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ADANIPORTS

Company Background

Adani Ports & Special Economic Zone Ltd (ADANIPORTS) is India’s largest private-
sector port developer and operator. With a pan-India presence spanning multiple ports
on both coasts. ADANIPORTS manages a substantial cargo handling capacity of over 600
million metric tonnes. The company is expanding globally through port projects in Haifa
(Israel), Tanzania, and Colombo (Sri Lanka). Beyond core port operations, they offer
comprehensive logistics solutions encompassing rail and road connectivity, warehouse
facilities, and end-to-end supply chain services. It leverages digital technologies,
automation, and advanced analytics to optimize cargo throughput and enhance
operational efficiency. They serve a diverse clientele across industries such as energy,
automotive, chemicals, agriculture, engineering and capital goods, textiles, pharma,
metals etc. Positioned as a key enabler of India’s economic growth, ADANIPORTS
continues to invest in modern infrastructure and integrated transport utilities, ensuring
seamless trade and connectivity for both domestic and international markets.

Outlook and Valuation

We remain optimistic about ADANIPORTS’ growth prospects, supported by its
integrated port-logistics model, capacity expansions, and international forays. Ongoing
developments—such as greenfield port projects, deeper penetration into value-added
logistics, and deployment of technology for operational efficiency—strengthen the
company’s competitiveness. Furthermore, ADANIPORTS’ diverse cargo mix and
prudent capital allocation underscore its resilience in a dynamic global environment.
Looking ahead, we project a revenue CAGR of 10.4% over FY24—FY27E. Accordingly,
we recommend an ACCUMULATE rating with a target price of INR 1,340, based on a
15.5x FY27E EV/EBITDA multiple. This valuation reflects ADANIPORTS’ robust
expansion plans, improving return metrics, and sustained leadership in India’s port and
logistics sector.

Financial Snapshot (Consolidated)

Revenue 26,711 29,153 32,694 35,934 10.4%
EBITDA 15,864 17,910 19,192 21,110 10.0%
EBITDA % 59.4% 61.4% 58.7% 58.7%

PAT 8,111 9,876 10,846 12,537 15.6%
PAT % 30.4% 33.9% 33.2% 34.9%

EPS (Rs.) 37.5 45.7 50.2 58.0

Source: Company, ACMIIL Retail Research

Company at a Glance

* Maintains a leadership position as India’s largest private port operator,
strategically located across the nation’s coastline to facilitate seamless maritime
trade.

* Operates a robust portfolio handling containers, liquid cargo, and bulk
commodities, ensuring stable revenue streams and consistent throughput
growth.

* Integrates end-to-end solutions—incorporating rail networks, road linkages,
multi-modal logistics parks, and warehousing-to offer comprehensive supply
chain services.

* Pursues global expansion with investments in ports across Israel, Sri Lanka, and
Tanzania, diversifying its reach and bolstering cross-border trade flows.

* Demonstrates a strong financial profile supported by prudent -capital
deployment, ongoing capacity enhancements, and steady cargo volumes across
multiple segments.

* Adopts cutting-edge technology to elevate operational productivity through
automated terminals, data-driven analytics, and seamless digital platforms for
customers.
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Overview



										Last Seen At Market Cap						235,455		Cr

										Price At						1,085		INR



				Description																														Share Price

				Adani Ports and Special Economic Zone Limited (APSEZ) is the leading commercial ports operator in India, managing a significant portion of the country's cargo movement. With a strong presence in seven maritime states, APSEZ boasts modern port facilities capable of handling various types of cargo and accommodating large vessels. In addition to its port operations, the company operates three logistics parks through its subsidiary, ensuring seamless connectivity and efficient logistics services.













				Amount in INR Crores Except Per Share						FY19		FY20		FY21		FY22		FY23		FY24		FY25E		FY26E		FY27E

				Market Cap						78313		51058		142710		163540		136499		289858		235455		235455		235455

				Cash and Cash Equivalents						5,967		7,314		4,701		10,667		4,334		7,632		8,510		8887		9161

				Enterprise Value						98,417		71,470		173,158		200,342		184,733		331,530		274,655		273804		272965

																																		Key Personnel

				Revenue						10,925		11,439		12,550		17,119		20,852		26,711		29,153		32694		35934

				Growth % YoY								4.7%		9.7%		36.4%		21.8%		28.1%		9.1%		12.1%		9.9%



				EBITDA						7,067		7,131		7,983		10,397		12,833		15,864		17,910		19,192		21,110

				EBITDA Margin						64.7%		62.3%		63.6%		60.7%		61.5%		59.4%		61.4%		58.7%		58.7%

				Growth YoY % 								0.9%		12.0%		30.2%		23.4%		23.6%		12.9%		7.2%		10.0%





				Net Profit						3,990		3,763		4,994		4,886		5,309		8,111		9,876		10,846		12,537

				Net Profit Margin						36.5%		32.9%		39.8%		28.5%		25.5%		30.4%		33.9%		33.2%		34.9%

				Growth YoY % 								-5.7%		32.7%		-2.2%		8.7%		52.8%		21.8%		9.8%		15.6%



				Key Ratios						FY19		FY20		FY21		FY22		FY23		FY24		FY25E		FY26E		FY27E

				PE						19.6		13.6		28.6		33.5		25.7		35.7		23.8		21.7		18.8								Key Shareholders

				EV/EBITDA						13.9		10.0		21.7		19.3		14.4		20.9		15.3		14.3		12.9

				ROE								14.9%		17.2%		13.1%		11.9%		16.0%		16.9%		16.4%		16.8%

				ROA								6.3%		7.3%		5.6%		5.0%		6.9%		8.2%		8.5%		9.3%

				ROCE						12.3%		10.0%		8.6%		8.2%		9.1%		11.7%		11.9%		11.9%		13.6%



				Thesis

				Pros

				•		India’s largest private sector port operator, offering capacity expansion to meet rising demand

				•		Diversified cargo mix spanning containers, coal, liquid, LNG, and agri commodities, reducing dependence on any single segment

				•		Consistent track record of healthy EBITDA margins, driven by operating efficiencies and scale advantages

				•		Expanding global footprint through strategic acquisitions and overseas port projects, creating diversified revenue streams 


				•		Stable balance sheet with prudent debt management and ongoing capacity for infrastructure investments

				•		Large adjacent land bank fostering industrial development and logistics parks, offering customers an integrated ecosystem

				•		Backed by proven management expertise, consistently delivering on operational and financial goals despite market headwinds



				Cons

				•		The company relies on domestic and international economic growth and geopolitics

				•		 Large-scale capital expenditure and debt-financed expansions can strain the balance sheet if returns or volumes underperform

				•		Regulatory or policy shifts, as well as geopolitical tensions, could disrupt maritime supply chains or stall port projects

				•		 Reputational risks stemming from group-level controversies or negative market sentiment may influence investor perceptions



























Financials

		Amount in INR Crore, Except Per Share		Q1FY23		Q2FY23		Q3FY23		Q4FY23		Q1FY24		Q2FY24		Q3FY24		Q4FY24		Q1FY25		Q2FY25		Q3FY25				FY19		FY20		FY21		FY22		FY23		FY24		FY25E		FY26E		FY27E		Annualised				CAGR 19-24		CAGR 24-27				FY25E		FY26E		FY27E		BI Estimates

		Revenue from Operations		5,058		5,211		4,786		5,797		6,248		6,646		6,920		6,897		6,956		7,067		7,964				10,925		11,439		12,550		17,119		20,852		26,711		29153		32694		35934		29316				19.6%		10.4%				30321		34930		39451

		Growth % YoY										23.5%		27.6%		44.6%		19.0%		11.3%		6.3%		15.1%						4.7%		9.7%		36.4%		21.8%		28.1%		9.1%		12.1%		9.9%												13.5%		15.2%		12.9%



		Operating Expenses		1,264		1,423		1,290		1,678		1,627		1,867		1,826		1,796		1,867		1,763		2,133				2,761		3,097		3,259		4,865		5,655		7,116		7767		8710		9574

		% of Revenue		25.0%		27.3%		26.9%		28.9%		26.0%		28.1%		26.4%		26.0%		26.8%		24.9%		26.8%				25.3%		27.1%		26.0%		28.4%		27.1%		26.6%		26.6%		26.6%		26.6%

		Cargo handling / other charges to contractors																										1,077		1,202		1,357		1,859		2,669		3,344

		Cost of Construction of Jetty Infrastructure																										0		0		0		593		10		0

		Purchase of Power for utilities Business																										140		155		167		133		0		0

		Customer Claims																										32		10		25		0		36		18

		Railway's Service Charges																										398		615		524		685		732		803

		Tug and Pilotage Charges																										42		48		50		96		89		107

		Maintenance Dredging																										14		39		13		9		16		32

		Repairs to Plant & Equipment																										58		70		126		73		195		126

		Stores, Spares and Consumables																										258		188		223		307		458		531

		Cost of sub-lease land																										0		0		0		0		123		277

		Repairs to Buildings																										11		10		19		23		22		39

		Power & Fuel																										320		330		352		605		754		917

		Waterfront Charges																										243		280		244		254		266		304

		Cost of Assets transferred under Finance Lease																										34		20		4		9		8		5

		Cargo Freight and Transportation Expenses																										110		99		117		157		212		186

		Aircraft Operating Expenses																										11		12		10		17		44		47

		Other expenses including Customs																										11		6		8		16		13		359

		Construction expenses																												14		21		29		8		20

		Employee Benefits Expense		266		233		227		452		502		478		478		439		469		506		503				530		547		615		779		1,178		1,896		2070		2321		2551

		% of Revenue		5.2%		4.5%		4.8%		7.8%		8.0%		7.2%		6.9%		6.4%		6.7%		7.2%		6.3%				4.8%		4.8%		4.9%		4.6%		5.7%		7.1%		7.1%		7.1%		7.1%

		Other Expenses		238		295		258		395		366		421		430		618		376		429		526				567		664		692		1,078		1,186		1,834		2002		2245		2467

		% of Revenue		4.7%		5.7%		5.4%		6.8%		5.9%		6.3%		6.2%		9.0%		5.4%		6.1%		6.6%				5.2%		5.8%		5.5%		6.3%		5.7%		6.9%		6.9%		6.9%		6.9%



		EBITDA		3,290		3,260		3,011		3,271		3,754		3,880		4,186		4,044		4,244		4,369		4,802				7,067		7,131		7,983		10,397		12,833		15,864		17910		19192		21110		17887				17.6%		10.0%				18336		21040		23768

		EBITDA Margin %		65.1%		62.6%		62.9%		56.4%		60.1%		58.4%		60.5%		58.6%		61.0%		61.8%		60.3%				64.7%		62.3%		63.6%		60.7%		61.5%		59.4%		61.4%		58.7%		58.7%												60.5%		60.2%		60.2%

		Growth % YoY										14.1%		19.0%		39.0%		23.6%		13.1%		12.6%		14.7%						0.9%		12.0%		30.2%		23.4%		23.6%		12.9%		7.2%		10.0%												15.6%		14.8%		13.0%



		Gain arising from infrastructure development		0		0		0		0		0		0		0		0		603		0		0				0		434		0		0		0		0		0		0		0

		Other Income		468.1		438.11		265		382		384		305		507		303		495		305		223				1362		1861		1970		2224		1553		1499		1370		1537		1689		1364

		% of revenue		h0		8.4%		5.5%		6.6%		6.1%		4.6%		7.3%		4.4%		7.1%		4.3%		2.8%				12.5%		16.3%		15.7%		13.0%		7.4%		5.6%		4.7%		4.7%		4.7%



		Finance Costs		1,830		947		849		623		622		737		869		619		515		659		923				1,861		3,440		1,540		3,416		4,249		2,846		2678		2608		2583

		Interest and Bank Charges		651		634		545		763		706		715		686		677		655		689		759				1,428		1,951		2,129		2,560		2,594		2,784		2624		2557		2519

		Derivative Gain (net)		-22		-57		-11		-141		-73		-195		289		-72		-171		-161		140				-43		-138		126		-16		-231		-51		-59		-61		-49

		Foreign Exchange Loss (net)		1,201		370		315		1		-11		216		-107		15		31		132		24				476		1,626		-715		872		1,886		113		113		113		113

		Depreciation and Amortisation Expense		840		854		884		846		950		974		985		979		1012		1077		1106				1373		1680		2107		3099		3425		3888		4226		4534		4576		4259

		Share of profit/(loss) from joint venture (net)		18		3		20		7		-75		46		-98		-35		-77		-1		51				-0		-4		-14		17		48		-162		-19		-22		-25		-36

		Exceptional Items		0		0		0		-1273		0		0		0		-374		-145		-52		-28				-69		-59		0		-405		-1273		-374		0		0		0



		Profit Before Tax		1,105.37		1,900.39		1,564		917		2,491		2,521		2,741		2,341		3,593		2,885		3,020				5,126		4,244		6,292		5,717		5,487		10,094		12,358		13,563		15,615

		Tax Expense		-72.09		162.58		227		-222		371		759		533		326		485		473		501				1,081		459		1,243		764		96		1,990		2,436		2,674		3,078

		Tax Rate %		-6.5%		8.6%		14.5%		-24.2%		14.9%		30.1%		19.4%		13.9%		13.5%		16.4%		16.6%				21.1%		10.8%		19.8%		13.4%		1.8%		19.7%		19.7%		19.7%		19.7%

		Current Tax		28.86		213.47		602		134		269		231		338		297		528		605		487				1058		707		1272		888		978		1135

		Deferred Tax		-100.95		-50.89		-374		-356		102		73		195		30		-43		-132		14				219		-145		102		-124		-882		400

		Exceptional Item				0		0		0		0		455		0		0		0		0		0				-195		-104		-131		0		0		455



		PAT		1177		1738		1337		1139		2119		1762		2208		2015		3107		2413		2518				4045		3785		5049		4953		5391		8104		9922		10890		12537

		Minority Interest		19		60		21		-18		5		14		-0		-25		-6		-32		-2				55		21		54		67		82		-7		45		44		0

		PAT To Common Shareholders		1,158		1,677		1,316		1,158		2,115		1,748		2,208		2,040		3,113		2,445		2,520				3,990		3,763		4,994		4,886		5,309		8,111		9876		10846		12537		10771				15.2%		15.6%				10374		12191		13999

		PAT Margin %		22.9%		32.2%		27.5%		20.0%		33.8%		26.3%		31.9%		29.6%		44.7%		34.6%		31.6%				36.5%		32.9%		39.8%		28.5%		25.5%		30.4%		33.9%		33.2%		34.9%												34.2%		34.9%		35.5%

		Growth % YoY										82.6%		4.2%		67.9%		76.2%		47.2%		39.9%		14.1%						-5.7%		32.7%		-2.2%		8.7%		52.8%		21.8%		9.8%		15.6%



		Weighted Average Number of Shares		216		211		216		216		216		216		216		216		216		216		216				207		205		203		216		216		216		216		216		216						0.8%		0.0%

		EPS		5.4		7.9		6.1		5.4		9.8		8.1		10.2		9.4		14.4		11.3		11.7				19.3		18.3		24.6		22.6		24.6		37.5		45.7		50.2		58.0						14.3%		15.6%				48.0		55.9		64.0



		Dividend Paid																										505		845		0		1,027		1,093		1,080		1315		1444		1669						16.4%		15.6%

		Dividend Yield																										0.6%		1.7%		0.0%		0.6%		0.8%		0.4%		0.6%		0.6%		0.7%

		Divided Payout																										12.7%		22.4%		0.0%		21.0%		20.6%		13.3%		13.3%		13.3%		13.3%



		Ratios																																Ratios

		Market Cap																										78313		51058		142710		163540		136499		289858		235,455		235,455		235,455

		Enterprise Value																										98417		71470		173158		200342		184733		331530		274655		273804		272965

		EV/EBITDA																										13.9		10.0		21.7		19.3		14.4		20.9		15.3		14.3		12.9

		Price to FCFF																										33.6		13.1		26.3		27.8		66.5		48.3		33.2		32.5		28.3

		PE																										19.6		13.6		28.6		33.5		25.7		35.7		23.8		21.7		18.8

		PB																										3.2		2.0		4.4		3.9		2.9		5.3		3.8		3.4		3.0



		ROE																												14.9%		17.2%		13.1%		11.9%		16.0%		16.9%		16.4%		16.8%

		ROA																												6.3%		7.3%		5.6%		5.0%		6.9%		8.2%		8.5%		9.3%

		ROCE																										12.3%		10.0%		8.6%		8.2%		9.1%		11.7%		11.9%		11.9%		13.6%



		Interest Coverage Ratio																										3.1		1.6		3.8		2.1		2.2		4.2		5.1		5.6		6.4

		Asset Coverage Ratio																										1.8		1.8		1.7		1.6		1.7		1.9		2.1		2.2		2.4



		FCFF																										2331		3905		5433		5892		2053		6003		7094		7245		8328

		Total Debt 																										26,071		27,725		35,149		47,469		52,569		49,304		47710		47235		46671

		Cash & Cash Equivalents 																										5967		7314		4701		10667		4334		7632		8510		8887		9161

		Net Debt 																										20104		20412		30448		36802		48234		41672		39200		38349		37510



		Debt/Equity																										1.1		1.1		1.1		1.1		1.1		0.9		0.8		0.7		0.6

		Net Debt/ EBITDA																										2.8		2.9		3.8		3.5		3.8		2.6		2.2		2.0		1.8

		Debt/EBITDA																										3.7		3.9		4.4		4.6		4.1		3.1		2.7		2.5		2.2

		Net Debt/ EBITDA																										2.8		2.9		3.8		3.5		3.8		2.6		2.2		2.0		1.8



		Operating Metrics																																Operating Metrics



		Installed Capacity for Volume (MMT)		538		538		580		602		602		602		607		627		627		633		633				380		426		498		562

tc={173845E8-0670-4F09-AFA0-5D178D346DC4}: [Threaded comment]
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Comment:
    Acquisition took place		602		627		633		646		659						10.5%		1.7%

		Growth % YoY										11.9%		11.9%		4.7%		4.2%		4.2%		5.1%		4.3%						12.1%		16.9%		12.9%		7.1%		4.2%		1.0%		2.0%		2.0%



		West Coast Capacity (MMT)		335		335		355		355		355		355		355		355		355		361		361						327		335		335		355		355		361

		% of Total Capacity		62.3%		62.3%		61.2%		59.0%		59.0%		59.0%		58.5%		56.6%		56.6%		57.0%		57.0%				0.0%		76.8%		67.3%		59.6%		59.0%		56.6%		57.0%

