50-60 crore on a monthly basis). While the management has indicated 

towards possibility of faster clearance of dues with its irrigation project getting 

tied up with a bank/lender (with client), the monthly run rate of ~| 50-60 crore 

is likely to be maintained till then. After clearance of dues, execution pace is 

expected to get restored to near normalised level 

 Bonus: The company has received bonus claim of | 8.1 crore (inclusive of tax) 

for early completion by 52 days from one of its HAM project viz. KNR Tirumala 

Infra Pvt Ltd 

 One-time income: During Q2FY23, two of company's JV i.e. Patel KNR JV and 

KNR Patel JV sold their pending arbitration claims through assignment deed. 

Accordingly, the company has recognised a share of revenue of | 24.1 crore 

and | 50 lakh, respectively. Considering | 7.7 crore and | 20 lakh of tax, the net 

impact of these on profit is ~| 17.3 crore. Overall, the company currently has 

total claims of ~| 500 crore 

 Deal with Cube Highways: KNR has completed its transaction with Cube 

Highways on October 20, 2022 for three HAM projects viz. a) KNR Tirumala Infra 

Pvt Ltd (investment: | 160.2 crore in form of equity and sub-debt; consideration 

received: | 204.9 crore), b) KNR Shankarampet Projects Pvt Ltd (investment:  

| 126.8 crore; consideration: | 154.6 crore), and c) KNR Srirangam Infra Pvt Ltd 

(investment: | 78.4 crore; consideration: | 131.1 crore). Additionally, an 

amount totalling | 34.1 crore is expected to be received subject to receipt of 

certain approvals from NHAI 

 Income tax matter: The Income Tax (I-T) Department had carried out a search 

operation at the company's various business premises in March 2022. The 

company extended full cooperation to the I-T officials during the search. As on 

date, the company has not received any formal communication from the I-T 

department. However, it is known that the search team from the I-T department 

has submitted their report to the respective assessment division and the study 

of that report is going on. Going ahead, if some demand arises from the 

assessment division after the examination, the company have the option to 

challenge it. However, the management is currently of the view that this will not 

have any impact on the company's financial position. Hence, no provision for 

any liability has been recognised till now 

 Debt & debt position: Standalone gross debt has increased to | 200.1 crore vs. 

nil at FY22-end). Also, KNR holds cash & cash equivalent of ~| 66 crore. The 

increase in debt is mainly due to higher working capital requirement as the 

irrigation segment is suffering from payment issues (from state government). 

However, the management expects KNR to attain net debt free position by 

FY23-end with considerable decline in pending dues with clearance of bills 

 Capex: KNR has incurred capex of ~| 75 crore during H1FY23. However, the 

management has guided for moderated level of overall capex to the tune of  

| 100-120 crore in FY23 (vs. | 200+ crore in FY22) with no major machinery to 

be added in the irrigation segment 

KNR is a proxy play on increased focus on roads and overall infrastructure push. This 

is considering a) strong execution, b) healthy margins, c) monetisation of BOT/HAM 

assets, d) healthy balance sheet and e) strong return ratios. We maintain BUY rating 

on the stock with an SOTP based target price of | 290. 
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Result Update | KNR Constructions 

Exhibit 1: Variance analysis 

 

 Source: Company, ICICI Direct Research 

 

Exhibit 2: Change in estimates 

 

Source: Company, ICICI Direct Research 

 

  

 P articulars   Q2FY23  Q2FY23E  Q2FY22  YoY (%)  Q1FY23  QoQ (%) Comments

Total Operating Income 847.4 808.5 755.6 12.2 890.6 -4.8 Pick-up in execution led to topline growth

Other Income 7.6 9.5 10.5 -28.1 9.1 -16.6

Consumption of raw materials 315.4 390.5 274.6 14.9 433.1 -27.2

Employee benefit expenses 46.9 36.4 36.1 30.2 38.6 21.7

Other Expenses 54.0 46.1 65.0 -17.0 48.0 12.5

EBITDA 188.8 149.6 167.5 12.7 165.0 14.4

EBITDA Margin(%) 22.3 18.5 22.2 10 bps 18.5 375 bps
Margin improved with better project mix and receipt of one

time income

Depreciation 36.6 33.7 32.0 14.5 32.7 12.1

Interest 8.4 6.6 7.2 16.8 6.9 21.3

PBT 151.3 118.9 138.9 8.9 134.5 12.5

Taxes 43.8 30.0 43.7 0.2 33.6 30.2

PAT 107.6 88.9 95.2 12.9 100.8 6.7

FY23E FY24E Comments

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

Revenue 3,598 3,432 (4.6)          4,207     4,050      -3.7 Realign estimates

EBITDA 612 635 3.7           778        770         -1.1

EBITDA Margin (%) 17.0 18.5 150 bps 18.5 19.0 50 bps
Elevated margin reported during H1; to aid overall margin 

performance

PAT 372 382 2.7 493 473 -4.0
Change in PAT due to realignment  of revenue, deprecation 

and tax rate

Diluted EPS (|) 13.2 13.6 2.7 17.5 16.8 -4.0
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Result Update | KNR Constructions 

