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Key financials (YE Mar) FY21 FY22 FY23e FY24e FY25e 

Sales (Rs m) 25,350 36,152 45,125 54,611 62,580 

Net profit (Rs m) 2,110 3,388 4,194 4,973 5,576 

EPS (Rs) 32.4 52.0 64.3 76.3 85.6 

Growth (%) 27.3 60.6 23.8 18.6 12.1 

P/E (x) 9.2 10.7 10.7 9.0 8.0 

EV / EBITDA (x) 4.7 6.5 6.7 5.6 5.1 

P/BV (x) 1.9 2.7 2.5 2.0 1.6 

RoE (%) 22.8 28.3 26.7 24.6 21.9 

RoCE (%) 27.4 34.1 32.6 30.8 27.7 

Net debt / equity (x) 0.0 0.1 0.2 0.1 0.1 

Source: Company, Anand Rathi Research     

 

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

    

  

Rating: Buy 

Target Price: Rs.959 

Share Price: Rs.688 

Key data HGINFRA IN / HGIN.BO  

52-week high / low Rs.743 / 508 

Sensex / Nifty 60683 / 17857 

3-m average volume  $1.6m 

Market cap  Rs.48bn / $582.2m 

Shares outstanding  65m 

 
Shareholding pattern (%) Dec-22 Sep-22 Jun-22 

Promoters 74.5 74.5 74.5 

     - of which, Pledged - - - 

Free float 25.5 25.5 25.5 

     - Foreign institutions 0.6 0.6 0.6 

    - Domestic institutions 14.0 13.9 14.2 

   - Public  10.7 10.7 10.7 

 

Relative price performance 

 

Source: Bloomberg 
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HGINFRA Sensex

Change in Estimates    Target    Reco  

Estimates revision (%) FY23e FY24e FY25e 

Sales - - - 

EBITDA 2.6 - - 

EPS 2.9 0.0 0.5 

 

10 February 2023 

H G Infra Engineering 

Sturdy execution, healthy additions; retaining a Buy 

On the recent appointment of some keys orders, HG’s Q3 operations 
scaled up materially and growth wasn’t without profitability. Its maiden 
success with an order in the non-roads segment renders the quarter all the 
more appealing. Collections couldn’t keep up with heightened activity and 
equity infusion needs. Consequently, leverage rose, but the balance sheet 
is still sturdy. Success in efforts to monetise hybrid annuity assets would 
be good. On the expected better execution, well-set balance sheet and 
reassuring valuation, we retain our Buy rating with a TP of Rs959. 

Forays into metro-rail. Success with a hybrid annuity of ~Rs8.5bn EPC 
potential hold good, but maiden success with an order in the non-roads segment 
(metro-rail of ~Rs3.5bn) makes Q3 more appealing. This sets the ball rolling, and 
management looks to take non-roads to ~25% in its OB in three years. With Q3 
~Rs12bn additions, the OB rose ~Rs2bn q/q to ~Rs111bn. Management looks 
to add Rs30bn-40bn more in Q4 to add to its 9M’s ~Rs56bn, and augment 
assurance further. For this, it has its eyes set on bids of Rs150bn placed, and an 
identified prospects pipeline of ~Rs800bn. Bids placed and identified prospects 
comprise non-road opportunities of ~Rs105bn (in the ~Rs950bn total).    

Monetisation, progressing. With technical due diligence underway for the four 
hybrid annuities, efforts are progressing. Subject to this, a share-purchase 
agreement could take a month, and NoCs/requisite approvals could then take 
another three months. If all goes as planned, and valuations match, management 
hopes to have cash in place by Sep’23.  

Leverage up. More working capital for a greater scale of operations, ~Rs0.9bn 
capex and ~Rs1.1bn equity infused in hybrid annuities swelled net debt 
~Rs1.1bn q/q to ~Rs4.6bn. On expected stronger collections and lower equity 
infusion/capex needs in Q4, the end-Q3 ~Rs4.7bn gross debt is envisaged at 
~Rs4.3bn by end-FY23, notwithstanding 40-50% y/y higher envisaged Q4 
FY23 revenue.      

Valuation. FY23e earnings rise ~3% on incorporating 9M FY23 reported 
margin. FY24e, and FY25e change slightly on the rub-off. At the CMP, it (excl. 
investments) trades at a PER of 6.5x FY25e. Risk: Slower pace of execution.  