		Growth % YoY										6.0%		6.0%		0.0%		0.0%		0.0%		1.7%		1.7%						ERROR:#DIV/0!		2.4%		0.0%		6.0%		0.0%		1.7%



		East Coast Capacity (MMT)		203		203		225		247		247		247		252		272		272		272		272						99		163		203		247		272		272

		% of Total Capacity		37.7%		37.7%		38.8%		41.0%		41.0%		41.0%		41.5%		43.4%		43.4%		43.0%		43.0%				0.0%		23.2%		32.7%		36.1%		41.0%		43.4%		43.0%

		Growth % YoY										21.7%		21.7%		12.0%		10.1%		10.1%		10.1%		7.9%						ERROR:#DIV/0!		64.6%		24.5%		21.7%		10.1%		0.0%



		Volume Handled (MMT)		91		19		75		86		101		101		109		109		109		111		113				208		223		247		282		339		420		443		452		461						15.1%		3.2%

		Capacity Utilisation Annualised		67.6%		13.8%		52.0%		57.3%		67.4%		67.2%		71.6%		69.3%		69.5%		70.1%		71.1%				54.7%		52.3%		49.6%		50.2%		56.3%		67.0%		70.0%		70.0%		70.0%

		Growth % YoY										11.6%		443.8%		44.0%		26.0%		7.5%		9.7%		3.6%						7.2%		10.8%		14.3%		20.1%		23.8%		5.5%		2.0%		2.0%



		Revenue		5,058		5,211		4,786		5,797		6,248		6,646		6,920		6,897		6,956		7,067		7,964				10925		11439		12550		17119		20852		26711		29153		32694		35934						19.6%		10.4%

		Volume Handled to Revenue %		1.8%		0.4%		1.6%		1.5%		1.6%		1.5%		1.6%		1.6%		1.6%		1.6%		1.4%				1.9%		1.9%		2.0%		1.6%		1.6%		1.6%		1.5%		1.4%		1.3%

		Growth % YoY										23.5%		27.6%		44.6%		19.0%		11.3%		6.3%		15.1%						4.7%		9.7%		36.4%		21.8%		28.1%		9.1%		12.1%		9.9%



		EBITDA		3,290		3,260		3,011		3,271		3,754		3,880		4,186		4,044		4,244		4,369		4,802				7067		7131		7983		10397		12833		15864		17910		19192		21110						17.6%		10.0%

		EBITDA Margin		65.1%		62.6%		62.9%		56.4%		60.1%		58.4%		60.5%		58.6%		61.0%		61.8%		60.3%				64.7%		62.3%		63.6%		60.7%		61.5%		59.4%		61.4%		58.7%		58.7%

		Growth % YoY										14.1%		19.0%		39.0%		23.6%		13.1%		12.6%		14.7%						0.9%		12.0%		30.2%		23.4%		23.6%		12.9%		7.2%		10.0%



		Segment Divisions



		Domestic Ports

		Revenue		4510		4877		3936		4400		4911		5052		5535		5475		5536		5642		5994				8897		9613		10739		14149		17304		20972		23069		25376		27914		22896		 		18.7%		10.0%

		% of Total Revenue		89.2%		93.6%		82.2%		75.9%		78.6%		76.0%		80.0%		79.4%		79.6%		79.8%		75.3%				81.4%		84.0%		85.6%		82.7%		83.0%		78.5%		79.1%		77.6%		77.7%

		Growth % YoY										8.9%		3.6%		40.6%		24.4%		12.7%		11.7%		8.3%						8.0%		11.7%		31.8%		22.3%		21.2%		10.0%		10.0%		10.0%



		EBITDA		2496		3351		2737		3066		3524		3624		3944		3815		3990		4089		4356				6053		6593		7560		9916		12039		14907		16725		17763		19540		16580				19.8%		9.4%

		EBITDA Margin		55.3%		68.7%		69.5%		69.7%		71.8%		71.7%		71.3%		69.7%		72.1%		72.5%		72.7%				68.0%		68.6%		70.4%		70.1%		69.6%		71.1%		72.5%		70.0%		70.0%

		Growth % YoY										41.2%		8.1%		44.1%		24.4%		13.2%		12.8%		10.4%						8.9%		14.7%		31.2%		21.4%		23.8%		12.2%		6.2%		10.0%

		  

		  International Ports

		    Revenue		153		181		167		807		760		806		812		774		825		821		1123				452		516		555		627		1308		3152		3467		3814		4195		3692				47.5%		10.0%

		% of Total Revenue		3.0%		3.5%		3.5%		13.9%		12.2%		12.1%		11.7%		11.2%		11.9%		11.6%		14.1%				4.1%		4.5%		4.4%		3.7%		6.3%		11.8%		11.9%		11.7%		11.7%

		Growth % YoY										396.7%		345.3%		386.2%		-4.1%		8.6%		1.9%		38.3%						14.2%		7.6%		13.0%		108.6%		141.0%		10.0%		10.0%		10.0%



		    EBITDA		14		17		20		56		79		88		80		92		87		107		198				35		50		59		62		107		339		485		496		545		523				57.5%		17.2%

		EBITDA Margin		9.2%		9.4%		12.0%		6.9%		10.4%		10.9%		9.9%		11.9%		10.5%		13.0%		17.6%				7.7%		9.7%		10.6%		9.9%		8.2%		10.8%		14.0%		13.0%		13.0%

		Growth % YoY										464.3%		417.6%		300.0%		64.3%		10.1%		21.6%		147.5%						42.9%		18.0%		5.1%		72.6%		216.8%		43.2%		2.1%		10.0%



		  Logistics

		    Revenue		360		361		490		533		507		483		529		560		571		588		693				583		964		958		1208		1744		2079		2391		2678		2999		2469				29.0%		13.0%

		% of Total Revenue		7.1%		6.9%		10.2%		9.2%		8.1%		7.3%		7.6%		8.1%		8.2%		8.3%		8.7%				5.3%		8.4%		7.6%		7.1%		8.4%		7.8%		8.2%		8.2%		8.3%

		Growth % YoY										40.8%		33.8%		8.0%		5.1%		12.6%		21.7%		31.0%						65.4%		-0.6%		26.1%		44.4%		19.2%		15.0%		12.0%		12.0%



		    EBITDA		96		116		142		132		142		146		146		105		144		156		161				90		234		226		320		487		540		598		669		750		615				43.1%		11.6%

		EBITDA Margin		26.7%		32.1%		29.0%		24.8%		28.0%		30.2%		27.6%		18.8%		25.2%		26.5%		23.2%				15.4%		24.3%		23.6%		26.5%		27.9%		26.0%		25.0%		25.0%		25.0%

		Growth % YoY										47.9%		25.9%		2.8%		-20.5%		1.4%		6.8%		10.3%						160.0%		-3.4%		41.6%		52.2%		10.9%		10.7%		12.0%		12.0%

		  

		  SEZ & Port Development

		    Revenue		16		194		169		32		49		289		25		51		627		17		154				769		552		37		932		412		413		826		826		826		1064				-11.7%		26.0%

		% of Total Revenue		0.3%		3.7%		3.5%		0.6%		0.8%		4.3%		0.4%		0.7%		9.0%		0.2%		1.9%				7.0%		4.8%		0.3%		5.4%		2.0%		1.5%		2.8%		2.5%		2.3%

		Growth % YoY										206.3%		49.0%		-85.2%		59.4%		1179.6%		-94.1%		516.0%						-28.2%		-93.3%		2418.9%		-55.8%		0.2%		100.0%		0.0%		0.0%



		EBITDA		6		66		108		22		5		31		25		38		627		17		87				665		479		17		272		203		98		702		413		413		975				-31.8%		61.5%

		EBITDA Margin		37.5%		34.0%		63.9%		68.8%		10.2%		10.7%		100.0%		74.5%		100.0%		100.0%		56.5%				86.5%		86.8%		45.9%		29.2%		49.3%		23.7%		85.0%		50.0%		50.0%

		Growth % YoY										-16.7%		-53.0%		-76.9%		72.7%		12440.0%		-45.2%		248.0%						-28.0%		-96.5%		1500.0%		-25.4%		-51.7%		616.4%		-41.2%		0.0%



		Intersegment Verticals

		Revenue		19		-402		24		25		21		16		19		37		-603		-1		-0				224.44		-206.23		260.6		203		83.91		94.56		-600		-27		2		-805

		EBITDA		678		-290		4		-5		4		-9		-9		-6		-604		-0		0				224.48		-224.91		121.44		-173.49		-2.55		-20.08		-600		-150		-137		-805

		  

		PPE																																PPE



		Gross Block																										32,605		34,188		50,069		63,804		74,996		82,275		88036		94465		101678

		Growth % YoY																												4.9%		46.5%		27.4%		17.5%		9.7%		7.0%		7.3%		7.6%



		Capital Expenditure																										2,887		3,558		2,348		3,801		8,937		7,390		9,684		10,391		11,185

		% of Gross Block																										8.9%		10.4%		4.7%		6.0%		11.9%		9.0%		11.0%		11.0%		11.0%



		Property,Plant and Equipment																										22,781		25,745		36,792		41,489		48,484		51,804		55351		59141		63191

		Growth % YoY																												13.0%		42.9%		12.8%		16.9%		6.8%		6.8%		6.8%		6.8%

		Capital Work-in-Progress																										4,483		3,216		3,697		4,023		6,637		10,936		13123		15748		18898

		Growth % YoY																												-28.3%		14.9%		8.8%		65.0%		64.8%		20.0%		20.0%		20.0%

		Investment Properties																										0		0		0		0		1,302		1,345		1372		1386		1400

		Growth % YoY																																				3.3%		2.0%		1.0%		1.0%

		Goodwill																										3,268		3,286		4,047		6,711		6,907		6,907		6907		6907		6907

		Growth % YoY																												0.6%		23.2%		65.8%		2.9%		-0.0%		0.0%		0.0%		0.0%

		Other lntangible Assets																										2,073		1,940		5,533		11,581		11,666		11,283		11283		11283		11283

		Growth % YoY																												-6.4%		185.2%		109.3%		0.7%		-3.3%		0.0%		0.0%		0.0%



		Depreciation																										1,373		1,680		2,107		3,099		3,425		3,888		4226		4534		4576

		% of Gross Block																										4.2%		4.9%		4.2%		4.9%		4.6%		4.7%		4.8%		4.8%		4.5%



		Debt																																Debt



		Total Debt																										26,071		27,725		35,149		47,469		52,569		49,304		47710		47235		46671

		Long Term 																										19,883		26,181		32,936		39,691		46,517		37,663		43,083		42,024		31,716

		Short Term																										6,188		1,544		1,465		5,762		3,302		8,616		1,300		1,552		10,929

		Lease Liabilities																										0		0		748		2,016		2,749		3,024		3,327		3,660		4,026



		Interest Expense		1,830		947		849		623		622		737		869		619		515		659		923				1,861		3,440		1,540		3,416		4,249		2,846		2,678		2,608		2,583

		% of Total Debt																										7.1%		12.4%		4.4%		7.2%		8.1%		5.8%		5.6%		5.5%		5.5%

		Interest and Bank Charges		651		634		545		763		706		715		686		677		655		689		759				1428		1951		2129		2560		2594		2784		2624		2557		2519

		Debentures and Bonds																										1046		1167		1685		1851		2080		1948		1,532.68		1403.36		1304.17

		Loans, Buyer's Credit etc.																										364		663		317		575		386		682		959.3		1007		1058

		Lease Liabilities																										0		40		49		72		78		77		83		91		101

		Other																										5		38		3		23		4		0		0		0		0

		Bank and other Finance Charges																										12		42		76		38		45		78		49		55		57

		Derivative Gain (net)		-22		-57		-11		-141		-73		-195		289		-72		-171		-161		140				-43		-138		126		-16		-231		-51		-59		-61		-49

		Foreign Exchange Loss (net)		1,201		370		315		1		-11		216		-107		15		31		132		24				476		1,626		-715		872		1,886		113		113		113		113



		Lease Liabilities																										55		606
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    Acquisition took place		748		2,016		2,749		3,024		3,327		3,660		4,026

		Interest																												40		49		72		78		77		83		91		101

		% of Lease Liabilities																												6.7%		6.5%		3.6%		2.8%		2.5%		2.5%		2.5%		2.5%

		Short Term																										3		39		32		32		62		71		78		86		95

		Growth % YoY																												1076.2%		-17.4%		-0.3%		92.7%		14.9%		10.0%		10.0%		10.0%

		Long Term																										52		567		716		1984		2687		2953		3249		3573		3931

		Growth % YoY																												991.8%		26.2%		177.2%		35.5%		9.9%		10.0%		10.0%		10.0%



		Debentures																																						5,462		4,063		2,511

		Non Current																																						4,163		2,511		1,978

		Interest																																						350.98		214.22		169.34

		Interest Rate 																																						8.4%		8.5%		8.6%



		8.50% Non Convertible Apr 12, 2030																																						1,489.47		1,489.47		1,489.47

		Interest Rate																																						8.5%		8.5%		8.5%

		Interest																																						126.60		126.60		126.60



		9.35% Non Convertible Jul 4, 2026																																						251.73

		Interest Rate																																						9.4%

		Interest																																						23.54



		7.65% Non Convertible Oct 31, 2026																																						533.30

		Interest Rate																																						7.7%

		Interest																																						40.80



		7.65% Non Convertible Oct 31, 2027																																						533.30		533.3

		Interest Rate																																						7.7%		7.7%

		Interest																																						40.80		40.80



		8.22% Non Convertible Mar 07, 2027																																						333.33

		Interest Rate																																						8.2%

		Interest																																						27.40



		8.24% Non Convertible Nov 29, 2026																																						433.34

		Interest Rate																																						8.2%

		Interest																																						35.71



		9.35% Non Convertible May 27, 2026																																						99.64

		Interest Rate																																						9.4%

		Interest																																						9.32



		8.70% Non Convertible Jan 09, 2029																																						244.42		244.42		244.42

		Interest Rate																																						8.7%		8.7%		8.7%

		Interest																																						21.26		21.26		21.26



		8.80% Non Convertible Jan 09, 2034																																						244.00		244.00		244.00

		Interest Rate																																						8.8%		8.8%		8.8%

		Interest																																						21.47		21.47		21.47



		8.60% Non Convertible Sep 18, 2027																																						47.50		47.50

		Interest Rate																																						8.6%		8.6%

		Interest																																						4.09		4.09

		Current																																						1,300		1,552		533

		Interest																																						73		80		26

		Interest Rate																																						5.6%		5.2%		4.8%



		9.35% Non Convertible Jul, 4 2026																																								251.73

		Interest Rate																																								9.4%

		Interest																																								5.9



		7.65% Non Convertible Oct 31, 2025																																						533.30

		Interest Rate																																						7.7%

		Interest																																						23.8



		7.65% Non Convertible Oct 31, 2026																																								533.3

		Interest Rate																																								7.7%

		Interest																																								23.8



		7.65% Non Convertible Oct 31, 2027																																										533.3

		Interest Rate																																										7.7%

		Interest																																										23.8



		8.22% Non Convertible Mar 07, 2026																																						333.33

		Interest Rate																																						8.2%

		Interest																																						25.1



		8.22% Non Convertible Mar 08, 2027																																								333.33

		Interest Rate																																								8.2%

		Interest																																								25.1



		8.24% Non Convertible Nov 29, 2025																																						433.33

		Interest Rate																																						8.2%

		Interest																																						23.8



		8.24% Non Convertible Nov 27, 2026																																								433.34

		Interest Rate																																								8.2%

		Interest																																								23.8



		9.35% Non Convertible May 27, 2026																																								99.64

		Interest Rate																																								9.4%

		Interest																																								1.6



		8.60% Non Convertible Sep 18, 2027																																										47.5

		Interest Rate																																										8.6%

		Interest																																										2.0



		Foreign Currency Bonds																																						26,942		26,942		26,942

		Non Current 																																						26,942		26,942		16,546

		Interest 																																						1,109		1,109		681

		Interest Rate																																						4.1%		4.1%		4.1%



		5% Foreign Currency Bond 2041																																						3,703.04		3,703.04		3,703.04

		Interest Rate 																																						5.0%		5.0%		5.0%

		Coupon																																						185		185		185



		3.828% Foreign Currency Bond 2032																																						2,473		2,473		2,473

		Interest Rate																																						3.8%		3.8%		3.8%

		Coupon																																						95		95		95



		3.10% Foreign Currency Bond 2031																																						4143		4143		4143

		Interest Rate																																						3.1%		3.1%		3.1%

		Coupon																																						128		128		128



		4.375% Foreign Currency Bond 2029																																						6226		6226		6226

		Interest Rate																																						4.4%		4.4%		4.4%

		Coupon																																						272		272		272



		4.20% Foreign Currency Bond 2027																																						6238		6238

		Interest Rate																																						4.2%		4.2%

		Coupon																																						262		262



		4.00 % Foreign Currency Bond 2027																																						4158		4158

		Interest Rate																																						4.0%		4.0%

		Coupon																																						166		166

		Current																																										10396

		Interest																																										428

		Interest Rate																																										4.1%

		4.20% Foreign Currency Bond 2027																																										6238

		Interest Rate																																										4.2%

		Coupon																																										262



		4.00 % Foreign Currency Bond 2027																																										4158

		Interest Rate																																										4.0%

		Coupon																																										166



		Preference Shares																																						137		137		137

		Liability Component																																						0.10%		0.10%		0.10%

		Interest																																						0.1		0.1		0.1



		Loans																																				11,278.00		11,842		12,434		13,056

																																								5.0%		5.0%		5.0%

		Interest																																						959.2		1007.2		1057.5

		Interest Rate																																						8.1%		8.1%		8.1%





		Balance Sheet																																Balance Sheet



		ASSETS

		Non-Current Assets

		Property,Plant and Equipment																										22,781		25,745		36,792		41,489		48,484		51,804		55351		59141		63191

		Right-of-Use Assets																												1,743		1,919		2,772		3,864		3,809		4436		4879		5367

		% of Lease Liabilities																												34.8%		39.0%		72.7%		71.1%		79.4%		75.0%		75.0%		75.0%

		Capital Work-in-Progress																										4,483		3,216		3,697		4,023		6,637		10,936		13123		15748		18898

		Investment Properties																														0		0		1,302		1,345		1372		1386		1400

		Goodwill																										3,268		3,286		4,047		6,711		6,907		6,907		6907		6907		6907