Company Analysis 

Exhibit 3: Order book update 

 

Source: Company, ICICI Direct Research 

 

Exhibit 4: Healthy order book position 

 

Source: Company, ICICI Direct Research; FY21 order book includes won 2 HAM and 1 EPC project worth ₹4,323 crore 

 

Exhibit 5: Net working capital days trend 

 

Source: Company, ICICI Direct Research 

 

Key P rojects  (₹ crore)

Ramanattukara to Valanchery bypass project (HAM 1,581                  

Valanchery Bypass to Kappirikkad project (HAM) 1,411                  

Bangalore-Mangalore Project (Periya Shanthi to Bntwal) (EPC) 879                     

Elevated Highway along Avinashi Road in Coimbatore City (EPC) 758                     

Cheyyur-Panayur Road (EPC) 351                     

Top Five projects 4,979            

Other Road projects 941                     

Irrigation projects 2,121                  

Tota l 8, 042            
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Result Update | KNR Constructions 

Exhibit 6: Healthy revenue growth ahead 

 

Source: Company, ICICI Direct Research 

 

Exhibit 7: EBITDA & EBITDA margin trend 

 

Source: Company, ICICI Direct Research 

Exhibit 8: PAT trend 

 

Source: Company, ICICI Direct Research 

Exhibit 9: Return ratios trend 

 

Source: Company, ICICI Direct Research 

2
1
3
7
.3

2
2
4
4
.2

2
7
0
2
.6

3
2
7
2
.6

3
4
3
1
.5

4
0
5
0
.3

0.0

500.0

1000.0

1500.0

2000.0

2500.0

3000.0

3500.0

4000.0

4500.0

FY19 FY20 FY21 FY22 FY23E FY24E

(
|

 c
r
o
r
e
)

427 487 536 678 635 770

20.0

21.7

19.8

20.7

18.5

19.0

16.0

17.0

18.0

19.0

20.0

21.0

22.0

0

100

200

300

400

500

600

700

800

900

FY19 FY20 FY21 FY22 FY23E FY24E

(
%

)

(
|

 c
r
o
r
e
)

EBITDA EBITDA Margin (%)

263.3 225.2 244.2 381.8 381.9 473.3

0.0

50.0

100.0

150.0

200.0

250.0

300.0

350.0

400.0

450.0

500.0

FY19 FY20 FY21 FY22 FY23E FY24E

(
|

 c
r
o
r
e
)

18.8

14.5

13.7

16.1 14.6

15.4

19.0
19.0

23.4

25.8

20.4

21.1

6

11

16

21

26

31

FY19 FY20 FY21 FY22 FY23E FY24E

(
%

)

RoE RoCE



  

 

ICICI Securities | Retail Research  7 

  
ICICI Direct Research 

 

Result Update | KNR Constructions 

Valuation & Outlook 

KNR is a focused road based EPC player that enjoys a strong execution track record 

with the reputation of completing projects on time/ahead of the schedule. The 

company also enjoys a healthy balance sheet and strong return ratios. Also, its equity 

commitment is likely to be supported by internal cash generation, HAM monetisation 

and irrigation dues recovery. While debt at the standalone level has increased during 

Q2FY23, the company is likely to attain net debt free position by FY23-end with 

considerable decline in pending dues with clearance of bills. 

Hence, we maintain our BUY recommendation on the stock with an SoTP based 

target price of | 290/share. We value its core EPC business at | 269/share (16x FY24E 

P/E). 

 

Exhibit 10: SoTP valuation 

 

Source: Company, ICICI Direct Research 

 

Value (| crore) Per Share (| ) Comment

EPC Business (A) 7573 269 16x FY24E P/E

BOT tol l  Investment (B = C+D) 90 3

Muzaffarpur tollway (D) 90 3 1x P/BV

HAM Projects Investment (E) 538 19

Total Equity Investment (F=B+E) 628 22

SoTP Value (A+F-G) 8201 292

Rounded-off target price 8200 290
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Result Update | KNR Constructions 

Financial summary 

Exhibit 11: Profit and loss statement                              | crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 12: Cash flow statement                                     | crore 

 

Source: Company, ICICI Direct Research 

Exhibit 13: Balance sheet                                              | crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 14: Key ratios 

 

Source: Company, ICICI Direct Research 

 

(| Crore) FY21 FY22 FY23E FY24E

Net Sales 2,702.6    3,272.6    3,431.5    4,050.3    

Other operating income -            -            -            -            

Total Revenues 2,702.6    3,272.6    3,431.5    4,050.3    

Raw Material Expense 926.5       1,180.7    1,269.7    1,498.6    

Other Construction Exp. 810.0       1,016.5    1,063.8    1,235.4    

Employee benefit expenses 132.1       144.8       154.4       182.3       

Other Expenses 298.3       252.9       308.8       364.5       

Total Operating Exp 2,166.8    2,594.9    2,796.7    3,280.8    

EBITDA 535.8       677.7       634.8       769.6       

Other Income 49.6         41.7         42.0         45.5         

Interest 48.7         27.4         29.3         22.3         

Depreciation 144.4       134.6       138.3       161.7       

PBT 381.1       578.8       509.3       631.1       

Total Tax 137.0       197.0       127.3       157.8       

Reported PAT 244.2       381.8       381.9       473.3       

Adjusted PAT 255.4       360.4       381.9       473.3       

EPS (Diluted) 8.7          13.6         13.6         16.8         

| crore FY21 FY22 FY23E FY24E

Profit before Tax 381.1     578.8     509.3     631.1     

Depreciation 144.4     134.6     138.3     161.7     

Interest Paid 48.7       27.4       29.3       22.3       

Others 2.8        (49.0)      (42.0)      (45.5)      