 

. 

 

 

 

 With strong order additions in Q4FY21, HG Infra ensured that it takes 
care of the only thing that we were left desiring /(appeared to be missing) 
in Q3 FY21. Revenues scaling a new high (quarterly as well as full year) 
and leverage at its lowest imply the other key deliverables were equally 
focused. Covid-led recent restrictions (and hence disruption) remain the 
key monitorable, but having dealt it with once, the impact is likely to be 
contained. Keenly focused execution, and an eye for CF generation, make 
us remain sanguine. Consequently, we retain our Buy rating with a higher 
TP of Rs493 (from Rs382; on raised estimates and multiple).  

 Orders added, an end to 9MFY21 lull. With three new hybrid annuities 
and an EPC order adding ~Rs19.3bn to the OB, the Q4-orders added 
exceeded orders executed. OB, thus, augmented to ~Rs70bn, and kept 
revenue assurance (at ~2.8x) healthy (even with higher rolling TTM 
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Quick Glance – Financials and Valuations (standalone)

Fig 1 – Income statement (Rs m) 

Year-end: Mar FY21 FY22 FY23e FY24e FY25e 

Order backlog  70,400 79,729 118,245 134,628 147,144 

Order inflow 24,647 43,279 83,641 70,994 75,096 

Net revenues 25,350 36,152 45,125 54,611 62,580 

       Growth (%)  15.4 42.6 24.8 21.0 14.6 

Direct costs  19,808 28,682 36,100 43,961 50,690 

SG&A  1,360 1,623 1,858 2,094 2,282 

EBITDA  4,181 5,847 7,167 8,555 9,609 

      EBITDA margins (%)  16.5 16.2 15.9 15.7 15.4 

Depreciation  844 851 996 1,097 1,255 

Other income  80 78 140 129 138 

Interest expenses 596 528 668 914 1,008 

PBT  2,821 4,546 5,643 6,673 7,483 

       Effective tax rate (%)  25.2 25.5 25.7 25.5 25.5 

+ Associates / (Minorities)  - - - - - 

Net income  2,110 3,388 4,194 4,973 5,576 

Adjusted income  2,110 3,388 4,194 4,973 5,576 

WANS (m) 65.2 65.2 65.2 65.2 65.2 

FDEPS (Rs / sh)  32.4 52.0 64.3 76.3 85.6 

 

Fig 3 – Cash-flow statement (Rs m)  
Year-end: Mar FY21 FY22 FY23e FY24e FY25e 

 PBT + Net interest expense 3,337 4,997 6,171 7,458 8,354 

 + Non-cash items  844 851 996 1,097 1,255 

Oper. prof. before WC 4,181 5,847 7,167 8,555 9,609 

 - Incr. / (decr.) in WC  -1,744 3,863 -58 1,715 2,171 

 Others incl. taxes  712 1,159 1,449 1,701 1,907 

 Operating cash-flow  5,214 825 5,775 5,140 5,530 

 - Capex (tang. + intang.)  757 613 2,567 1,206 1,250 

 Free cash-flow  4,457 212 3,208 3,934 4,280 

 Acquisitions       

 - Div.(incl. buyback & taxes)  - 52 65 65 65 

 + Equity raised  - - - - - 

 + Debt raised  -794 238 1,291 135 1,565 

 - Fin investments  1,704 933 4,040 3,250 4,312 

 - Net interest expense + misc. 520 465 528 785 871 

 Net cash-flow  1,440 -999 -134 -31 597 

Source: Company, Anand Rathi Research          

 

Fig 5 – Price movement 

 
Source: Bloomberg 

Fig 2 – Balance sheet (Rs m) 