		Other lntangible Assets																										2,073		1,940		5,533		11,581		11,666		11,283		11283		11283		11283

		Investments accounted using Equity Method																										3		826		650		1,190		2,498		2,707		1,312		1,531		1,648



		Financial Assets																										1485		1604		1434		2495		2576		979		873		965		1059

		Investments 																										265		340		448		1923		987		920		814		905		1000

		Loans																												0		235		87		1582		55		55		55		55

		Loans to Joint Venture Entities																										1220		1264		751		484		7		5		5		5		5

		Other Financial Assets																										4347		5059		5100		7680		6757		4691		6646.6173333333		6296.2617777778		6292.895037037

		Bank Deposits																												7		89		3072		1467		1524		2021		1671		1738

		Other Financial Assets																												5052		5011		4608		5289		3168		4626		4626		4554



		Deferred Tax Assets(net)																										1028		1210		882		1358		2200		1919		1433		1500		1548

		Other Non-Current Assets																										2428		2754		2502		2299		4275		5065		3221		3353		3453

		Total Non Current Assets																										41896		47384		62556		81597		97167		101446		105958		112989		121046



		Current Asset

		Inventories																										807		288		992		396		452		438		428		439		435



		Financial Assets

		Investments																										514		12		1139		48		3946		662		1552		2053		1422

		Trade Receivables																										2432		2589		2386		2222		3258		3667		3049		3325		3347

		Customers' Bills Discounted																										358		613		540		299		699		0		0		0		0

		Cash and Cash Equivalents																										4798		7195		4198		8653		1121		1576		1805		2348		3052

		Bank Balances																										1169		118		503		2014		3213		6056		6705		6539		6109

		% of Revenue																										10.7%		1.0%		4.0%		11.8%		15.4%		22.7%		23.0%		20.0%		17.0%

		Loans																										1278		1785		1015		1241		108		64		471		214		250

		Loans to Joint Venture Entities																										270		68		68		62		300		205		189		231		209

		Other Financial Assets																										2153		987		700		525		1393		3441		1787		2207		2478

		Other Current Assets																										853		1164		1013		730		1165		1177		1024		1122		1108

		Total Current Assets																										14631		14820		12553		16190		15655		17286		17010		18478		18410



		Assets held for sale																										0		0		355		1898		1941		187

		TOTAL ASSETS																										56527		62204		75464		99686		114763		118918		122968		131467		139456



		EQUITY AND LIABILITIES

		Equity

		Equity Share Capital																										414		406		406		422		432		432		432		432		432

		Other Equity																										24124		25217		30202		41566		45124		52513		60055		68179		76912

		Total Equity to Common Shareholders																										24538		25623		30608		41988		45556		52945		60487		68611		77344

		Non-Controlling Interests																										210		220		1465		393		1361		1598		1524		1533		1515

		% of Total Equity To Common Shareholders																										0.7%		0.6%		3.4%		0.7%		2.0%		2.5%		2.5%		2.5%		2.5%

		TOTAL EQUITY																										24748		25843		32073		42381		46917		54543		62011		70144		78859



		LIABILITIES

		Non-Current Liabilities

		Financial Liabilities

		Borrowings																										19,883		26,181		32,936		39,691		46,517		37,663		43,083		42,024		31,716

		Lease Liabilities																														716		1,984		2,687		2,953		3249		3573		3931

		Other Financial Liabilities																										166		734		208		228		323		360		336		365		303

		Provisions																										4		8		27		34		1,216		1,101		1,158		1,129		1,144

		Deferred Tax Liabilities (net)																										216		287		1,203		3,011		3,425		4,170		3,797		3,984		3,890

		Other Non-Current Liabilities																										1,158		1,453		1,066		988		1,149		1,665		1,407		1,536		1,471

		Total Non-Current Liabilities																										21,428		28,664		36,155		45,936		55,316		47,912		53031		52611		42456



		Current Liabilities

		Financial Liabilities

		Borrowings																										6,188		1,544		1,465		5,762		3,302		8,616		1,300		1,552		10,929

		Customers' Bills Discounted																										358		613		540		299		699		0		0		0		0

		Lease Liabilities																										0		0		32		32		62		71		78		86		95

		Trade Payables																										572		729		1,014		1,160		2,296		2,167		1874		2113		2051

		dues of micro enterprises and small enterprises																										2		2		12		42		99		153		98		116		122

		dues of creditor																										570		727		1,002		1,118		2,197		2,015		1,777		1,996		1,929

		Other Financial Liabilities																										2,542		3,336		2,215		1,955		2,621		3,502		2,692		2,938		3,044

		Other Current Liabilities																										564		1,347		1,721		1,655		1,809		1,832		1,766		1,802		1,800

		Provisions																										99		106		96		108		187		193		163		181		179

		Current Tax Liabilities (net)																										29		21		38		94		31		33		53		39		42

		Total Current Liabilities																										10,352		7,696		7,121		11,063		11,009		16,415		7926		8711		18140



		Assets held for sale																										0		0		115		305		1,521		48		0		0		0

		TOTAL LIABILITES																										31,779		36,361		43,390		57,305		67,846		64,375		60957		61323		60597



		TOTAL EQUITY AND LIABILITY																										56,527		62,204		75,464		99,686		114,763		118,918		122968		131467		139456



		Cash Flow Statement																																Cash Flow Statement



		Cash from Operating Activities

		Net Income																										3990		3763		4994		4886		5309		8111		9876		10846		12537

		Depreciation & Amortization																										1373		1680		2107		3099		3425		3888		4226		4534		4576

		Non-Cash Items																										-1229		2150		410		752		3074		2039		2557		2298		2427

		Chg in Non-Cash Work Cap																										1083		-130		270		956		-818		-646		119		-41		-27

		    (Inc) Dec in Accts Receiv																										1264		-176		295		230		-748		-330

		    (Inc) Dec in Inventories																										-257		-45		-24		605		-67		8

		    Inc (Dec) in Accts Payable																										0		0		0		0		0		0

		    Inc (Dec) in Other																										76		91		-2		120		-4		-324

		Cash from Operating Activities																										5218		7463		7781		9693		10990		13392		16778		17636		19513



		Cash from Investing Activities

		Change in Fixed & Intang																										-2887		-3558		-2348		-3801		-8937		-7390		-9,684		-10,391		-11,185

		    Disp in Fixed & Intang																										54		63		4		13		204		27

		    Acq of Fixed & Intang																										-2940		-3621		-2352		-3814		-9141		-7416

		Net Cash From Acq & Div																										-1478		-273		-13415		95		-14429		-3118		-4500		-5436		-5940

		    Cash for Acq of Subs																										-1478		-273		-13667		-21		-13222		-3102

		    Cash for JVs																										0		0		252		116		-1207		-16

		Other Investing Activities																										-720		1096		-543		-3400		2345		2378		193		345		220

		Cash from Investing Activities																										-5085		-2736		-16306		-7105		-21021		-8130		-13991		-15483		-16905



		Cash from Financing Activities

		Dividends Paid																										-505		-845		-0		-1,027		-1,093		-1,080		-1315		-1444		-1669

		Cash From (Repayment) Debt																										4,308		388		5,473		7,466		292		-4,177		-1,594		-475		-564

		    Cash From (Repay) ST Debt																										5,963		-4,734		-1,150		2,576		-5,390		-475

		    Cash From LT Debt																										155		12,199		13,893		7,244		7,446		1,930

		    Repayments of LT Debt																										-1,810		-7,077		-7,271		-2,355		-1,764		-5,631

		Cash (Repurchase) of Equity																										0		-1,983		0		800		0		0		0		0		0

		Other Financing Activities																										-18		108		-21		-5,275		438		265		351		308		330

		Cash from Financing Activities																										3,785		-2,332		5,452		1,965		-363		-4,992		-2557		-1611		-1903



		  Effect of Foreign Exchange Rates																										0		0		0		0		0		0		0		0		0



		Net Changes in Cash																										3919		2396		-3073		4553		-10394		271		229		543		704

		Begininng Cash and Cash Equivalents																												4798		7195		4198		8653		1121		1576		1805		2348

		Ending Cash and Cash Equivalents																										4798		7195		4198		8653		1121		1576		1805		2348		3052



		Valuation																																Valuation



		Target EV/EBITDA

		Enterprise Value																										98417		71470		173158		200342		184733		331530		274655		273804		272965

		EBITDA 																										7,067		7,131		7,983		10,397		12,833		15,864		17,910		19,192		21,110

		EV/EBITDA																										13.9		10.0		21.7		19.3		14.4		20.9		15.3		14.3		12.9



		Target EV/EBITDA																																						15.5		15.5		15.5

		Target Enterprise Value																																						277611		297470		327210

		Add Cash and Bank Balances																																						8510		8887		9161

		Less Debt																																						47710		47235		46671

		Market Value																																						238411		259121		289700

		Exit Share Price																																						1104		1200		1341

		Upside %																																						1.7%		10.6%		23.6%



		Add Cash 																																						1805		2348		3052

		Less Debt																																						47710		47235		46671

		Market Value																																						231706		252582		283591

		Exit Share Price																																						1073		1169		1313

		Upside %																																						-1.1%		7.8%		21.0%





		Target PE

		EPS																										19.3		18.3		24.6		22.6		24.6		37.5		45.7		50.2		58.0

		PE																										19.6		13.6		28.6		33.5		25.7		35.7		23.8		21.7		18.8



		Target PE																																						23		23		23

		Target Price																																						1052		1155		1335

		Upside																																						-3.1%		6.4%		23.0%







Sheet1

		Date		Price				Nifty 50				Date		Price				ADANIPORTS

		25-Feb-25		22,578.20		0.110%		124.07				2/25/25		1,079.85		0.9%		131.3206858811

		24-Feb-25		22,553.35		-1.064%		123.94				2/24/25		1,070.40		-1.2%		130.1714702663

		21-Feb-25		22,795.90		-0.512%		125.27				2/21/25		1,083.25		-2.6%		131.7341602821

		20-Feb-25		22,913.15		-0.086%		125.91				2/20/25		1,111.70		2.7%		135.1939681382

		19-Feb-25		22,932.90		-0.054%		126.02				2/19/25		1,082.85		-0.2%		131.685516235

		18-Feb-25		22,945.30		-0.062%		126.09				2/18/25		1,085.15		0.2%		131.9652195063

		17-Feb-25		22,959.50		0.132%		126.17				2/17/25		1,082.90		1.9%		131.6915967408

		14-Feb-25		22,929.25		-0.444%		126.00				2/14/25		1,062.70		-4.4%		129.235072358

		13-Feb-25		23,031.40		-0.060%		126.56				2/13/25		1,111.55		-1.5%		135.1757266205

		12-Feb-25		23,045.25		-0.115%		126.64				2/12/25		1,128.95		-1.0%		137.291742673

		11-Feb-25		23,071.80		-1.325%		126.79				2/11/25		1,140.10		-0.4%		138.6476954883

		10-Feb-25		23,381.60		-0.757%		128.49				2/10/25		1,144.20		-0.2%		139.1462969719

		7-Feb-25		23,559.95		-0.184%		129.47				2/7/25		1,146.10		-1.5%		139.377356196

		6-Feb-25		23,603.35		-0.392%		129.71				2/6/25		1,164.05		1.7%		141.5602578135

		5-Feb-25		23,696.30		-0.181%		130.22				2/5/25		1,144.35		1.7%		139.1645384896

		4-Feb-25		23,739.25		1.619%		130.45				2/4/25		1,125.10		3.7%		136.8235437188

		3-Feb-25		23,361.05		-0.516%		128.38				2/3/25		1,084.85		0.1%		131.9287364709

		1-Feb-25		23,482.15		-0.112%		129.04				2/1/25		1,084.10		-1.4%		131.8375288824

		31-Jan-25		23,508.40		1.114%		129.19				1/31/25		1,099.35		2.1%		133.6920831813

		30-Jan-25		23,249.50		0.373%		127.76				1/30/25		1,077.05		-1.8%		130.9801775508

		29-Jan-25		23,163.10		0.897%		127.29				1/29/25		1,096.95		1.5%		133.4002188982

		28-Jan-25		22,957.25		0.561%		126.16				1/28/25		1,080.70		-0.1%		131.4240544813

		27-Jan-25		22,829.15		-1.139%		125.45				1/27/25		1,082.00		-1.1%		131.5821476347

		24-Jan-25		23,092.20		-0.488%		126.90				1/24/25		1,094.15		-0.9%		133.0597105679

		23-Jan-25		23,205.35		0.216%		127.52				1/23/25		1,104.00		0.2%		134.2575702298

		22-Jan-25		23,155.35		0.568%		127.25				1/22/25		1,102.25		-0.4%		134.0447525234

		21-Jan-25		23,024.65		-1.371%		126.53				1/21/25		1,106.20		-3.7%		134.5251124894

		20-Jan-25		23,344.75		0.610%		128.29				1/20/25		1,148.70		-1.3%		139.6935425027

		17-Jan-25		23,203.20		-0.466%		127.51				1/17/25		1,163.50		1.1%		141.4933722486

		16-Jan-25		23,311.80		0.425%		128.10				1/16/25		1,150.75		1.9%		139.9428432446

		15-Jan-25		23,213.20		0.160%		127.56				1/15/25		1,128.90		1.1%		137.2856621671

		14-Jan-25		23,176.05		0.390%		127.36				1/14/25		1,117.10		4.7%		135.8506627751

		13-Jan-25		23,085.95		-1.475%		126.86				1/13/25		1,066.65		-4.1%		129.715432324

		10-Jan-25		23,431.50		-0.404%		128.76				1/10/25		1,112.20		-1.8%		135.2547731971

		9-Jan-25		23,526.50		-0.686%		129.28				1/9/25		1,132.35		-1.7%		137.7052170741

		8-Jan-25		23,688.95		-0.080%		130.18				1/8/25		1,152.30		-1.8%		140.1313389274

		7-Jan-25		23,707.90		0.389%		130.28				1/7/25		1,174.00		0.9%		142.7702784872

		6-Jan-25		23,616.05		-1.619%		129.78				1/6/25		1,163.05		-3.0%		141.4386476955

		3-Jan-25		24,004.75		-0.760%		131.91				1/3/25		1,199.55		-2.2%		145.8774170011

		2-Jan-25		24,188.65		1.877%		132.92				1/2/25		1,226.00		0.6%		149.0940046212

		1-Jan-25		23,742.90		0.415%		130.47				1/1/25		1,218.70		-1.0%		148.2062507601

		31-Dec-24		23,644.80		-0.000%		129.93				12/31/24		1,231.10		1.0%		149.7142162228

		30-Dec-24		23,644.90		-0.708%		129.94				12/30/24		1,218.50		-1.0%		148.1819287365

		27-Dec-24		23,813.40		0.266%		130.86				12/27/24		1,230.70		-1.1%		149.6655721756

		26-Dec-24		23,750.20		0.095%		130.51				12/26/24		1,243.95		5.2%		151.2769062386

		24-Dec-24		23,727.65		-0.109%		130.39				12/24/24		1,182.20		-0.8%		143.7674814545

		23-Dec-24		23,753.45		0.704%		130.53				12/23/24		1,191.80		0.8%		144.9349385869

		20-Dec-24		23,587.50		-1.521%		129.62				12/20/24		1,182.45		-1.9%		143.7978839839

		19-Dec-24		23,951.70		-1.021%		131.62				12/19/24		1,205.00		-0.4%		146.540192144

		18-Dec-24		24,198.85		-0.564%		132.98				12/18/24		1,210.05		-1.8%		147.1543232397

		17-Dec-24		24,336.00		-1.347%		133.73				12/17/24		1,231.90		-0.9%		149.8115043172

		16-Dec-24		24,668.25		-0.404%		135.56				12/16/24		1,243.15		-1.3%		151.1796181442

		13-Dec-24		24,768.30		0.895%		136.11				12/13/24		1,259.95		1.3%		153.222668126

		12-Dec-24		24,548.70		-0.378%		134.90				12/12/24		1,244.00		0.8%		151.2829867445

		11-Dec-24		24,641.80		0.129%		135.41				12/11/24		1,233.80		-1.2%		150.0425635413

		10-Dec-24		24,610.05		-0.036%		135.24				12/10/24		1,248.75		-1.4%		151.8606348048

		9-Dec-24		24,619.00		-0.238%		135.29				12/9/24		1,266.85		0.6%		154.0617779399

		6-Dec-24		24,677.80		-0.124%		135.61				12/6/24		1,259.05		-1.4%		153.1132190198

		5-Dec-24		24,708.40		0.985%		135.78				12/5/24		1,277.05		0.6%		155.3022011431

		4-Dec-24		24,467.45		0.042%		134.46				12/4/24		1,269.55		-1.5%		154.3901252584

		3-Dec-24		24,457.15		0.746%		134.40				12/3/24		1,288.65		6.0%		156.7128785115

		2-Dec-24		24,276.05		0.601%		133.40				12/2/24		1,215.80		2.2%		147.853581418

		29-Nov-24		24,131.10		0.907%		132.61				11/29/24		1,190.05		1.9%		144.7221208805

		28-Nov-24		23,914.15		-1.486%		131.41				11/28/24		1,167.60		-2.7%		141.9919737322

		27-Nov-24		24,274.90		0.332%		133.40				11/27/24		1,199.95		6.3%		145.9260610483

		26-Nov-24		24,194.50		-0.113%		132.96				11/26/24		1,128.85		-3.3%		137.2795816612

		25-Nov-24		24,221.90		1.316%		133.11				11/25/24		1,166.80		2.6%		141.8946856378

		22-Nov-24		23,907.25		2.387%		131.38				11/22/24		1,136.75		2.0%		138.2403015931

		21-Nov-24		23,349.90		-0.717%		128.31				11/21/24		1,114.65		-13.6%		135.5527179861

		19-Nov-24		23,518.50		0.276%		129.24				11/19/24		1,289.65		0.8%		156.8344886295

		18-Nov-24		23,453.80		-0.335%		128.89				11/18/24		1,279.30		1.2%		155.5758239086

		14-Nov-24		23,532.70		-0.112%		129.32				11/14/24		1,264.55		-1.8%		153.7820746686

		13-Nov-24		23,559.05		-1.358%		129.46				11/13/24		1,287.90		-2.9%		156.621670923

		12-Nov-24		23,883.45		-1.068%		131.25				11/12/24		1,326.00		-1.6%		161.2550164174

		11-Nov-24		24,141.30		-0.029%		132.66				11/11/24		1,347.90		-1.0%		163.9182780007