Cash Flow before WC changes 577.1     691.8     634.8     769.6     

Net Increase in Current Assets (361.5)    (224.5)    (67.1)      (322.6)    

Net Increase in Current Liabilities 161.1     58.6       25.6       195.8     

Taxes paid (78.7)      (182.6)    (127.3)    (157.8)    

Net CF from Operating Activities 298.0     343.2     466.1     485.1     

(Purchase)/Sale of Fixed Assets (93.9)      (293.9)    (130.0)    (170.0)    

Loans and Inv in JV/SPV 138.8     29.3       (259.2)    (290.6)    

Others 16.3       16.3       42.0       45.5       

Net CF from Investing Activities 61.2       (248.3)    (347.2)    (415.0)    

Debt Proceeds/Repayment (229.0)    (0.7)       -          -          

Interest Paid (45.9)      (31.2)      (29.3)      (22.3)      

Others -          (7.0)       (11.5)      (14.2)      

Net CF from Financing Activities (274.9)    (39.0)      (40.7)      (36.5)      

Net Cash flow 84.3       56.0       78.2       33.6       

Opening Cash/ Cash Equivalent 33.0       117.3     173.3     251.5     

Closing Cash/ Cash Equivalent 117.3     173.3     251.5     285.0     

(| Crore) FY21 FY22 FY23E FY24E

Liabil ities

Share Capital 56.2         56.2         56.2         56.2         

Reserves & Surplus 1,811.6    2,185.7    2,556.2    3,015.3    

Networth 1,867.8    2,242.0    2,612.4    3,071.6    

Secured Loan 0.7          -            -            -            

Unsecured Loan -            -            -            -            

Total Debt 0.7          -            -            -            

Deferred Tax Liability -            -            -            -            

Total Liabil ities 1,888       2,269       2,639       3,099       

Assets

Gross Block 1,285.9    1,497.2    1,627.2    1,797.2    

Net Block 337.7       414.4       406.1       414.3       

Capital WIP 2.4          20.6         20.6         20.6         

Non-current Investments 555.7       407.2       666.4       957.0       

Current Assets

Inventories 148.0       227.0       225.6       255.2       

Sundry Debtors 863.2       849.4       752.1       832.3       

Loans and Advances 33.8         38.4         38.9         40.8         

Other Current Assets 633.1       753.0       933.0       1,113.0    

Cash 117.3       173.3       251.5       285.0       

Total Current Assets 1,678.1    1,867.9    1,949.7    2,241.3    

Creditors 239.7       294.5       308.9       364.5       

Provisions 25.7         24.0         25.1         29.7         

Other Current Liabilities 766.9       742.0       752.1       887.7       

Other Long Term Liabilities 11.0         17.0         17.0         17.0         

Total Current Liabilities 1,032.4    1,060.5    1,086.1    1,281.9    

Net Current Assets 736.8       1,093.8    1,228.1    1,357.5    

Total Assets 1,888       2,269       2,639       3,099       

(Year-end March) FY21 FY22 FY23E FY24E

Per Share Data

EPS (Fully Diluted) 8.7        13.6       13.6       16.8       

Cash EPS 13.8       18.4       18.5       22.6       

BV 66.4       79.7       92.9       109.2     

Operating Ratios

EBITDA / Net Sales 19.8       20.7       18.5       19.0       

PAT / Net Sales 9.5        11.0       11.1       11.7       

Inventory Days 20         25         24         23         

Debtor Days 117        95         80         75         

Creditor Days 32         33         33         33         

Return Ratios

RoE 13.7       16.1       14.6       15.4       

RoCE 23.4       25.8       20.4       21.1       

RoIC 32.3       35.6       31.8       35.9       

Valuation Ratios

EV / EBITDA 12.5       9.6        10.1       8.3        

P/E 28.0       17.9       17.9       14.4       

EV / Net Sales 2.5        2.0        1.9        1.6        

Market Cap / Sales 2.5        2.1        2.0        1.7        

Price to Book Value 3.7        3.0        2.6        2.2        

Turnover Ratios

Asset turnover 1.4        1.4        1.3        1.3        

Gross Block Turnover 2.1        2.2        2.1        2.3        

Solvency Ratios

Debt / Equity 0.0        -          -          -          

Current Ratio 1.6        1.8        1.8        1.7        

Debt / EBITDA 0.0        -          -          -          

Quick Ratio 1.5        1.5        1.6        1.5        
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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 
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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: 
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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 
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