Year-end: Mar FY21 FY22 FY23e FY24e FY25e 

Share capital  652 652 652 652 652 

Net worth  10,322 13,643 17,772 22,679 28,190 

Debt  2,890 3,147 4,437 4,572 6,137 

Minority interest  - - - - - 

DTL / (Assets)  -95 -114 -114 -114 -114 

Capital employed 13,117 16,676 22,095 27,138 34,214 

Net tangible assets  4,831 4,590 6,094 6,247 6,242 

Net intangible assets  - - - - - 

Goodwill  - - - - - 

CWIP (tang. & intang.)  18 22 88 44 44 

Investments (strategic)  2,612 3,545 7,585 10,835 15,147 

Investments (financial)  - - - - - 

Current assets (excl. cash)  11,666 13,947 20,301 24,119 26,782 

Cash 2,584 1,585 1,451 1,420 2,018 

Current liabilities  8,595 7,012 13,424 15,528 16,019 

Working capital  3,072 6,935 6,877 8,592 10,763 

Capital deployed  13,117 16,676 22,095 27,138 34,214 

 Contingent liabilities 11,453 16,408 - - - 

 

Fig 4 – Ratio analysis  
Year-end: Mar FY21 FY22 FY23e FY24e FY25e 

P/E (x)  9.2 10.7 10.7 9.0 8.0 

EV / EBITDA (x)  4.7 6.5 6.7 5.6 5.1 

EV / Sales (x)  0.8 1.0 1.1 0.9 0.8 

P/B (x)  1.9 2.7 2.5 2.0 1.6 

RoE (%)  22.8 28.3 26.7 24.6 21.9 

RoCE (%)  27.4 34.1 32.6 30.8 27.7 

RoIC (%) 24.1 29.5 26.3 24.4 21.8 

DPS (Rs / sh)  - 0.8 1.0 1.0 1.0 

Dividend yield (%)  - 0.1 0.1 0.1 0.1 

Dividend payout (%) - incl. DDT  - 1.5 1.6 1.3 1.2 

Net debt / equity (x)  0.0 0.1 0.2 0.1 0.1 

Receivables (days)  133 106 127 125 120 

Inventory (days)  24 19 21 20 20 

Payables (days)  72 44 60 60 60 

CFO :  PAT  %  247.2 24.4 137.7 103.4 99.2 

Source: Company, Anand Rathi Research       

 

Fig 6 – Cumulative capital allocation: FY13 – FY22 

 
Source: Company 
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  Operations Update 

Fig 7 – Financial highlights 

(Rs m) Q3 FY22 Q3 FY23 % Y/Y Q2 FY23 % Q/Q 9M FY22 9M FY23 % Y/Y 

Revenue from operations 9,224 11,312 22.6 7,521 50.4 25,893 29,489 13.9 

EBITDA  1,521 1,893 24.5 1,208 56.8 4,279 4,726 10.4 

    EBITDA margins (%)  16.5 16.7 25bps 16.1 68bps 16.5 16.0 -50bps 

Interest  125 161 28.9 138 16.2 369 443 20.2 

Depreciation  216 260 20.2 241 7.8 632 703 11.1 

Other income  21 36 70.4 34 4.8 51 103 100.6 

PBT  1,201 1,508 25.6 862 74.9 3,330 3,683 10.6 

Tax  312 394 26.3 216 82.3 853 946 10.9 

PAT  889 1,114 25.4 646 72.4 2,477 2,737 10.5 

EPS (Rs) 13.6 17.1 25.4 9.9 72.4 38.0 42.0 10.5 

Source: Company             

 

Fig 8 – 9M additions ~Rs56bn* led by Ganga Expressway, Rs30bn-40bn more 
targeted in Q4 

 

Source: Company    * Excluding change-in-scope, but figures in the chart incl. change-in-scope             

 

Fig 9 – The Ganga Expressway ~38% of Q3-end OB of ~Rs110.6bn  

 

Source: Company 
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Order backlog Book-to-bill (RHS)