		8-Nov-24		24,148.20		-0.211%		132.70				11/8/24		1,362.10		0.7%		165.6451416758

		7-Nov-24		24,199.35		-1.163%		132.98				11/7/24		1,353.10		-1.2%		164.5506506141

		6-Nov-24		24,484.05		1.118%		134.55				11/6/24		1,370.00		3.1%		166.6058616077

		5-Nov-24		24,213.30		0.908%		133.06				11/5/24		1,329.35		-1.5%		161.6624103125

		4-Nov-24		23,995.35		-1.271%		131.86				11/4/24		1,349.25		-3.2%		164.08245166

		1-Nov-24		24,304.35		0.409%		133.56				11/1/24		1,394.40		1.3%		169.573148486

		31-Oct-24		24,205.35		-0.557%		133.02				10/31/24		1,375.95		-1.5%		167.3294418096

		30-Oct-24		24,340.85		-0.515%		133.76				10/30/24		1,396.20		1.7%		169.7920466983

		29-Oct-24		24,466.85		0.525%		134.45				10/29/24		1,372.70		1.5%		166.9342089262

		28-Oct-24		24,339.15		0.655%		133.75				10/28/24		1,352.20		2.5%		164.441201508

		25-Oct-24		24,180.80		-0.896%		132.88				10/25/24		1,318.70		-2.6%		160.3672625562

		24-Oct-24		24,399.40		-0.148%		134.08				10/24/24		1,354.40		1.0%		164.7087437675

		23-Oct-24		24,435.50		-0.150%		134.28				10/23/24		1,340.45		-1.6%		163.0122826219

		22-Oct-24		24,472.10		-1.247%		134.48				10/22/24		1,362.85		-0.9%		165.7363492643

		21-Oct-24		24,781.10		-0.294%		136.18				10/21/24		1,375.50		-2.1%		167.2747172565

		18-Oct-24		24,854.05		0.421%		136.58				10/18/24		1,405.60		0.8%		170.9351818071

		17-Oct-24		24,749.85		-0.887%		136.01				10/17/24		1,394.70		-0.6%		169.6096315213

		16-Oct-24		24,971.30		-0.343%		137.22				10/16/24		1,403.80		-1.2%		170.7162835948

		15-Oct-24		25,057.35		-0.281%		137.70				10/15/24		1,420.30		0.7%		172.7228505412

		14-Oct-24		25,127.95		0.656%		138.09				10/14/24		1,410.30		0.1%		171.5067493615

		11-Oct-24		24,964.25		-0.137%		137.19				10/11/24		1,408.25		-0.6%		171.2574486197

		10-Oct-24		24,998.45		0.066%		137.37				10/10/24		1,417.20		0.6%		172.3458591755

		9-Oct-24		24,981.95		-0.125%		137.28				10/9/24		1,408.15		-0.7%		171.2452876079

		8-Oct-24		25,013.15		0.877%		137.45				10/8/24		1,418.55		4.7%		172.5100328347

		7-Oct-24		24,795.75		-0.875%		136.26				10/7/24		1,355.20		-4.1%		164.8060318619

		4-Oct-24		25,014.60		-0.933%		137.46				10/4/24		1,413.70		-0.8%		171.9202237626

		3-Oct-24		25,250.10		-2.120%		138.76				10/3/24		1,425.20		-2.9%		173.3187401192

		1-Oct-24		25,796.90		-0.054%		141.76				10/1/24		1,467.50		1.3%		178.462848109

		30-Sep-24		25,810.85		-1.406%		141.84				9/30/24		1,448.20		-0.6%		176.1157728323

		27-Sep-24		26,178.95		-0.142%		143.86				9/27/24		1,456.70		-1.1%		177.149458835

		26-Sep-24		26,216.05		0.815%		144.06				9/26/24		1,472.60		1.4%		179.0830597106

		25-Sep-24		26,004.15		0.246%		142.90				9/25/24		1,452.55		-0.3%		176.6447768454

		24-Sep-24		25,940.40		0.005%		142.55				9/24/24		1,456.65		0.0%		177.1433783291

		23-Sep-24		25,939.05		0.574%		142.54				9/23/24		1,456.15		1.2%		177.0825732701

		20-Sep-24		25,790.95		1.476%		141.73				9/20/24		1,438.70		2.2%		174.9604767117

		19-Sep-24		25,415.80		0.151%		139.67				9/19/24		1,408.20		-1.4%		171.2513681138

		18-Sep-24		25,377.55		-0.161%		139.46				9/18/24		1,428.80		0.2%		173.7565365438

		17-Sep-24		25,418.55		0.137%		139.68				9/17/24		1,426.60		-1.0%		173.4889942843

		16-Sep-24		25,383.75		0.107%		139.49				9/16/24		1,440.70		-0.8%		175.2036969476

		13-Sep-24		25,356.50		-0.128%		139.34				9/13/24		1,452.10		-1.4%		176.5900522924

		12-Sep-24		25,388.90		1.888%		139.52				9/12/24		1,472.60		2.9%		179.0830597106

		11-Sep-24		24,918.45		-0.490%		136.93				9/11/24		1,430.60		-1.6%		173.9754347562

		10-Sep-24		25,041.10		0.420%		137.61				9/10/24		1,453.40		1.2%		176.7481454457

		9-Sep-24		24,936.40		0.339%		137.03				9/9/24		1,435.90		-0.5%		174.6199683814

		6-Sep-24		24,852.15		-1.165%		136.57				9/6/24		1,442.40		-1.6%		175.4104341481

		5-Sep-24		25,145.10		-0.213%		138.18				9/5/24		1,465.55		-0.4%		178.2257083789

		4-Sep-24		25,198.70		-0.321%		138.47				9/4/24		1,472.10		-0.5%		179.0222546516

		3-Sep-24		25,279.85		0.005%		138.92				9/3/24		1,479.55		-1.0%		179.9282500304

		2-Sep-24		25,278.70		0.170%		138.91				9/2/24		1,494.50		0.9%		181.7463212939

		30-Aug-24		25,235.90		0.334%		138.68				8/30/24		1,481.90		0.4%		180.2140338076

		29-Aug-24		25,151.95		0.398%		138.22				8/29/24		1,476.05		0.4%		179.5026146175

		28-Aug-24		25,052.35		0.138%		137.67				8/28/24		1,469.80		-0.6%		178.7425513803

		27-Aug-24		25,017.75		0.029%		137.48				8/27/24		1,478.35		-0.3%		179.7823178888

		26-Aug-24		25,010.60		0.755%		137.44				8/26/24		1,482.55		-0.6%		180.2930803843

		23-Aug-24		24,823.15		0.047%		136.41				8/23/24		1,491.30		-0.1%		181.3571689165

		22-Aug-24		24,811.50		0.167%		136.35				8/22/24		1,492.30		-0.7%		181.4787790344

		21-Aug-24		24,770.20		0.289%		136.12				8/21/24		1,503.50		0.7%		182.8408123556

		20-Aug-24		24,698.85		0.514%		135.73				8/20/24		1,492.55		-0.3%		181.5091815639

		19-Aug-24		24,572.65		0.128%		135.03				8/19/24		1,496.45		0.2%		181.983461024

		16-Aug-24		24,541.15		1.646%		134.86				8/16/24		1,493.45		2.2%		181.6186306701

		14-Aug-24		24,143.75		0.020%		132.68				8/14/24		1,461.95		-1.4%		177.7879119543

		13-Aug-24		24,139.00		-0.854%		132.65				8/13/24		1,483.45		-1.2%		180.4025294905

		12-Aug-24		24,347.00		-0.084%		133.79				8/12/24		1,501.40		-2.1%		182.5854311079

		9-Aug-24		24,367.50		1.039%		133.91				8/9/24		1,533.80		1.0%		186.5255989298

		8-Aug-24		24,117.00		-0.743%		132.53				8/8/24		1,519.00		-1.6%		184.725769184

		7-Aug-24		24,297.50		1.271%		133.52				8/7/24		1,543.80		3.3%		187.7417001094

		6-Aug-24		23,992.55		-0.262%		131.85				8/6/24		1,494.10		0.0%		181.6976772467

		5-Aug-24		24,055.60		-2.679%		132.19				8/5/24		1,493.85		-5.9%		181.6672747173

		2-Aug-24		24,717.70		-1.172%		135.83				8/2/24		1,588.00		-0.1%		193.1168673234

		1-Aug-24		25,010.90		0.239%		137.44				8/1/24		1,590.15		1.3%		193.378329077

		31-Jul-24		24,951.15		0.378%		137.11				7/31/24		1,569.90		1.5%		190.9157241883

		30-Jul-24		24,857.30		0.085%		136.60				7/30/24		1,546.25		-0.2%		188.0396448985

		29-Jul-24		24,836.10		0.005%		136.48				7/29/24		1,548.70		0.4%		188.3375896875

		26-Jul-24		24,834.85		1.757%		136.47				7/26/24		1,542.75		3.7%		187.6140094856

		25-Jul-24		24,406.10		-0.030%		134.12				7/25/24		1,487.00		0.1%		180.8342454092

		24-Jul-24		24,413.50		-0.268%		134.16				7/24/24		1,484.80		-1.5%		180.5667031497

		23-Jul-24		24,479.05		-0.123%		134.52				7/23/24		1,507.35		2.7%		183.3090113097

		22-Jul-24		24,509.25		-0.088%		134.69				7/22/24		1,467.35		-0.1%		178.4446065913

		19-Jul-24		24,530.90		-1.088%		134.80				7/19/24		1,469.30		-1.6%		178.6817463213

		18-Jul-24		24,800.85		0.763%		136.29				7/18/24		1,493.90		-0.3%		181.6733552232

		16-Jul-24		24,613.00		0.107%		135.26				7/16/24		1,499.05		0.3%		182.2996473307

		15-Jul-24		24,586.70		0.345%		135.11				7/15/24		1,495.05		0.6%		181.8132068588

		12-Jul-24		24,502.15		0.766%		134.65				7/12/24		1,486.70		0.2%		180.7977623738

		11-Jul-24		24,315.95		-0.035%		133.62				7/11/24		1,483.85		-0.3%		180.4511735376

		10-Jul-24		24,324.45		-0.445%		133.67				7/10/24		1,487.80		0.7%		180.9315335036

		9-Jul-24		24,433.20		0.463%		134.27				7/9/24		1,478.00		0.2%		179.7397543476

		8-Jul-24		24,320.55		-0.014%		133.65				7/8/24		1,475.30		-1.7%		179.4114070291

		5-Jul-24		24,323.85		0.089%		133.67				7/5/24		1,500.45		-0.2%		182.4699014958

		4-Jul-24		24,302.15		0.064%		133.55				7/4/24		1,503.65		-0.5%		182.8590538733

		3-Jul-24		24,286.50		0.674%		133.46				7/3/24		1,510.65		2.4%		183.710324699

		2-Jul-24		24,123.85		-0.075%		132.57				7/2/24		1,474.85		0.0%		179.356682476

		1-Jul-24		24,141.95		0.547%		132.67				7/1/24		1,474.50		-0.2%		179.3141189347

		28-Jun-24		24,010.60		-0.141%		131.94				6/28/24		1,478.10		-0.5%		179.7519153594

		27-Jun-24		24,044.50		0.736%		132.13				6/27/24		1,485.50		1.2%		180.6518302323

		26-Jun-24		23,868.80		0.622%		131.17				6/26/24		1,467.80		0.8%		178.4993311444

		25-Jun-24		23,721.30		0.779%		130.36				6/25/24		1,456.15		-0.3%		177.0825732701

		24-Jun-24		23,537.85		0.156%		129.35				6/24/24		1,460.25		-1.7%		177.5811747537

		21-Jun-24		23,501.10		-0.280%		129.15				6/21/24		1,485.50		1.1%		180.6518302323

		20-Jun-24		23,567.00		0.217%		129.51				6/20/24		1,469.40		1.4%		178.6939073331

		19-Jun-24		23,516.00		-0.178%		129.23				6/19/24		1,448.40		0.2%		176.1400948559

		18-Jun-24		23,557.90		0.393%		129.46				6/18/24		1,445.00		1.0%		175.7266204548

		14-Jun-24		23,465.60		0.285%		128.95				6/14/24		1,430.70		1.9%		173.987595768

		13-Jun-24		23,398.90		0.326%		128.58				6/13/24		1,404.45		0.8%		170.7953301715

		12-Jun-24		23,322.95		0.250%		128.17				6/12/24		1,393.95		-0.7%		169.5184239329

		11-Jun-24		23,264.85		0.024%		127.85				6/11/24		1,403.45		1.4%		170.6737200535

		10-Jun-24		23,259.20		-0.133%		127.82				6/10/24		1,384.05		0.4%		168.314483765

		7-Jun-24		23,290.15		2.054%		127.99				6/7/24		1,378.85		1.9%		167.6821111516

		6-Jun-24		22,821.40		0.889%		125.41				6/6/24		1,352.95		-0.1%		164.5324090964

		5-Jun-24		22,620.35		3.362%		124.31				6/5/24		1,354.60		8.5%		164.7330657911

		4-Jun-24		21,884.50		-5.929%		120.26				6/4/24		1,248.95		-21.1%		151.8849568284

		3-Jun-24		23,263.90		3.254%		127.84				6/3/24		1,583.95		10.2%		192.6243463456

		31-May-24		22,530.70		0.187%		123.81				5/31/24		1,437.40		3.9%		174.8023835583

		30-May-24		22,488.65		-0.952%		123.58				5/30/24		1,383.50		-1.9%		168.2475982002

		29-May-24		22,704.70		-0.802%		124.77				5/29/24		1,410.00		0.7%		171.4702663262

		28-May-24		22,888.15		-0.193%		125.78				5/28/24		1,400.50		-2.2%		170.3149702055

		27-May-24		22,932.45		-0.107%		126.02				5/27/24		1,431.65		1.1%		174.10312538

		24-May-24		22,957.10		-0.046%		126.16				5/24/24		1,416.10		-1.9%		172.2120880457

		23-May-24		22,967.65		1.637%		126.21				5/23/24		1,443.35		4.7%		175.5259637602

		22-May-24		22,597.80		0.305%		124.18				5/22/24		1,378.20		-0.5%		167.603064575

		21-May-24		22,529.05		0.120%		123.80				5/21/24		1,385.50		3.4%		168.4908184361

		18-May-24		22,502.00		0.160%		123.65				5/18/24		1,340.20		0.3%		162.9818800924

		17-May-24		22,466.10		0.278%		123.46				5/17/24		1,335.70		-0.7%		162.4346345616

		16-May-24		22,403.85		0.916%		123.12				5/16/24		1,345.05		0.5%		163.5716891645

		15-May-24		22,200.55		-0.078%		122.00				5/15/24		1,337.85		0.5%		162.6960963152

		14-May-24		22,217.85		0.515%		122.09				5/14/24		1,331.25		1.9%		161.8934695367

		13-May-24		22,104.05		0.221%		121.47				5/13/24		1,306.40		3.1%		158.8714581053

		10-May-24		22,055.20		0.445%		121.20				5/10/24		1,266.75		1.8%		154.0496169281

		9-May-24		21,957.50		-1.547%		120.66				5/9/24		1,244.55		-2.6%		151.3498723094

		8-May-24		22,302.50		0.000%		122.56				5/8/24		1,277.25		-0.8%		155.3265231667

		7-May-24		22,302.50		-0.625%		122.56				5/7/24		1,287.65		-0.2%		156.5912683935

		6-May-24		22,442.70		-0.147%		123.33				5/6/24		1,289.95		-2.3%		156.8709716648

		3-May-24		22,475.85		-0.761%		123.51				5/3/24		1,320.30		-1.4%		160.561838745

		2-May-24		22,648.20		0.192%		124.46				5/2/24		1,338.80		1.0%		162.8116259273

		30-Apr-24		22,604.85		-0.170%		124.22				4/30/24		1,324.90		0.6%		161.1212452876

		29-Apr-24		22,643.40		0.997%		124.43				4/29/24		1,317.25		-0.6%		160.1909278852

		26-Apr-24		22,419.95		-0.666%		123.20				4/26/24		1,324.60		-0.4%		161.0847622522

		25-Apr-24		22,570.35		0.750%		124.03				4/25/24		1,330.55		0.8%		161.8083424541

		24-Apr-24		22,402.40		0.154%		123.11				4/24/24		1,320.50		-0.1%		160.5861607686

		23-Apr-24		22,368.00		0.141%		122.92				4/23/24		1,322.10		0.1%		160.7807369573

		22-Apr-24		22,336.40		0.855%		122.74				4/22/24		1,321.10		0.8%		160.6591268394

		19-Apr-24		22,147.00		0.687%		121.70				4/19/24		1,310.00		1.1%		159.30925453

		18-Apr-24		21,995.85		-0.687%		120.87				4/18/24		1,295.55		-0.7%		157.5519883254

		16-Apr-24		22,147.90		-0.559%		121.71				4/16/24		1,304.35		-0.9%		158.6221573635

		15-Apr-24		22,272.50		-1.096%		122.39				4/15/24		1,315.55		-2.1%		159.9841906847

		12-Apr-24		22,519.40		-1.030%		123.75				4/12/24		1,344.20		-0.6%		163.4683205643

		10-Apr-24		22,753.80		0.490%		125.04				4/10/24		1,352.30		-0.3%		164.4533625198

		9-Apr-24		22,642.75		-0.104%		124.43				4/9/24		1,356.50		0.6%		164.9641250152

		8-Apr-24		22,666.30		0.678%		124.56				4/8/24		1,348.65		-2.0%		164.0094855892

		5-Apr-24		22,513.70		-0.004%		123.72				4/5/24		1,375.55		0.6%		167.2807977624

		4-Apr-24		22,514.65		0.357%		123.72				4/4/24		1,366.85		-2.2%		166.2227897361

		3-Apr-24		22,434.65		-0.083%		123.28				4/3/24		1,397.20		-0.5%		169.9136568162

		2-Apr-24		22,453.30		-0.039%		123.39				4/2/24		1,404.15		2.1%		170.7588471361

		1-Apr-24		22,462.00		0.605%		123.43				4/1/24		1,375.90		2.5%		167.3233613037

		28-Mar-24		22,326.90		0.919%		122.69				3/28/24		1,341.85		1.4%		163.1825367871

		27-Mar-24		22,123.65		0.541%		121.58				3/27/24		1,322.80		1.4%		160.8658640399

		26-Mar-24		22,004.70		-0.417%		120.92				3/26/24		1,304.20		1.8%		158.6039158458

		22-Mar-24		22,096.75		0.385%		121.43				3/22/24		1,281.60		1.5%		155.8555271799

		21-Mar-24		22,011.95		0.791%		120.96				3/21/24		1,262.45		1.4%		153.5266934209

		20-Mar-24		21,839.10		0.099%		120.01				3/20/24		1,245.40		0.3%		151.4532409096

		19-Mar-24		21,817.45		-1.080%		119.89				3/19/24		1,241.20		-2.0%		150.9424784142

		18-Mar-24		22,055.70		0.147%		121.20				3/18/24		1,266.60		-1.3%		154.0313754104

		15-Mar-24		22,023.35		-0.557%		121.02				3/15/24		1,283.00		1.2%		156.025781345

		14-Mar-24		22,146.65		0.677%		121.70				3/14/24		1,267.85		4.8%		154.1833880579

		13-Mar-24		21,997.70		-1.513%		120.88				3/13/24		1,209.55		-7.1%		147.0935181807

		12-Mar-24		22,335.70		0.014%		122.74				3/12/24		1,301.30		-1.9%		158.2512465037

		11-Mar-24		22,332.65		-0.715%		122.72				3/11/24		1,326.95		0.1%		161.3705460294

		7-Mar-24		22,493.55		0.087%		123.61				3/7/24		1,325.45		0.0%		161.1881308525

		6-Mar-24		22,474.05		0.527%		123.50				3/6/24		1,324.80		-1.0%		161.1090842758

		5-Mar-24		22,356.30		-0.220%		122.85				3/5/24		1,338.30		-0.3%		162.7508208683

		4-Mar-24		22,405.60		0.122%		123.12				3/4/24		1,342.60		0.3%		163.2737443755

		2-Mar-24		22,378.40		0.177%		122.98				3/2/24		1,338.30		1.2%		162.7508208683

		1-Mar-24		22,338.75		1.619%		122.76				3/1/24		1,322.10		0.1%		160.7807369573

		29-Feb-24		21,982.80		0.144%		120.80				2/29/24		1,320.50		1.6%		160.5861607686

		28-Feb-24		21,951.15		-1.114%		120.63				2/28/24		1,299.50		-2.3%		158.0323482914

		27-Feb-24		22,198.35		0.345%		121.99				2/27/24		1,329.45		-0.7%		161.6745713243

		26-Feb-24		22,122.05		-0.408%		121.57				2/26/24		1,338.15		1.3%		162.7325793506

		23-Feb-24		22,212.70		-0.021%		122.06				2/23/24		1,320.70		0.7%		160.6104827922

		22-Feb-24		22,217.45		0.736%		122.09				2/22/24		1,310.95		1.5%		159.424784142

		21-Feb-24		22,055.05		-0.639%		121.20				2/21/24		1,291.00		-0.7%		156.9986622887

		20-Feb-24		22,196.95		0.338%		121.98				2/20/24		1,300.50		-0.5%		158.1539584093

		19-Feb-24		22,122.25		0.370%		121.57				2/19/24		1,307.00		0.0%		158.9444241761

		16-Feb-24		22,040.70		0.593%		121.12				2/16/24		1,306.85		3.1%		158.9261826584

		15-Feb-24		21,910.75		0.324%		120.41				2/15/24		1,267.05		-0.1%		154.0860999635

		14-Feb-24		21,840.05		0.445%		120.02				2/14/24		1,267.85		0.2%		154.1833880579

		13-Feb-24		21,743.25		0.588%		119.49				2/13/24		1,264.80		1.2%		153.8124771981

		12-Feb-24		21,616.05		-0.764%		118.79				2/12/24		1,249.35		-1.7%		151.9336008756

		9-Feb-24		21,782.50		0.297%		119.70				2/9/24		1,271.50		2.1%		154.6272649884

		8-Feb-24		21,717.95		-0.969%		119.35				2/8/24		1,245.20		-0.8%		151.4289188861

		7-Feb-24		21,930.50		0.005%		120.51				2/7/24		1,255.65		-1.4%		152.6997446188

		6-Feb-24		21,929.40		0.724%		120.51				2/6/24		1,273.10		1.2%		154.8218411772

		5-Feb-24		21,771.70		-0.376%		119.64				2/5/24		1,258.55		-0.2%		153.0524139608

		2-Feb-24		21,853.80		0.721%		120.09				2/2/24		1,261.45		3.5%		153.4050833029

		1-Feb-24		21,697.45		-0.130%		119.23				2/1/24		1,218.85		0.9%		148.2244922778

		31-Jan-24		21,725.70		0.946%		119.39				1/31/24		1,207.65		1.7%		146.8624589566

		30-Jan-24		21,522.10		-0.991%		118.27				1/30/24		1,187.35		-0.8%		144.393773562

		29-Jan-24		21,737.60		1.803%		119.45				1/29/24		1,196.65		4.4%		145.524747659

		25-Jan-24		21,352.60		-0.472%		117.34				1/25/24		1,146.30		2.3%		139.4016782196

		24-Jan-24		21,453.95		1.013%		117.90				1/24/24		1,120.60		-1.5%		136.276298188

		23-Jan-24		21,238.80		-1.544%		116.71				1/23/24		1,137.10		-4.7%		138.2828651344

		20-Jan-24		21,571.80		-0.234%		118.54				1/20/24		1,193.00		3.5%		145.0808707284

		19-Jan-24		21,622.40		0.746%		118.82				1/19/24		1,152.45		-0.1%		140.1495804451

		18-Jan-24		21,462.25		-0.509%		117.94				1/18/24		1,154.05		-1.1%		140.3441566338

		17-Jan-24		21,571.95		-2.089%		118.54				1/17/24		1,166.85		-2.2%		141.9007661437

		16-Jan-24		22,032.30		-0.295%		121.07				1/16/24		1,193.35		-0.8%		145.1234342697

		15-Jan-24		22,097.45		0.927%		121.43				1/15/24		1,203.10		-0.3%		146.3091329199

		12-Jan-24		21,894.55		1.143%		120.32				1/12/24		1,207.10		0.3%		146.7955733917

		11-Jan-24		21,647.20		0.132%		118.96				1/11/24		1,202.95		-0.9%		146.2908914022

		10-Jan-24		21,618.70		0.343%		118.80				1/10/24		1,214.35		1.4%		147.6772467469

		9-Jan-24		21,544.85		0.148%		118.39				1/9/24		1,197.10		2.4%		145.5794722121

		8-Jan-24		21,513.00		-0.911%		118.22				1/8/24		1,168.85		1.3%		142.1439863797

		5-Jan-24		21,710.80		0.241%		119.31				1/5/24		1,154.25		2.8%		140.3684786574

		4-Jan-24		21,658.60		0.656%		119.02				1/4/24		1,123.20		2.6%		136.5924844947

		3-Jan-24		21,517.35		-0.685%		118.24				1/3/24		1,094.25		1.5%		133.0718715797

		2-Jan-24		21,665.80		-0.350%		119.06				1/2/24		1,078.40		2.9%		131.14435121

		1-Jan-24		21,741.90		0.048%		119.48				1/1/24		1,047.85		2.3%		127.4291621063

		29-Dec-23		21,731.40		-0.217%		119.42				12/29/23		1,024.35		0.7%		124.5713243342

		28-Dec-23		21,778.70		0.572%		119.68				12/28/23		1,016.95		-0.7%		123.6714094613

		27-Dec-23		21,654.75		0.995%		119.00				12/27/23		1,024.40		-0.4%		124.5774048401

		26-Dec-23		21,441.35		0.431%		117.83				12/26/23		1,028.75		0.1%		125.1064088532

		22-Dec-23		21,349.40		0.444%		117.32				12/22/23		1,027.50		0.8%		124.9543962058

		21-Dec-23		21,255.05		0.496%		116.80				12/21/23		1,018.95		0.7%		123.9146296972

		20-Dec-23		21,150.15		-1.412%		116.23				12/20/23		1,012.15		-5.8%		123.0876808951

		19-Dec-23		21,453.10		0.161%		117.89				12/19/23		1,074.00		-1.9%		130.609266691

		18-Dec-23		21,418.65		-0.177%		117.70				12/18/23		1,094.30		1.5%		133.0779520856

		15-Dec-23		21,456.65		1.293%		117.91				12/15/23		1,078.55		0.4%		131.1625927277

		14-Dec-23		21,182.70		1.225%		116.40				12/14/23		1,074.70		1.1%		130.6943937736

		13-Dec-23		20,926.35		0.095%		115.00				12/13/23		1,063.50		2.1%		129.3323604524

		12-Dec-23		20,906.40		-0.432%		114.89				12/12/23		1,041.95		1.0%		126.7116624103