Recent appointed dates for Ganga 
Expressway and Khammam 

Devarapalle aided the Q3 
performance 

  
Revenue growth targeted at 22-

25% for FY23, and FY25 
revenue targeted at Rs55bn-56bn  

 
The Ganga Expressway likely to 

contribute ~Rs3.5bn in Q4; 
~Rs20bn expected in FY24 

 
Early completion bonus added 

~100bps to Q3 margin, guidance 
retained at ~16% 

 
Q3’s two new orders of ~Rs12bn, 

take 9M to ~Rs56bn 
 

Diversification efforts fructify; 
forayed into metro-rail with an 

EPC order of ~Rs3.5bn in Q3 
 

~Rs150bn bids placed, but 
awaiting outcomes: ~Rs100bn 

hybrid annuities, ~Rs20bn Road 
EPC, ~Rs15bn Railways, and 

Water, the rest 
 

Identified prospects robust at 
~Rs800bn: Roads ~Rs730bn, 

Railways ~Rs40bn, Water 
~Rs20bn, and Metro-rail 

~Rs15bn 

With 23rd Jan’23 appointed date 
for the recent metro-rail order,  

~92% of the OB effectively under 
execution  

 
Appointed date likely by Sep’23 

for the newly secured Karnal 
Munak hybrid annuity; ~Rs8.5bn 

EPC potential 
 

Currently, RoW at ~40% for the 
recent hybrid annuity; hopes to have 

requisites by the appointed date  
 

Sees 2.5x-3x as ideal book-to-bill 
ratio, to sustain growth momentum   
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Fig 12 – Standalone gross debt, up ~Rs0.8bn q/q on business needs 

 

Source: Company 

         

Fig 13 – Consolidated gross debt, up ~Rs1.6bn q/q, on fresh drawdowns by SPVs 

 

Source: Company             
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Fig 10 – End-Q3 OB @ ~Rs111bn; EPC-heavy 

 
Source: Company    Note: The charts denote split  for end-Q2 OB 

 
Fig 11 – With Ganga Expressway, UP dominates the OB  

 
Source: Company     

 

EPC 
61%

Hybrid Annuity
39%

Rajasthan
2%

Maharashtra
1%

Uttar Pradesh
39%

Haryana
8%

Andhra Pradesh
6%

Telangana
11%

Odisha
16%

Karnataka
7%

Delhi
10%

Net debt up ~Rs1.1 
bn q/q to ~Rs4.6bn; led by WC 

needs for greater scale of operations, 
equity infusion of ~Rs1.1bn, 

~Rs0.9bn capex  
 

Q3 capex at ~Rs0.9bn, and 9M 
at ~Rs2.4bn; no capex likely in 

Q4  
 

Year-end gross debt targeted at 
Rs4.3bn, vs ~Rs4.7bn now 

 

Of the ~Rs12.7bn equity infusion 
required in hybrids, ~Rs7.2bn 

infused already, ~Rs0.4bn likely 
in Q4 FY23, ~Rs3.3bn in FY24 

and ~Rs1.7bn in FY25 
  

Equity infused in hybrid annuities 
on the block at ~Rs3.3bn, of 

originally envisaged ~Rs3.7bn 
 

On a combination of q/q higher 
standalone net debt, and fresh 

drawdowns by SPVs, consolidated 
net debt rose ~Rs1.8bn q/q to 

~Rs15.6bn  
 

End-Q3 project level gross debt at 
~Rs11.2bn, net debt at ~Rs11bn  
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Fig 14 – Under-construction and appointed hybrid annuities, details at a glance 

Particulars 
Rewari Raipur-

Vishakhapatnam  
AP-1 

Raipur-
Vishakhapatnam  

OD-5 

Raipur-
Vishakhapatnam  

OD-6 

Khammam 
Devarapalle  

Pkg-1  

Khammam 
Devarapalle  

Pkg-2 Bypass 

Project length (km)  14.4 31.8 44.0 45.5 33.6 29.5 

Award date  26th Dec’19 25th Mar’21 25th Oct’21 25th Oct’21 15th  Sep’21 15th Sep’21 

Financial closure  Achieved Achieved Achieved Achieved Achieved Achieved 

Appointed date  15th Jan’21 31st Mar’22 30th May’22 1st Jun’22 31st Oct’22 13th Sep’22 

Construction period (years) 2 2 2 2 2 2 

Physical progress at  end-Q3 FY23   % 89.7 24.3 19.1 23.7 6.0 9.0 

Concession period after COD (years) 15 15 15 15 15 15 

Bid project cost (Rs m) 5,220 10,601 14,921 11,231 7,721 6,371 

     Means of finance (Rs m) 
      

NHAI grant 2,088 4,240 5,968 4,492 3,088 2,548 

Debt 2,200 4,520 6,670 5,150 3,100 2,560 

Equity 820 1,519 2,289 1,437 1,329 1,097 

O&M cost (1st year) 50 40 50 50 70 60 

     Invested / Availed of  (Rs m) 
      

Debt 1,546 200 - 250 - - 

Equity 584 839 1,273 795 559 469 

Source: Company   
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  Valuation  

We retain our revenue estimates, but take into account the slightly-better-
than-expected 9M FY23 margin. On incorporating this, FY23e earnings rise 
~3%. On the rub-off, FY24e and FY25e earnings improve, though slightly.  