		11-Dec-23		20,997.10		0.132%		115.38				12/11/23		1,031.90		0.9%		125.4894807248

		8-Dec-23		20,969.40		0.327%		115.23				12/8/23		1,022.95		-1.6%		124.401070169

		7-Dec-23		20,901.15		-0.175%		114.86				12/7/23		1,039.65		2.1%		126.431959139

		6-Dec-23		20,937.70		0.396%		115.06				12/6/23		1,017.95		0.5%		123.7930195792

		5-Dec-23		20,855.10		0.814%		114.60				12/5/23		1,013.10		15.3%		123.2032105071

		4-Dec-23		20,686.80		2.067%		113.68				12/4/23		878.65		6.1%		106.8527301471

		1-Dec-23		20,267.90		0.669%		111.38				12/1/23		827.8		0.3%		100.6688556488

		30-Nov-23		20,133.15		0.182%		110.64				11/30/23		825.5		-1.2%		100.3891523775

		29-Nov-23		20,096.60		1.040%		110.44				11/29/23		835.55		-0.3%		101.611334063

		28-Nov-23		19,889.70		0.480%		109.30				11/28/23		837.7		5.3%		101.8727958166

		24-Nov-23		19,794.70		-0.037%		108.78				11/24/23		795.55		0.3%		96.7469293445

		23-Nov-23		19,802.00		-0.050%		108.82				11/23/23		793.1		0.2%		96.4489845555

		22-Nov-23		19,811.85		0.144%		108.87				11/22/23		791.9		-1.2%		96.303052414

		21-Nov-23		19,783.40		0.454%		108.72				11/21/23		801.35		-0.3%		97.4522680287

		20-Nov-23		19,694.00		-0.192%		108.22				11/20/23		803.6		-0.8%		97.7258907941

		17-Nov-23		19,731.80		-0.169%		108.43				11/17/23		810.05		-0.4%		98.510276055

		16-Nov-23		19,765.20		0.456%		108.62				11/16/23		813.6		0.4%		98.9419919737

		15-Nov-23		19,675.45		1.193%		108.12				11/15/23		810.75		0.1%		98.5954031375

		13-Nov-23		19,443.55		-0.420%		106.85				11/13/23		809.85		-0.2%		98.4859540314

		12-Nov-23		19,525.55		0.516%		107.30				11/12/23		811.6		0.4%		98.6987717378

		10-Nov-23		19,425.35		0.155%		106.75				11/10/23		808.6		0.3%		98.3339413839

		9-Nov-23		19,395.30		-0.248%		106.58				11/9/23		806.2		-1.5%		98.0420771008

		8-Nov-23		19,443.50		0.190%		106.85				11/8/23		818.7		2.7%		99.5622035753

		7-Nov-23		19,406.70		-0.026%		106.65				11/7/23		797.55		-0.6%		96.9901495804

		6-Nov-23		19,411.75		0.942%		106.67				11/6/23		802.5		0.9%		97.5921196644

		3-Nov-23		19,230.60		0.509%		105.68				11/3/23		795.4		2.7%		96.7286878268

		2-Nov-23		19,133.25		0.759%		105.14				11/2/23		774.3		0.7%		94.1627143378

		1-Nov-23		18,989.15		-0.474%		104.35				11/1/23		769.1		-2.0%		93.5303417244

		31-Oct-23		19,079.60		-0.320%		104.85				10/31/23		784.75		-0.0%		95.4335400705

		30-Oct-23		19,140.90		0.492%		105.18				10/30/23		785		0.3%		95.4639426

		27-Oct-23		19,047.25		1.008%		104.67				10/27/23		782.4		1.6%		95.1477562933

		26-Oct-23		18,857.25		-1.385%		103.63				10/26/23		770.35		0.2%		93.6823543719

		25-Oct-23		19,122.15		-0.828%		105.08				10/25/23		769.1		-0.3%		93.5303417244

		23-Oct-23		19,281.75		-1.335%		105.96				10/23/23		771.45		-2.8%		93.8161255016

		20-Oct-23		19,542.65		-0.418%		107.39				10/20/23		793.65		0.1%		96.5158701204

		19-Oct-23		19,624.70		-0.236%		107.84				10/19/23		792.85		-0.7%		96.418582026

		18-Oct-23		19,671.10		-0.709%		108.10				10/18/23		798.6		-0.8%		97.1178402043

		17-Oct-23		19,811.50		0.404%		108.87				10/17/23		805.1		-0.1%		97.9083059711

		16-Oct-23		19,731.75		-0.098%		108.43				10/16/23		805.65		-1.0%		97.9751915359

		13-Oct-23		19,751.05		-0.217%		108.54				10/13/23		813.75		-0.1%		98.9602334914

		12-Oct-23		19,794.00		-0.088%		108.77				10/12/23		814.95		0.0%		99.106165633

		11-Oct-23		19,811.35		0.617%		108.87				10/11/23		814.85		-0.6%		99.0940046212

		10-Oct-23		19,689.85		0.910%		108.20				10/10/23		819.5		3.7%		99.6594916697

		9-Oct-23		19,512.35		-0.718%		107.23				10/9/23		790.05		-4.9%		96.0780736957

		6-Oct-23		19,653.50		0.551%		108.00				10/6/23		830.75		0.7%		101.0276054968

		5-Oct-23		19,545.75		0.564%		107.41				10/5/23		825.2		0.1%		100.3526693421

		4-Oct-23		19,436.10		-0.474%		106.81				10/4/23		824.6		-0.8%		100.2797032713

		3-Oct-23		19,528.75		-0.558%		107.32				10/3/23		831.4		0.8%		101.1066520735

		29-Sep-23		19,638.30		0.588%		107.92				9/29/23		825.15		0.2%		100.3465888362

		28-Sep-23		19,523.55		-0.978%		107.29				9/28/23		823.1		-0.9%		100.0972880944

		27-Sep-23		19,716.45		0.263%		108.35				9/27/23		830.7		1.1%		101.0215249909

		26-Sep-23		19,664.70		-0.050%		108.06				9/26/23		821.35		-0.5%		99.8844703879

		25-Sep-23		19,674.55		0.002%		108.12				9/25/23		825.65		-0.2%		100.4073938952

		22-Sep-23		19,674.25		-0.345%		108.12				9/22/23		827.05		-0.5%		100.5776480603

		21-Sep-23		19,742.35		-0.799%		108.49				9/21/23		831.1		1.6%		101.0701690381

		20-Sep-23		19,901.40		-1.152%		109.36				9/20/23		818.05		-1.6%		99.4831569987

		18-Sep-23		20,133.30		-0.292%		110.64				9/18/23		831.25		-1.7%		101.0884105558

		15-Sep-23		20,192.35		0.444%		110.96				9/15/23		845.65		-0.5%		102.8395962544

		14-Sep-23		20,103.10		0.165%		110.47				9/14/23		849.8		0.0%		103.344278244

		13-Sep-23		20,070.00		0.384%		110.29				9/13/23		849.7		-1.1%		103.3321172322

		12-Sep-23		19,993.20		-0.016%		109.87				9/12/23		858.75		-2.7%		104.4326887997

		11-Sep-23		19,996.35		0.890%		109.89				9/11/23		882.45		7.0%		107.3148485954

		8-Sep-23		19,819.95		0.471%		108.92				9/8/23		825		1.9%		100.3283473185

		7-Sep-23		19,727.05		0.592%		108.41				9/7/23		809.9		0.4%		98.4920345373

		6-Sep-23		19,611.05		0.185%		107.77				9/6/23		807.05		0.3%		98.1454457011

		5-Sep-23		19,574.90		0.236%		107.57				9/5/23		804.95		0.5%		97.8900644534

		4-Sep-23		19,528.80		0.481%		107.32				9/4/23		801.05		0.2%		97.4157849933

		1-Sep-23		19,435.30		0.943%		106.80				9/1/23		799.5		0.9%		97.2272893105

		31-Aug-23		19,253.80		-0.484%		105.80				8/31/23		792.2		-3.2%		96.3395354493

		30-Aug-23		19,347.45		0.025%		106.32				8/30/23		818.7		-0.6%		99.5622035753

		29-Aug-23		19,342.65		0.190%		106.29				8/29/23		823.55		2.0%		100.1520126475

		28-Aug-23		19,306.05		0.209%		106.09				8/28/23		807.45		0.1%		98.1940897483

		25-Aug-23		19,265.80		-0.624%		105.87				8/25/23		806.6		-1.9%		98.090721148

		24-Aug-23		19,386.70		-0.295%		106.54				8/24/23		822.35		-0.4%		100.0060805059

		23-Aug-23		19,444.00		0.245%		106.85				8/23/23		825.7		-3.4%		100.4134744011

		22-Aug-23		19,396.45		0.015%		106.59				8/22/23		854.5		-0.4%		103.9158457984

		21-Aug-23		19,393.60		0.432%		106.57				8/21/23		858.15		2.7%		104.3597227289

		18-Aug-23		19,310.15		-0.285%		106.11				8/18/23		835.9		3.2%		101.6538976043

		17-Aug-23		19,365.25		-0.512%		106.42				8/17/23		809.65		4.3%		98.4616320078

		16-Aug-23		19,465.00		0.157%		106.97				8/16/23		776.1		-1.4%		94.3816125502

		14-Aug-23		19,434.55		0.032%		106.80				8/14/23		787.15		-1.7%		95.7254043536

		11-Aug-23		19,428.30		-0.587%		106.76				8/11/23		801.05		-0.2%		97.4157849933

		10-Aug-23		19,543.10		-0.456%		107.39				8/10/23		802.8		1.5%		97.6286026997

		9-Aug-23		19,632.55		0.315%		107.89				8/9/23		791.1		0.9%		96.2057643196

		8-Aug-23		19,570.85		-0.135%		107.55				8/8/23		784.2		-0.9%		95.3666545057

		7-Aug-23		19,597.30		0.411%		107.69				8/7/23		791.4		2.1%		96.242247355

		4-Aug-23		19,517.00		0.698%		107.25				8/4/23		775.25		0.2%		94.2782439499

		3-Aug-23		19,381.65		-0.742%		106.51				8/3/23		773.35		1.6%		94.0471847258

		2-Aug-23		19,526.55		-1.049%		107.30				8/2/23		761.45		-0.5%		92.600024322

		1-Aug-23		19,733.55		-0.103%		108.44				8/1/23		765.35		-1.6%		93.0743037821

		31-Jul-23		19,753.80		0.548%		108.55				7/31/23		777.85		2.9%		94.5944302566

		28-Jul-23		19,646.05		-0.070%		107.96				7/28/23		755.7		0.9%		91.9007661437

		27-Jul-23		19,659.90		-0.599%		108.04				7/27/23		748.75		-0.5%		91.0555758239

		26-Jul-23		19,778.30		0.496%		108.69				7/26/23		752.65		0.5%		91.529855284

		25-Jul-23		19,680.60		0.042%		108.15				7/25/23		749.25		1.9%		91.1163808829

		24-Jul-23		19,672.35		-0.368%		108.10				7/24/23		735.3		0.9%		89.4199197373

		21-Jul-23		19,745.00		-1.172%		108.50				7/21/23		728.45		-0.5%		88.5868904293

		20-Jul-23		19,979.15		0.736%		109.79				7/20/23		732.45		0.1%		89.0733309011

		19-Jul-23		19,833.15		0.425%		108.99				7/19/23		731.4		0.4%		88.9456402773

		18-Jul-23		19,749.25		0.192%		108.53				7/18/23		728.15		-0.4%		88.5504073939

		17-Jul-23		19,711.45		0.751%		108.32				7/17/23		731.05		0.7%		88.903076736

		14-Jul-23		19,564.50		0.777%		107.51				7/14/23		726.1		1.2%		88.3011066521

		13-Jul-23		19,413.75		0.152%		106.68				7/13/23		717.2		-1.0%		87.2187766022

		12-Jul-23		19,384.30		-0.283%		106.52				7/12/23		724.2		-0.8%		88.0700474279

		11-Jul-23		19,439.40		0.431%		106.82				7/11/23		729.9		1.4%		88.7632251003

		10-Jul-23		19,355.90		0.125%		106.37				7/10/23		720.1		0.2%		87.5714459443

		7-Jul-23		19,331.80		-0.849%		106.23				7/7/23		718.7		-2.9%		87.4011917792

		6-Jul-23		19,497.30		0.509%		107.14				7/6/23		740.05		-0.4%		89.9975677976

		5-Jul-23		19,398.50		0.049%		106.60				7/5/23		742.75		0.1%		90.3259151161

		4-Jul-23		19,389.00		0.344%		106.55				7/4/23		741.7		0.6%		90.1982244923

		3-Jul-23		19,322.55		0.696%		106.18				7/3/23		737.4		-0.3%		89.675300985

		30-Jun-23		19,189.05		1.144%		105.45				6/30/23		739.25		-2.3%		89.9002797033

		28-Jun-23		18,972.10		0.822%		104.26				6/28/23		756.5		5.0%		91.9980542381

		27-Jun-23		18,817.40		0.675%		103.41				6/27/23		720.25		-0.6%		87.589687462

		26-Jun-23		18,691.20		0.138%		102.71				6/26/23		724.4		1.4%		88.0943694515

		23-Jun-23		18,665.50		-0.563%		102.57				6/23/23		714.3		-4.2%		86.8661072601

		22-Jun-23		18,771.25		-0.454%		103.15				6/22/23		745.6		-0.5%		90.6725039523

		21-Jun-23		18,856.85		0.213%		103.62				6/21/23		749.45		1.6%		91.1407029065

		20-Jun-23		18,816.70		0.327%		103.40				6/20/23		737.8		0.3%		89.7239450322

		19-Jun-23		18,755.45		-0.375%		103.07				6/19/23		735.65		-1.6%		89.4624832786

		16-Jun-23		18,826.00		0.738%		103.45				6/16/23		747.4		1.1%		90.8914021647

		15-Jun-23		18,688.10		-0.361%		102.70				6/15/23		739.5		0.0%		89.9306822328

		14-Jun-23		18,755.90		0.212%		103.07				6/14/23		739.35		0.2%		89.9124407151

		13-Jun-23		18,716.15		0.616%		102.85				6/13/23		737.85		-0.6%		89.7300255381

		12-Jun-23		18,601.50		0.205%		102.22				6/12/23		742.1		1.0%		90.2468685395

		9-Jun-23		18,563.40		-0.382%		102.01				6/9/23		734.95		-0.2%		89.377356196

		8-Jun-23		18,634.55		-0.490%		102.40				6/8/23		736.4		-1.0%		89.5536908671

		7-Jun-23		18,726.40		0.685%		102.91				6/7/23		743.75		-0.2%		90.4475252341

		6-Jun-23		18,599.00		0.028%		102.21				6/6/23		745.4		0.9%		90.6481819287

		5-Jun-23		18,593.85		0.322%		102.18				6/5/23		738.8		0.3%		89.8455551502

		2-Jun-23		18,534.10		0.251%		101.85				6/2/23		736.6		0.6%		89.5780128907

		1-Jun-23		18,487.75		-0.252%		101.60				6/1/23		732.05		-0.9%		89.0246868539

		31-May-23		18,534.40		-0.534%		101.85				5/31/23		738.85		0.7%		89.8516356561

		30-May-23		18,633.85		0.189%		102.40				5/30/23		734.05		-0.5%		89.2679070899

		29-May-23		18,598.65		0.537%		102.20				5/29/23		737.5		1.5%		89.6874619968

		26-May-23		18,499.35		0.973%		101.66				5/26/23		726.85		0.3%		88.3923142405

		25-May-23		18,321.15		0.196%		100.68				5/25/23		724.5		0.9%		88.1065304633

		24-May-23		18,285.40		-0.341%		100.48				5/24/23		718.25		-2.2%		87.3464672261

		23-May-23		18,348.00		0.183%		100.83				5/23/23		734.05		0.6%		89.2679070899

		22-May-23		18,314.40		0.610%		100.64				5/22/23		729.7		6.0%		88.7389030767

		19-May-23		18,203.40		0.405%		100.03				5/19/23		688.1		3.5%		83.6799221695

		18-May-23		18,129.95		-0.285%		99.63				5/18/23		664.95		-2.9%		80.8646479387

		17-May-23		18,181.75		-0.573%		99.91				5/17/23		684.6		-0.3%		83.2542867567

		16-May-23		18,286.50		-0.611%		100.49				5/16/23		687		-1.0%		83.5461510398

		15-May-23		18,398.85		0.459%		101.11				5/15/23		694.05		-0.9%		84.4035023714

		12-May-23		18,314.80		0.097%		100.64				5/12/23		700		-1.2%		85.1270825733

		11-May-23		18,297.00		-0.099%		100.55				5/11/23		708.8		2.6%		86.1972516113

		10-May-23		18,315.10		0.269%		100.65				5/10/23		691		0.1%		84.0325915116

		9-May-23		18,265.95		0.008%		100.38				5/9/23		690.5		0.8%		83.9717864526

		8-May-23		18,264.40		1.081%		100.37				5/8/23		685.1		0.2%		83.3150918156

		5-May-23		18,069.00		-1.023%		99.29				5/5/23		683.9		0.6%		83.1691596741

		4-May-23		18,255.80		0.917%		100.32				5/4/23		679.75		1.5%		82.6644776845

		3-May-23		18,089.85		-0.318%		99.41				5/3/23		669.65		-1.7%		81.4362154931

		2-May-23		18,147.65		0.458%		99.73				5/2/23		681.5		0.0%		82.877295391

		28-Apr-23		18,065.00		0.837%		99.27				4/28/23		681.3		3.3%		82.8529733674

		27-Apr-23		17,915.05		0.570%		98.45				4/27/23		659.75		-0.7%		80.2322753253

		26-Apr-23		17,813.60		0.250%		97.89				4/26/23		664.7		-1.0%		80.8342454092

		25-Apr-23		17,769.25		0.146%		97.65				4/25/23		671.45		0.0%		81.6551137055

		24-Apr-23		17,743.40		0.677%		97.50				4/24/23		671.3		1.5%		81.6368721878

		21-Apr-23		17,624.05		-0.002%		96.85				4/21/23		661.6		-0.7%		80.4572540435

		20-Apr-23		17,624.45		0.032%		96.85				4/20/23		666.1		1.2%		81.0044995744

		19-Apr-23		17,618.75		-0.234%		96.82				4/19/23		658.4		-0.0%		80.0681016661

		18-Apr-23		17,660.15		-0.264%		97.05				4/18/23		658.55		-0.9%		80.0863431838

		17-Apr-23		17,706.85		-0.680%		97.30				4/17/23		664.7		0.5%		80.8342454092

		13-Apr-23		17,828.00		0.088%		97.97				4/13/23		661.65		0.6%		80.4633345494

		12-Apr-23		17,812.40		0.508%		97.88				4/12/23		657.75		0.6%		79.9890550894

		11-Apr-23		17,722.30		0.557%		97.39				4/11/23		653.95		0.3%		79.5269366411

		10-Apr-23		17,624.05		0.141%		96.85				4/10/23		652		1.6%		79.2897969111

		6-Apr-23		17,599.15		0.240%		96.71				4/6/23		641.6		0.8%		78.0250516843

		5-Apr-23		17,557.05		0.914%		96.48				4/5/23		636.75		1.4%		77.4352426122

		3-Apr-23		17,398.05		0.221%		95.61				4/3/23		627.8		-0.6%		76.3468320564

		31-Mar-23		17,359.75		1.634%		95.40				3/31/23		631.9		-0.7%		76.8454335401

		29-Mar-23		17,080.70		0.761%		93.86				3/29/23		636.65		7.3%		77.4230816004

		28-Mar-23		16,951.70		-0.200%		93.15				3/28/23		593.4		-5.7%		72.1634439985

		27-Mar-23		16,985.70		0.240%		93.34				3/27/23		629.1		-1.4%		76.5049252098

		24-Mar-23		16,945.05		-0.772%		93.12				3/24/23		638		-2.6%		77.5872552596

		23-Mar-23		17,076.90		-0.437%		93.84				3/23/23		654.95		-0.3%		79.6485467591

		22-Mar-23		17,151.90		0.260%		94.25				3/22/23		657.15		-1.2%		79.9160890186

		21-Mar-23		17,107.50		0.701%		94.01				3/21/23		664.8		-0.3%		80.846406421

		20-Mar-23		16,988.40		-0.653%		93.36				3/20/23		666.75		-2.0%		81.083546151

		17-Mar-23		17,100.05		0.674%		93.97				3/17/23		680.35		0.1%		82.7374437553

		16-Mar-23		16,985.60		0.079%		93.34				3/16/23		679.6		0.0%		82.6462361668

		15-Mar-23		16,972.15		-0.417%		93.27				3/15/23		679.35		3.8%		82.6158336374

		14-Mar-23		17,043.30		-0.647%		93.66				3/14/23		654.5		-3.9%		79.593822206

		13-Mar-23		17,154.30		-1.485%		94.27				3/13/23		681.2		-2.4%		82.8408123556

		10-Mar-23		17,412.90		-1.005%		95.69				3/10/23		697.8		0.1%		84.8595403138

		9-Mar-23		17,589.60		-0.928%		96.66				3/9/23		697.25		-2.1%		84.7926547489

		8-Mar-23		17,754.40		0.242%		97.57				3/8/23		712.05		3.1%		86.5924844947

		6-Mar-23		17,711.45		0.666%		97.33				3/6/23		690.75		0.9%		84.0021889821

		3-Mar-23		17,594.35		1.573%		96.69				3/3/23		684.65		9.9%		83.2603672626

		2-Mar-23		17,321.90		-0.739%		95.19				3/2/23		622.9		3.5%		75.7509424784

		1-Mar-23		17,450.90		0.849%		95.90				3/1/23		602.1		1.6%		73.2214520248

		28-Feb-23		17,303.95		-0.510%		95.09				2/28/23		592.45		5.4%		72.0479143865

		27-Feb-23		17,392.70		-0.419%		95.58				2/27/23		562		0.6%		68.3448862945

		24-Feb-23		17,465.80		-0.260%		95.98				2/24/23		558.9		1.3%		67.9678949289

		23-Feb-23		17,511.25		-0.245%		96.23				2/23/23		551.85		0.9%		67.1105435972

		22-Feb-23		17,554.30		-1.528%		96.47				2/22/23		547.1		-6.2%		66.5328955369

		21-Feb-23		17,826.70		-0.100%		97.96				2/21/23		583.2		0.6%		70.9230207953

		20-Feb-23		17,844.60		-0.555%		98.06				2/20/23		579.7		0.2%		70.4973853825

		17-Feb-23		17,944.20		-0.508%		98.61				2/17/23		578.65		0.3%		70.3696947586

		16-Feb-23		18,035.85		0.111%		99.11				2/16/23		577.2		1.4%		70.1933600876

		15-Feb-23		18,015.85		0.480%		99.00				2/15/23		569.05		0.7%		69.2022376262

		14-Feb-23		17,929.85		0.894%		98.53				2/14/23		565.1		2.1%		68.7218776602

		13-Feb-23		17,770.90		-0.479%		97.66				2/13/23		553.7		-5.2%		67.3355223155

		10-Feb-23		17,856.50		-0.207%		98.13				2/10/23		583.95		0.3%		71.0142283838

		9-Feb-23		17,893.45		0.122%		98.33				2/9/23		582.3		-2.8%		70.8135716892

		8-Feb-23		17,871.70		0.848%		98.21				2/8/23		599.25		8.3%		72.8748631886

		7-Feb-23		17,721.50		-0.243%		97.38				2/7/23		553.15		1.4%		67.2686367506

		6-Feb-23		17,764.60		-0.501%		97.62				2/6/23		545.45		9.3%		66.3322388423

		3-Feb-23		17,854.05		1.384%		98.11				2/3/23		498.85		7.9%		60.6652073453

		2-Feb-23		17,610.40		-0.033%		96.77				2/2/23		462.45		-6.6%		56.2385990514

		1-Feb-23		17,616.30		-0.260%		96.81				2/1/23		495.15		-19.2%		60.2152499088

		31-Jan-23		17,662.15		0.075%		97.06				1/31/23		612.65		2.6%		74.5044387693

		30-Jan-23		17,648.95		0.253%		96.99				1/30/23		597		0.0%		72.6012404232

		27-Jan-23		17,604.35		-1.607%		96.74				1/27/23		596.95		-16.3%		72.5951599173

		25-Jan-23		17,891.95		-1.249%		98.32				1/25/23		713.15		-6.3%		86.7262556245

		24-Jan-23		18,118.30		-0.001%		99.57				1/24/23		761.2		-1.0%		92.5696217925

		23-Jan-23		18,118.55		0.504%		99.57				1/23/23		769.05		-0.7%		93.5242612185

		20-Jan-23		18,027.65		-0.443%		99.07				1/20/23		774.45		-0.2%		94.1809558555

		19-Jan-23		18,107.85		-0.317%		99.51				1/19/23		776.05		-1.3%		94.3755320443

		18-Jan-23		18,165.35		0.621%		99.82				1/18/23		786.5		0.2%		95.646357777

		17-Jan-23		18,053.30		0.885%		99.21				1/17/23		784.75		-0.3%		95.4335400705

		16-Jan-23		17,894.85		-0.344%		98.34				1/16/23		787.05		-1.0%		95.7132433418

		13-Jan-23		17,956.60		0.551%		98.68				1/13/23		794.65		0.2%		96.6374802384

		12-Jan-23		17,858.20		-0.210%		98.14				1/12/23		792.95		-0.4%		96.4307430378

		11-Jan-23		17,895.70		-0.103%		98.34				1/11/23		796.45		0.0%		96.8563784507

		10-Jan-23		17,914.15		-1.033%		98.44				1/10/23		796.4		-2.5%		96.8502979448

		9-Jan-23		18,101.20		1.354%		99.47				1/9/23		816.65		1.3%		99.3129028335

		6-Jan-23		17,859.45		-0.738%		98.14				1/6/23		806.1		-1.6%		98.029916089

		5-Jan-23		17,992.15		-0.282%		98.87				1/5/23		819.6		1.2%		99.6716526815

		4-Jan-23		18,042.95		-1.040%		99.15				1/4/23		810		-1.3%		98.5041955491

		3-Jan-23		18,232.55		0.193%		100.19				1/3/23		820.45		-0.2%		99.7750212818

		2-Jan-23		18,197.45				100.00				1/2/23		822.3				100





Condensed

		Condensed Consolidated Income Statement 

		Amount in INR Crore, Except Per Share		FY23		FY24		FY25E		FY26E		FY27E

		Revenue from Operations		20852		26711		29153		32694		35934

		Operating Expenses		5655		7116		7767		8710		9574

		Employee Benefits Expense		1178		1896		2070		2321		2551

		Other Expenses		1186		1834		2002		2245		2467

		Other Income		1553		1499		1370		1537		1689

		Finance Costs		4249		2846		2678		2608		2583

		Depreciation and Amortisation Expense		3425		3888		4226		4534		4576

		Profit Before Tax		5487		10094		12358		13563		15615

		Tax Expense		96		1990		2436		2674		3078

		PAT To Common Shareholders		5309		8111		9876		10846		12537

		EPS		24.6		37.5		45.7		50.2		58.0



		Ratios

		Amount in INR Crore, Except Per Share		FY23		FY24		FY25E		FY26E		FY27E



		Enterprise Value		184733		331530		274655		273804		272965

		EV/EBITDA		14.4		20.9		15.3		14.3		12.9

		Price to FCFF		66.5		48.3		33.2		32.5		28.3

		PE		25.7		35.7		23.8		21.7		18.8

		PB		2.9		5.3		3.8		3.4		3.0



		ROE		11.9%		16.0%		16.9%		16.4%		16.8%

		ROA		5.0%		6.9%		8.2%		8.5%		9.3%

		ROCE		9.1%		11.7%		11.9%		11.9%		13.6%



		Interest Coverage Ratio		2.2		4.2		5.1		5.6		6.4

		Asset Coverage Ratio		1.7		1.9		2.1		2.2		2.4



		FCFF		2053		6003		7094		7245		8328

		Total Debt 		52569		49304		47710		47235		46671

		Cash & Cash Equivalents 		4334		7632		8510		8887		9161

		Net Debt 		48234		41672		39200		38349		37510

		Debt/Equity		1.1		0.9		0.8		0.7		0.6



		Condensed Consolidated Balance Sheet

		Amount in INR Crore, Except Per Share		FY23		FY24		FY25E		FY26E		FY27E

		ASSETS

		Non-Current Assets

		Net Block		81359		88791		93784		100875		108693

		Financial Assets		9333		5670		7520		7261		7352

		Deferred Tax Assets(net)		2200		1919		1433		1500		1548

		Other Non-Current Assets		4275		5065		3221		3353		3453

		Total Non Current Assets		97167		101446		105958		112989		121046

		Current Asset

		Inventories		452		438		428		439		435

		Financial Assets		14038		15671		15558		16917		16867

		Other Current Assets		1165		1177		1024		1122		1108

		Total Current Assets		15655		17286		17010		18478		18410

		TOTAL ASSETS		114763		118918		122968		131467		139456

		EQUITY AND LIABILITIES

		TOTAL EQUITY		46917		54543		62011		70144		78859

		LIABILITIES

		Non-Current Liabilities

		Financial Liabilities		49527		40976		46668		45962		35951

		Provisions		1216		1101		1158		1129		1144

		Deferred Tax Liabilities (net)		3425		4170		3797		3984		3890

		Other Non-Current Liabilities		1149		1665		1407		1536		1471

		Total Non-Current Liabilities		55316		47912		53031		52611		42456

		Current Liabilities

		Financial Liabilities		8980		14356		5945		6689		16119

		Other Current Liabilities		1809		1832		1766		1802		1800

		Provisions		187		193		163		181		179

		Current Tax Liabilities (net)		31		33		53		39		42

		Total Current Liabilities		11009		16415		7926		8711		18140

		TOTAL LIABILITES		67846		64375		60957		61323		60597

		TOTAL EQUITY AND LIABILITY		114763		118918		122968		131467		139456



		Condensed Consolidated Cash Flow Statement

		Amount in INR Crore, Except Per Share		FY23		FY24		FY25E		FY26E		FY27E

		Cash from Operating Activities

		Net Income		5309		8111		9876		10846		12537

		Depreciation & Amortization		3425		3888		4226		4534		4576

		Non-Cash Items		3074		2039		2557		2298		2427

		Chg in Non-Cash Work Cap		-818		-646		119		-41		-27

		Cash from Operating Activities		10990		13392		16778		17636		19513



		Cash from Investing Activities		-21021		-8130		-13991		-15483		-16905



		Cash from Financing Activities		-363		-4992		-2557		-1611		-1903



		Net Changes in Cash		-10394		271		229		543		704

		Begininng Cash and Cash Equivalents		8653		1121		1576		1805		2348

		Ending Cash and Cash Equivalents		1121		1576		1805		2348		3052





Publication

				FY19		FY20		FY21		FY22		FY23		FY24		FY25E		FY26E		FY27E

		Domestic Ports		8897		9613		10739		14149		17304		20972		23069.2		25376.12		27913.732

		  International Ports		452		516		555		627		1308		3152		3467.2		3813.92		4195.312

		  Logistics		583		964		958		1208		1744		2079		2390.85		2677.752		2999.08224

		  SEZ & Port Development		769		552		37		932		412		413		826		826		826

		Cargo Handled in MMT		FY19		FY20		FY21		FY22		FY23		FY24

		    Mundra Port		137.3		139.2		144.4		150.3		155.4		179.6

		    Krishnapatnam Port						19.8		40.2		48.2		59.2

		    Dhamra Port		20.7		29.7		32.4		33.5		31.2		42.8

		    Hazira Port		19.6		21.6		22.0		24.9		25.3		26.4

		    Katupalli Port		8.9		10.9		8.8		7.4		11.5		11.9

		    Dahej Port		9.1		6.4		5.9		8.1		11.4		11.2

		    Karaikal Port												12.3

		    Gangavaram Port										32.5		37.2



																973		1539		0.0469177857

		Particulars (INR. in Cr.)		FY24		FY25E		FY26E		FY27E		CAGR %

												(FY24- FY27E)

		Revenue		26,711		29,153		32,694		35,934		10.4%

		EBITDA		15,864		17,910		19,192		21,110		10.0%

		EBITDA %		59.4%		61.4%		58.7%		58.7%

		PAT		8,111		9,876		10,846		12,537		15.6%

		PAT %		30.4%		33.9%		33.2%		34.9%

		EPS (Rs.)		37.5		45.7		50.2		58.0

				FY23		FY24		FY25E		FY26E		FY27E

		Revenue from Operations		20,852		26,711		29,153		32,694		35,934



				FY23		FY24		FY25E		FY26E		FY27E

		EBITDA		12,833		15,864		17,910		19,192		21,110

		EBITDA Margin %		61.5%		59.4%		61.4%		58.7%		58.7%



				FY23		FY24		FY25E		FY26E		FY27E

		PAT		5,309		8,111		9,876		10,846		12,537

		PAT Margin		25.5%		30.4%		33.9%		33.2%		34.9%

				FY24

		Domestic Ports		20972

		  International Ports		3152

		  Logistics		2079

		  SEZ & Port Development		413

				FY23		FY24		FY25E		FY26E		FY27E

		Debt/Equity		1.1		0.9		0.8		0.7		0.6

		Net Debt/ EBITDA		3.8		2.6		2.2		2.0		1.8

		Debt/EBITDA		4.1		3.1		2.7		2.5		2.2



		Note:

		Cash for net debt comprises of bank balances other than cash 

		Debt considers lease liabilities										`



Domestic Ports	FY19	FY20	FY21	FY22	FY23	FY24	FY25E	FY26E	FY27E	8897	9613	10739	14149	17304	20972	23069.200000000001	25376.120000000003	27913.732000000004	  International Ports	FY19	FY20	FY21	FY22	FY23	FY24	FY25E	FY26E	FY27E	452	516	555	627	1308	3152	3467.2000000000003	3813.9200000000005	4195.3120000000008	  Logistics	FY19	FY20	FY21	FY22	FY23	FY24	FY25E	FY26E	FY27E	583	964	958	1208	1744	2079	2390.85	2677.752	2999.0822400000002	  SEZ 	&	 Port Development	FY19	FY20	FY21	FY22	FY23	FY24	FY25E	FY26E	FY27E	769	552	37	932	412	413	826	826	826	







Cargo Handled at Various Ports



FY19	    Mundra Port	    Krishnapatnam Port	    Dhamra Port	    Hazira Port	    Katupalli Port	    Dahej Port	    Karaikal Port	    Gangavaram Port	137.31	0	20.67	19.579999999999998	8.93	9.07	0	0	FY20	    Mundra Port	    Krishnapatnam Port	    Dhamra Port	    Hazira Port	    Katupalli Port	    Dahej Port	    Karaikal Port	    Gangavaram Port	139.19	0	29.71	21.63	10.86	6.37	0	0	FY21	    Mundra Port	    Krishnapatnam Port	    Dhamra Port	    Hazira Port	    Katupalli Port	    Dahej Port	    Karaikal Port	    Gangavaram Port	144.4	19.8	32.380000000000003	21.95	8.7799999999999994	5.86	0	0	FY22	    Mundra Port	    Krishnapatnam Port	    Dhamra Port	    Hazira Port	    Katupalli Port	    Dahej Port	    Karaikal Port	    Gangavaram Port	150.30000000000001	40.200000000000003	33.5	24.9	7.4	8.1	0	0	FY23	    Mundra Port	    Krishnapatnam Port	    Dhamra Port	    Hazira Port	    Katupalli Port	    Dahej Port	    Karaikal Port	    Gangavaram Port	155.4	48.2	31.2	25.3	11.5	11.4	0	32.5	FY24	    Mundra Port	    Krishnapatnam Port	    Dhamra Port	    Hazira Port	    Katupalli Port	    Dahej Port	    Karaikal Port	    Gangavaram Port	179.6	59.2	42.8	26.4	11.9	11.2	12.3	37.200000000000003	







Revenue



FY23	FY24	FY25E	FY26E	FY27E	20851.91	26710.560000000001	29153.25	32693.792000000005	35934.126240000005	





EBITDA and EBITDA Margin



EBITDA	FY23	FY24	FY25E	FY26E	FY27E	12833.449999999999	15863.92	17910.390499999998	19191.599933333331	21110.338242222224	EBITDA Margin %	FY23	FY24	FY25E	FY26E	FY27E	0.61545680947212988	0.59391940865335657	0.61435313387015167	0.58701052277243726	0.58747325874097056	









PAT and PAT Margin



PAT	

FY23	FY24	FY25E	FY26E	FY27E	5308.85	8110.6399999999976	9876.2204002733797	10845.569938400384	12536.786500115548	PAT Margin	

FY23	FY24	FY25E	FY26E	FY27E	0.25459778025130553	0.30364919342761804	0.33876910465465704	0.33173178377107132	0.34888246388360061	









Revenue Segments



Domestic Ports	FY24	20972	  International Ports	FY24	3152	  Logistics	FY24	2079	  SEZ 	&	 Port Development	FY24	413	







FY24	

Domestic Ports	  International Ports	  Logistics	  SEZ 	&	 Port Development	20972	3152	2079	413	



Debt/Equity	

FY23	FY24	FY25E	FY26E	FY27E	1.1204593731310073	0.90394202739123264	0.76938058135231002	0.67340142882616272	0.59183020840461775	Net Debt/ EBITDA	

FY23	FY24	FY25E	FY26E	FY27E	3.7584795982374195	2.6268305689892535	2.1886588860474503	1.9981941275894319	1.7768574382216198	Debt/EBITDA	

FY23	FY24	FY25E	FY26E	FY27E	4.0962149694743042	3.1079146894336329	2.6638262298077757	2.461251587365485	2.210827562045119	









Prices

		Date		Nifty 50		ADANIPORTS				Price				Date		Price

		25-Feb-25		103.05		85.2255238546				22,578.20		0.110%		2/25/25		1,079.85		0.9%

		24-Feb-25		102.93		84.4796969338				22,553.35		-1.064%		2/24/25		1,070.40		-1.2%

		21-Feb-25		104.04		85.4938636991				22,795.90		-0.512%		2/21/25		1,083.25		-2.6%

		20-Feb-25		104.57		87.7392368099				22,913.15		-0.086%		2/20/25		1,111.70		2.7%

		19-Feb-25		104.67		85.4622943057				22,932.90		-0.054%		2/19/25		1,082.85		-0.2%

		18-Feb-25		104.72		85.6438183181				22,945.30		-0.062%		2/18/25		1,085.15		0.2%

		17-Feb-25		104.79		85.4662404799				22,959.50		0.132%		2/17/25		1,082.90		1.9%

		14-Feb-25		104.65		83.8719861095				22,929.25		-0.444%		2/14/25		1,062.70		-4.4%

		13-Feb-25		105.11		87.7273982874				23,031.40		-0.060%		2/13/25		1,111.55		-1.5%

		12-Feb-25		105.18		89.1006669034				23,045.25		-0.115%		2/12/25		1,128.95		-1.0%

		11-Feb-25		105.30		89.9806637465				23,071.80		-1.325%		2/11/25		1,140.10		-0.4%

		10-Feb-25		106.71		90.3042500296				23,381.60		-0.757%		2/10/25		1,144.20		-0.2%

		7-Feb-25		107.53		90.4542046486				23,559.95		-0.184%		2/7/25		1,146.10		-1.5%

		6-Feb-25		107.72		91.8708811807				23,603.35		-0.392%		2/6/25		1,164.05		1.7%

		5-Feb-25		108.15		90.3160885521				23,696.30		-0.181%		2/5/25		1,144.35		1.7%

		4-Feb-25		108.35		88.7968114913				23,739.25		1.619%		2/4/25		1,125.10		3.7%

		3-Feb-25		106.62		85.620141273				23,361.05		-0.516%		2/3/25		1,084.85		0.1%

		1-Feb-25		107.17		85.5609486603				23,482.15		-0.112%		2/1/25		1,084.10		-1.4%

		31-Jan-25		107.29		86.7645317864				23,508.40		1.114%		1/31/25		1,099.35		2.1%

		30-Jan-25		106.11		85.0045381003				23,249.50		0.373%		1/30/25		1,077.05		-1.8%

		29-Jan-25		105.72		86.5751154256				23,163.10		0.897%		1/29/25		1,096.95		1.5%

		28-Jan-25		104.78		85.2926088158				22,957.25		0.561%		1/28/25		1,080.70		-0.1%

		27-Jan-25		104.19		85.3952093445				22,829.15		-1.139%		1/27/25		1,082.00		-1.1%

		24-Jan-25		105.39		86.3541296713				23,092.20		-0.488%		1/24/25		1,094.15		-0.9%

		23-Jan-25		105.91		87.1315259856				23,205.35		0.216%		1/23/25		1,104.00		0.2%

		22-Jan-25		105.68		86.9934098891				23,155.35		0.568%		1/22/25		1,102.25		-0.4%

		21-Jan-25		105.08		87.3051576497				23,024.65		-1.371%		1/21/25		1,106.20		-3.7%

		20-Jan-25		106.54		90.6594057062				23,344.75		0.610%		1/20/25		1,148.70		-1.3%

		17-Jan-25		105.90		91.8274732647				23,203.20		-0.466%		1/17/25		1,163.50		1.1%

		16-Jan-25		106.39		90.8211988477				23,311.80		0.425%		1/16/25		1,150.75		1.9%

		15-Jan-25		105.94		89.0967207293				23,213.20		0.160%		1/15/25		1,128.90		1.1%

		14-Jan-25		105.77		88.1654236218				23,176.05		0.390%		1/14/25		1,117.10		4.7%

		13-Jan-25		105.36		84.18373387				23,085.95		-1.475%		1/13/25		1,066.65		-4.1%

		10-Jan-25		106.94		87.7786985518				23,431.50		-0.404%		1/10/25		1,112.20		-1.8%

		9-Jan-25		107.37		89.369006748				23,526.50		-0.686%		1/9/25		1,132.35		-1.7%

		8-Jan-25		108.12		90.9435302474				23,688.95		-0.080%		1/8/25		1,152.30		-1.8%

		7-Jan-25		108.20		92.6561698433				23,707.90		0.389%		1/7/25		1,174.00		0.9%

		6-Jan-25		107.78		91.791957697				23,616.05		-1.619%		1/6/25		1,163.05		-3.0%

		3-Jan-25		109.56		94.6726648514				24,004.75		-0.760%		1/3/25		1,199.55		-2.2%

		2-Jan-25		110.40		96.7601909948				24,188.65		1.877%		1/2/25		1,226.00		0.6%

		1-Jan-25		108.36		96.1840495639				23,742.90		0.415%		1/1/25		1,218.70		-1.0%

		31-Dec-24		107.91		97.1627007616				23,644.80		-0.000%		12/31/24		1,231.10		1.0%

		30-Dec-24		107.91		96.1682648672				23,644.90		-0.708%		12/30/24		1,218.50		-1.0%

		27-Dec-24		108.68		97.1311313681				23,813.40		0.266%		12/27/24		1,230.70		-1.1%

		26-Dec-24		108.40		98.1768675269				23,750.20		0.095%		12/26/24		1,243.95		5.2%

		24-Dec-24		108.29		93.3033424095				23,727.65		-0.109%		12/24/24		1,182.20		-0.8%

		23-Dec-24		108.41		94.0610078529				23,753.45		0.704%		12/23/24		1,191.80		0.8%

		20-Dec-24		107.65		93.3230732805				23,587.50		-1.521%		12/20/24		1,182.45		-1.9%

		19-Dec-24		109.31		95.1027978375				23,951.70		-1.021%		12/19/24		1,205.00		-0.4%

		18-Dec-24		110.44		95.5013614301				24,198.85		-0.564%		12/18/24		1,210.05		-1.8%

		17-Dec-24		111.07		97.2258395486				24,336.00		-1.347%		12/17/24		1,231.90		-0.9%

		16-Dec-24		112.59		98.11372874				24,668.25		-0.404%		12/16/24		1,243.15		-1.3%

		13-Dec-24		113.04		99.4396432659				24,768.30		0.895%		12/13/24		1,259.95		1.3%

		12-Dec-24		112.04		98.1808137011				24,548.70		-0.378%		12/12/24		1,244.00		0.8%

		11-Dec-24		112.46		97.3757941676				24,641.80		0.129%		12/11/24		1,233.80		-1.2%

		10-Dec-24		112.32		98.5557002486				24,610.05		-0.036%		12/10/24		1,248.75		-1.4%

		9-Dec-24		112.36		99.9842153033				24,619.00		-0.238%		12/9/24		1,266.85		0.6%

		6-Dec-24		112.63		99.3686121305				24,677.80		-0.124%		12/6/24		1,259.05		-1.4%

		5-Dec-24		112.77		100.7892348368				24,708.40		0.985%		12/5/24		1,277.05		0.6%

		4-Dec-24		111.67		100.1973087092				24,467.45		0.042%		12/4/24		1,269.55		-1.5%

		3-Dec-24		111.62		101.7047472475				24,457.15		0.746%		12/3/24		1,288.65		6.0%

		2-Dec-24		110.80		95.9551714613				24,276.05		0.601%		12/2/24		1,215.80		2.2%

		29-Nov-24		110.13		93.9228917564				24,131.10		0.907%		11/29/24		1,190.05		1.9%

		28-Nov-24		109.14		92.1510595478				23,914.15		-1.486%		11/28/24		1,167.60		-2.7%

		27-Nov-24		110.79		94.7042342449				24,274.90		0.332%		11/27/24		1,199.95		6.3%

		26-Nov-24		110.42		89.0927745551				24,194.50		-0.113%		11/26/24		1,128.85		-3.3%

		25-Nov-24		110.55		92.0879207608				24,221.90		1.316%		11/25/24		1,166.80		2.6%

		22-Nov-24		109.11		89.7162700762				23,907.25		2.387%		11/22/24		1,136.75		2.0%

		21-Nov-24		106.57		87.9720610868				23,349.90		-0.717%		11/21/24		1,114.65		-13.6%

		19-Nov-24		107.34		101.7836707312				23,518.50		0.276%		11/19/24		1,289.65		0.8%

		18-Nov-24		107.04		100.9668126751				23,453.80		-0.335%		11/18/24		1,279.30		1.2%

		14-Nov-24		107.40		99.8026912908				23,532.70		-0.112%		11/14/24		1,264.55		-1.8%

		13-Nov-24		107.52		101.6455546348				23,559.05		-1.358%		11/13/24		1,287.90		-2.9%