Our sum-of-parts-based target price is derived using a 9x P/E multiple for 
FY25e construction earnings (Rs770 a share) and hybrid annuity assets at a 
20% discount to the invested value (Rs189 a share). Consequently, the per-
share target price works out to Rs959. 

Fig 15 – Estimates revision 

(Rs m) 
Original  Revised  Change (%) 

FY23e FY24e FY25e FY23e FY24e FY25e FY23 FY24 FY25 

Revenue 45,125 54,611 62,580 45,125 54,611 62,580 - - - 

EBITDA 6,986 8,555 9,609 7,167 8,555 9,609 2.6 - - 

EPS (Rs) 62.5 76.3 85.1 64.3 76.3 85.6 2.9 0.0 0.5 

Source: Anand Rathi Research         

At the ruling price, (excl. investments) the stock trades at a PER of 9.6x 
FY23e, 7.8x FY24e and 6.5x FY25e. 

Fig 16 – PE band 

 
Source: Bloomberg, Anand Rathi Research 

Risks 

 Slower-than-expected pace of execution.   

 Significant working-capital deterioration. 
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Analyst Certification 
The views expressed in this Research Report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the 
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the research analyst(s) 
in this report. The research analysts are bound by stringent internal regulations and also legal and statutory requirements of the Securities and Exchange Board of 
India (hereinafter “SEBI”) and the analysts’ compensation are completely delinked from all the other companies and/or entities of Anand Rathi, and have no bearing 
whatsoever on any recommendation that they have given in the Research Report. 
 
Important Disclosures on subject companies 
Rating and Target Price History (as of 10 February 2023) 

 

 Date Rating 
TP  

(Rs) 
Share 

Price (Rs) 
1 9-Nov-18 Buy 274 219 
2 5-Feb-19 Buy 294 206 
3 27-May-19 Buy 374 292 
4 11-Nov-19 Buy 377 194 
5 30-Jan-20 Buy 404 267 
6 29-Jun-20 Buy 311 201 
7 19-Aug-20 Buy 291 192 
8 11-Nov-20 Buy 298 186 
9 30-Jan-21 Buy 382 217 

10 16-May-21 Buy 493 333 
11 8-Aug-21 Buy 703 571 
12 11-Nov-21 Hold 879 740 
13 6-Feb-22 Buy 898 630 
14 25-May-22 Buy 896 524 
15 3-Aug-22 Buy 898 584 
16 12-Nov-22 Buy 959 542 
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Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps (>US$1bn) and Mid/Small Caps (<US$1bn) as described 
in the Ratings Table below:  

Ratings Guide (12 months) 
    Buy   Hold   Sell 
Large Caps (>US$1bn)   >15%   5-15%   <5% 
Mid/Small Caps (<US$1bn)  >25%   5-25%   <5% 
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of the Anand Rathi Financial Services Ltd. ARSSBL is a corporate trading and clearing member of Bombay Stock Exchange Ltd, National Stock Exchange of India 
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The research analysts, strategists, or research associates principally responsible for the preparation of Anand Rathi research have received compensation based 
upon various factors, including quality of research, investor client feedback, stock picking, competitive factors and firm revenues. 

General Disclaimer: This Research Report (hereinafter called “Report”) is meant solely for use by the recipient and is not for circulation. This Report does not 
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The 
recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of 
purchase or sale of any security, derivatives or any other security through ARSSBL nor any solicitation or offering of any investment /trading opportunity on behalf of 
the issuer(s) of the respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for the 
readers.  No action is solicited based upon the information provided herein. Recipients of this Report should rely on information/data arising out of their own 
investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades or 
making any investments. This Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by 
ARSSBL to be reliable. ARSSBL or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, 
adequacy and reliability of such information / opinions / views. While due care has been taken to ensure that the disclosures and opinions given are fair and 
reasonable, none of the directors, employees, affiliates or representatives of ARSSBL shall be liable for any direct, indirect, special, incidental, consequential, punitive 
or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this Report. The price and value of 
the investments referred to in this Report and the income from them may go down as well as up, and investors may realize losses on any investments. Past 
performance is not a guide for future performance. ARSSBL does not provide tax advice to its clients, and all investors are strongly advised to consult with their tax 
advisers regarding taxation aspects of any potential investment. 

Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views 
expressed in this Report. Research Report may differ between ARSSBL’s RAs and/ or ARSSBL’s associate companies on account of differences in research 
methodology, personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold ARSSBL, its 
employees and associates responsible for any losses, damages of any type whatsoever. 
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ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies) mentioned 
herein or (b) be engaged in any other transaction involving such investments/ securities of company (ies) discussed herein or act as advisor or lender / borrower to such 
company (ies) these and other activities of ARSSBL and its associates or employees may not be construed as potential conflict of interest with respect to any recommendation 
and related information and opinions. Without limiting any of the foregoing, in no event shall ARSSBL and its associates or employees or any third party involved in, or related 
to computing or compiling the information have any liability for any damages of any kind. 

Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i.e. www.rathionline.com 

Disclaimers in respect of jurisdiction: 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 ARSSBL to 
any registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by ARSSBL in any jurisdiction (other than India), where any action for 
such purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such action is in compliance 
with all applicable laws and regulations of such country or jurisdiction. ARSSBL requires such recipient to inform himself about and to observe any restrictions at his own 
expense, without any liability to ARSSBL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in India.  

Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates 

Answers to the Best of the knowledge and belief of ARSSBL/ its Associates/ Research Analyst who is preparing this report 

Research analyst or research entity or his associate or his relative has any financial interest in the subject company and the nature of such financial interest. No 

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of 
the month immediately preceding the date of publication of the research report? 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company No 

ARSSBL/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research report? No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve months No 

ARSSBL/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in the past twelve 
months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or brokerage services from 
the subject company in the past twelve months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for products or services other than investment banking or merchant 
banking or brokerage services from the subject company in the past twelve months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject company or third party in connection 
with the research report 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company. No 

ARSSBL/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for the subject company. No 

 
Other Disclosures pertaining to distribution of research in the United States of America 

This research report is a product of ARSSBL, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the 
research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject 
to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or 
regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account. 

This report is intended for distribution by ARSSBL only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the 
Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major 
Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or 
transmitted onward to any U.S. person, which is not the Major Institutional Investor.  

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with 
Major Institutional Investors, ARSSBL has entered into an agreement with a U.S. registered broker-dealer Marco Polo Securities Inc. Transactions in securities discussed in 
this research report should be effected through Marco Polo Securities Inc. 

1. ARSSBL or its Affiliates may or may not have been beneficial owners of the securities mentioned in this report. 

2. ARSSBL or its affiliates may have or not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months. 

3. ARSSBL or its affiliates may have or not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not expect 
to receive compensation for investment banking services from the issuer of these securities within the next three months. 

4. However, one or more of ARSSBL or its Affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those 
securities or options thereon, either on their own account or on behalf of their clients. 

5. As of the publication of this report, ARSSBL does not make a market in the subject securities. 

6. ARSSBL or its Affiliates may or may not, to the extent permitted by law, act upon or use the above material or the conclusions stated above, or the research or analysis on 
which they are based before the material is published to recipients and from time to time, provide investment banking, investment management or other services for or solicit to 
seek to obtain investment banking, or other securities business from, any entity referred to in this report. 

© 2023. This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless specifically indicated otherwise, 
is under copyright to ARSSBL. None of the material, its content, or any copy of such material or content, may be altered in any way, transmitted, copied or reproduced (in whole 
or in part) or redistributed in any form to any other party, without the prior express written permission of ARSSBL. All trademarks, service marks and logos used in this report 
are trademarks or service marks or registered trademarks or service marks of ARSSBL or its affiliates, unless specifically mentioned otherwise.  

Additional information on recommended securities/instruments is available on request. 

ARSSBL registered address: Express Zone, A Wing, 9th Floor, Western Express Highway, Diagonally Opposite Oberoi Mall, Malad (E), Mumbai – 400097. 
Tel No: +91 22 6281 7000 | Fax No: +91 22 4001 3770 | CIN: U67120MH1991PLC064106. 

 