		12-Nov-24		109.00		104.6525393631				23,883.45		-1.068%		11/12/24		1,326.00		-1.6%

		11-Nov-24		110.18		106.3809636557				24,141.30		-0.029%		11/11/24		1,347.90		-1.0%

		8-Nov-24		110.21		107.501677124				24,148.20		-0.211%		11/8/24		1,362.10		0.7%

		7-Nov-24		110.45		106.7913657709				24,199.35		-1.163%		11/7/24		1,353.10		-1.2%

		6-Nov-24		111.74		108.1251726451				24,484.05		1.118%		11/6/24		1,370.00		3.1%

		5-Nov-24		110.51		104.9169330334				24,213.30		0.908%		11/5/24		1,329.35		-1.5%

		4-Nov-24		109.51		106.4875103587				23,995.35		-1.271%		11/4/24		1,349.25		-3.2%

		1-Nov-24		110.92		110.050905647				24,304.35		0.409%		11/1/24		1,394.40		1.3%

		31-Oct-24		110.47		108.594767373				24,205.35		-0.557%		10/31/24		1,375.95		-1.5%

		30-Oct-24		111.09		110.1929679176				24,340.85		-0.515%		10/30/24		1,396.20		1.7%

		29-Oct-24		111.67		108.3382660511				24,466.85		0.525%		10/29/24		1,372.70		1.5%

		28-Oct-24		111.08		106.7203346356				24,339.15		0.655%		10/28/24		1,352.20		2.5%

		25-Oct-24		110.36		104.0763979322				24,180.80		-0.896%		10/25/24		1,318.70		-2.6%

		24-Oct-24		111.36		106.8939662997				24,399.40		-0.148%		10/24/24		1,354.40		1.0%

		23-Oct-24		111.52		105.7929837023				24,435.50		-0.150%		10/23/24		1,340.45		-1.6%

		22-Oct-24		111.69		107.5608697368				24,472.10		-1.247%		10/22/24		1,362.85		-0.9%

		21-Oct-24		113.10		108.5592518054				24,781.10		-0.294%		10/21/24		1,375.50		-2.1%

		18-Oct-24		113.43		110.9348486642				24,854.05		0.421%		10/18/24		1,405.60		0.8%

		17-Oct-24		112.96		110.0745826921				24,749.85		-0.887%		10/17/24		1,394.70		-0.6%

		16-Oct-24		113.97		110.7927863936				24,971.30		-0.343%		10/16/24		1,403.80		-1.2%

		15-Oct-24		114.36		112.0950238744				25,057.35		-0.281%		10/15/24		1,420.30		0.7%

		14-Oct-24		114.68		111.3057890375				25,127.95		0.656%		10/14/24		1,410.30		0.1%

		11-Oct-24		113.94		111.143995896				24,964.25		-0.137%		10/11/24		1,408.25		-0.6%

		10-Oct-24		114.09		111.8503610749				24,998.45		0.066%		10/10/24		1,417.20		0.6%

		9-Oct-24		114.02		111.1361035476				24,981.95		-0.125%		10/9/24		1,408.15		-0.7%

		8-Oct-24		114.16		111.9569077779				25,013.15		0.877%		10/8/24		1,418.55		4.7%

		7-Oct-24		113.17		106.9571050866				24,795.75		-0.875%		10/7/24		1,355.20		-4.1%

		4-Oct-24		114.17		111.574128882				25,014.60		-0.933%		10/4/24		1,413.70		-0.8%

		3-Oct-24		115.24		112.4817489444				25,250.10		-2.120%		10/3/24		1,425.20		-2.9%

		1-Oct-24		117.74		115.8202123042				25,796.90		-0.054%		10/1/24		1,467.50		1.3%

		30-Sep-24		117.80		114.2969890691				25,810.85		-1.406%		9/30/24		1,448.20		-0.6%

		27-Sep-24		119.48		114.9678386804				26,178.95		-0.142%		9/27/24		1,456.70		-1.1%

		26-Sep-24		119.65		116.222722071				26,216.05		0.815%		9/26/24		1,472.60		1.4%

		25-Sep-24		118.68		114.6403062231				26,004.15		0.246%		9/25/24		1,452.55		-0.3%

		24-Sep-24		118.39		114.9638925062				25,940.40		0.005%		9/24/24		1,456.65		0.0%

		23-Sep-24		118.39		114.9244307644				25,939.05		0.574%		9/23/24		1,456.15		1.2%

		20-Sep-24		117.71		113.5472159741				25,790.95		1.476%		9/20/24		1,438.70		2.2%

		19-Sep-24		116.00		111.1400497218				25,415.80		0.151%		9/19/24		1,408.20		-1.4%

		18-Sep-24		115.82		112.7658734857				25,377.55		-0.161%		9/18/24		1,428.80		0.2%

		17-Sep-24		116.01		112.5922418216				25,418.55		0.137%		9/17/24		1,426.60		-1.0%

		16-Sep-24		115.85		113.7050629415				25,383.75		0.107%		9/16/24		1,440.70		-0.8%

		13-Sep-24		115.73		114.6047906555				25,356.50		-0.128%		9/13/24		1,452.10		-1.4%

		12-Sep-24		115.87		116.222722071				25,388.90		1.888%		9/12/24		1,472.60		2.9%

		11-Sep-24		113.73		112.9079357563				24,918.45		-0.490%		9/11/24		1,430.60		-1.6%

		10-Sep-24		114.29		114.7073911842				25,041.10		0.420%		9/10/24		1,453.40		1.2%

		9-Sep-24		113.81		113.3262302198				24,936.40		0.339%		9/9/24		1,435.90		-0.5%

		6-Sep-24		113.42		113.8392328637				24,852.15		-1.165%		9/6/24		1,442.40		-1.6%

		5-Sep-24		114.76		115.666311511				25,145.10		-0.213%		9/5/24		1,465.55		-0.4%

		4-Sep-24		115.01		116.1832603291				25,198.70		-0.321%		9/4/24		1,472.10		-0.5%

		3-Sep-24		115.38		116.7712402825				25,279.85		0.005%		9/3/24		1,479.55		-1.0%

		2-Sep-24		115.37		117.9511463636				25,278.70		0.170%		9/2/24		1,494.50		0.9%

		30-Aug-24		115.18		116.9567104692				25,235.90		0.334%		8/30/24		1,481.90		0.4%

		29-Aug-24		114.79		116.4950080897				25,151.95		0.398%		8/29/24		1,476.05		0.4%

		28-Aug-24		114.34		116.0017363166				25,052.35		0.138%		8/28/24		1,469.80		-0.6%

		27-Aug-24		114.18		116.6765321021				25,017.75		0.029%		8/27/24		1,478.35		-0.3%

		26-Aug-24		114.15		117.0080107336				25,010.60		0.755%		8/26/24		1,482.55		-0.6%

		23-Aug-24		113.29		117.6985912158				24,823.15		0.047%		8/23/24		1,491.30		-0.1%

		22-Aug-24		113.24		117.7775146995				24,811.50		0.167%		8/22/24		1,492.30		-0.7%

		21-Aug-24		113.05		118.6614577167				24,770.20		0.289%		8/21/24		1,503.50		0.7%

		20-Aug-24		112.72		117.7972455704				24,698.85		0.514%		8/20/24		1,492.55		-0.3%

		19-Aug-24		112.15		118.1050471568				24,572.65		0.128%		8/19/24		1,496.45		0.2%

		16-Aug-24		112.01		117.8682767057				24,541.15		1.646%		8/16/24		1,493.45		2.2%

		14-Aug-24		110.19		115.3821869697				24,143.75		0.020%		8/14/24		1,461.95		-1.4%

		13-Aug-24		110.17		117.0790418689				24,139.00		-0.854%		8/13/24		1,483.45		-1.2%

		12-Aug-24		111.12		118.495718401				24,347.00		-0.084%		8/12/24		1,501.40		-2.1%

		9-Aug-24		111.21		121.0528392723				24,367.50		1.039%		8/9/24		1,533.80		1.0%

		8-Aug-24		110.07		119.8847717138				24,117.00		-0.743%		8/8/24		1,519.00		-1.6%

		7-Aug-24		110.89		121.8420741092				24,297.50		1.271%		8/7/24		1,543.80		3.3%

		6-Aug-24		109.50		117.9195769701				23,992.55		-0.262%		8/6/24		1,494.10		0.0%

		5-Aug-24		109.79		117.8998460992				24,055.60		-2.679%		8/5/24		1,493.85		-5.9%

		2-Aug-24		112.81		125.3304920879				24,717.70		-1.172%		8/2/24		1,588.00		-0.1%

		1-Aug-24		114.15		125.5001775778				25,010.90		0.239%		8/1/24		1,590.15		1.3%

		31-Jul-24		113.88		123.9019770333				24,951.15		0.378%		7/31/24		1,569.90		1.5%

		30-Jul-24		113.45		122.0354366442				24,857.30		0.085%		7/30/24		1,546.25		-0.2%

		29-Jul-24		113.35		122.2287991792				24,836.10		0.005%		7/29/24		1,548.70		0.4%

		26-Jul-24		113.35		121.7592044513				24,834.85		1.757%		7/26/24		1,542.75		3.7%

		25-Jul-24		111.39		117.359220236				24,406.10		-0.030%		7/25/24		1,487.00		0.1%

		24-Jul-24		111.42		117.1855885719				24,413.50		-0.268%		7/24/24		1,484.80		-1.5%

		23-Jul-24		111.72		118.9653131289				24,479.05		-0.123%		7/23/24		1,507.35		2.7%

		22-Jul-24		111.86		115.8083737816				24,509.25		-0.088%		7/22/24		1,467.35		-0.1%

		19-Jul-24		111.96		115.9622745748				24,530.90		-1.088%		7/19/24		1,469.30		-1.6%

		18-Jul-24		113.19		117.9037922734				24,800.85		0.763%		7/18/24		1,493.90		-0.3%

		16-Jul-24		112.33		118.3102482144				24,613.00		0.107%		7/16/24		1,499.05		0.3%

		15-Jul-24		112.21		117.9945542796				24,586.70		0.345%		7/15/24		1,495.05		0.6%

		12-Jul-24		111.83		117.3355431909				24,502.15		0.766%		7/12/24		1,486.70		0.2%

		11-Jul-24		110.98		117.1106112624				24,315.95		-0.035%		7/11/24		1,483.85		-0.3%

		10-Jul-24		111.02		117.4223590229				24,324.45		-0.445%		7/10/24		1,487.80		0.7%

		9-Jul-24		111.51		116.6489088828				24,433.20		0.463%		7/9/24		1,478.00		0.2%

		8-Jul-24		111.00		116.4358154769				24,320.55		-0.014%		7/8/24		1,475.30		-1.7%

		5-Jul-24		111.01		118.4207410915				24,323.85		0.089%		7/5/24		1,500.45		-0.2%

		4-Jul-24		110.91		118.6732962393				24,302.15		0.064%		7/4/24		1,503.65		-0.5%

		3-Jul-24		110.84		119.2257606251				24,286.50		0.674%		7/3/24		1,510.65		2.4%

		2-Jul-24		110.10		116.4002999092				24,123.85		-0.075%		7/2/24		1,474.85		0.0%

		1-Jul-24		110.18		116.3726766899				24,141.95		0.547%		7/1/24		1,474.50		-0.2%

		28-Jun-24		109.58		116.6568012312				24,010.60		-0.141%		6/28/24		1,478.10		-0.5%

		27-Jun-24		109.74		117.2408350105				24,044.50		0.736%		6/27/24		1,485.50		1.2%

		26-Jun-24		108.94		115.8438893493				23,868.80		0.622%		6/26/24		1,467.80		0.8%

		25-Jun-24		108.26		114.9244307644				23,721.30		0.779%		6/25/24		1,456.15		-0.3%

		24-Jun-24		107.43		115.2480170475				23,537.85		0.156%		6/24/24		1,460.25		-1.7%

		21-Jun-24		107.26		117.2408350105				23,501.10		-0.280%		6/21/24		1,485.50		1.1%

		20-Jun-24		107.56		115.9701669232				23,567.00		0.217%		6/20/24		1,469.40		1.4%

		19-Jun-24		107.33		114.3127737658				23,516.00		-0.178%		6/19/24		1,448.40		0.2%

		18-Jun-24		107.52		114.0444339213				23,557.90		0.393%		6/18/24		1,445.00		1.0%

		14-Jun-24		107.10		112.9158281047				23,465.60		0.285%		6/14/24		1,430.70		1.9%

		13-Jun-24		106.79		110.844086658				23,398.90		0.326%		6/13/24		1,404.45		0.8%

		12-Jun-24		106.45		110.0153900793				23,322.95		0.250%		6/12/24		1,393.95		-0.7%

		11-Jun-24		106.18		110.7651631743				23,264.85		0.024%		6/11/24		1,403.45		1.4%

		10-Jun-24		106.15		109.2340475909				23,259.20		-0.133%		6/10/24		1,384.05		0.4%

		7-Jun-24		106.30		108.8236454757				23,290.15		2.054%		6/7/24		1,378.85		1.9%

		6-Jun-24		104.16		106.7795272483				22,821.40		0.889%		6/6/24		1,352.95		-0.1%

		5-Jun-24		103.24		106.9097509964				22,620.35		3.362%		6/5/24		1,354.60		8.5%

		4-Jun-24		99.88		98.5714849453				21,884.50		-5.929%		6/4/24		1,248.95		-21.1%

		3-Jun-24		106.18		125.010851979				23,263.90		3.254%		6/3/24		1,583.95		10.2%

		31-May-24		102.83		113.4446154453				22,530.70		0.187%		5/31/24		1,437.40		3.9%

		30-May-24		102.64		109.1906396748				22,488.65		-0.952%		5/30/24		1,383.50		-1.9%

		29-May-24		103.62		111.2821119924				22,704.70		-0.802%		5/29/24		1,410.00		0.7%

		28-May-24		104.46		110.5323388974				22,888.15		-0.193%		5/28/24		1,400.50		-2.2%

		27-May-24		104.66		112.9908054142				22,932.45		-0.107%		5/27/24		1,431.65		1.1%

		24-May-24		104.78		111.7635452429				22,957.10		-0.046%		5/24/24		1,416.10		-1.9%

		23-May-24		104.82		113.9142101732				22,967.65		1.637%		5/23/24		1,443.35		4.7%

		22-May-24		103.14		108.7723452113				22,597.80		0.305%		5/22/24		1,378.20		-0.5%

		21-May-24		102.82		109.3484866422				22,529.05		0.120%		5/21/24		1,385.50		3.4%

		18-May-24		102.70		105.7732528314				22,502.00		0.160%		5/18/24		1,340.20		0.3%

		17-May-24		102.53		105.4180971548				22,466.10		0.278%		5/17/24		1,335.70		-0.7%

		16-May-24		102.25		106.1560317272				22,403.85		0.916%		5/16/24		1,345.05		0.5%

		15-May-24		101.32		105.5877826447				22,200.55		-0.078%		5/15/24		1,337.85		0.5%

		14-May-24		101.40		105.0668876524				22,217.85		0.515%		5/14/24		1,331.25		1.9%

		13-May-24		100.88		103.1056390829				22,104.05		0.221%		5/13/24		1,306.40		3.1%

		10-May-24		100.66		99.9763229549				22,055.20		0.445%		5/10/24		1,266.75		1.8%

		9-May-24		100.21		98.2242216171				21,957.50		-1.547%		5/9/24		1,244.55		-2.6%

		8-May-24		101.79		100.8050195336				22,302.50		0.000%		5/8/24		1,277.25		-0.8%

		7-May-24		101.79		101.6258237639				22,302.50		-0.625%		5/7/24		1,287.65		-0.2%

		6-May-24		102.43		101.8073477763				22,442.70		-0.147%		5/6/24		1,289.95		-2.3%

		3-May-24		102.58		104.2026755061				22,475.85		-0.761%		5/3/24		1,320.30		-1.4%

		2-May-24		103.37		105.6627599542				22,648.20		0.192%		5/2/24		1,338.80		1.0%

		30-Apr-24		103.17		104.565723531				22,604.85		-0.170%		4/30/24		1,324.90		0.6%

		29-Apr-24		103.34		103.9619588809				22,643.40		0.997%		4/29/24		1,317.25		-0.6%

		26-Apr-24		102.32		104.5420464859				22,419.95		-0.666%		4/26/24		1,324.60		-0.4%

		25-Apr-24		103.01		105.0116412138				22,570.35		0.750%		4/25/24		1,330.55		0.8%

		24-Apr-24		102.24		104.2184602028				22,402.40		0.154%		4/24/24		1,320.50		-0.1%

		23-Apr-24		102.09		104.3447377767				22,368.00		0.141%		4/23/24		1,322.10		0.1%

		22-Apr-24		101.94		104.265814293				22,336.40		0.855%		4/22/24		1,321.10		0.8%

		19-Apr-24		101.08		103.3897636242				22,147.00		0.687%		4/19/24		1,310.00		1.1%

		18-Apr-24		100.39		102.249319285				21,995.85		-0.687%		4/18/24		1,295.55		-0.7%

		16-Apr-24		101.08		102.9438459414				22,147.90		-0.559%		4/16/24		1,304.35		-0.9%

		15-Apr-24		101.65		103.8277889586				22,272.50		-1.096%		4/15/24		1,315.55		-2.1%

		12-Apr-24		102.78		106.0889467661				22,519.40		-1.030%		4/12/24		1,344.20		-0.6%

		10-Apr-24		103.85		106.7282269839				22,753.80		0.490%		4/10/24		1,352.30		-0.3%

		9-Apr-24		103.34		107.0597056154				22,642.75		-0.104%		4/9/24		1,356.50		0.6%

		8-Apr-24		103.45		106.4401562685				22,666.30		0.678%		4/8/24		1,348.65		-2.0%

		5-Apr-24		102.75		108.5631979796				22,513.70		-0.004%		4/5/24		1,375.55		0.6%

		4-Apr-24		102.76		107.8765636715				22,514.65		0.357%		4/4/24		1,366.85		-2.2%

		3-Apr-24		102.39		110.2718914013				22,434.65		-0.083%		4/3/24		1,397.20		-0.5%

		2-Apr-24		102.48		110.8204096129				22,453.30		-0.039%		4/2/24		1,404.15		2.1%

		1-Apr-24		102.52		108.5908211988				22,462.00		0.605%		4/1/24		1,375.90		2.5%

		28-Mar-24		101.90		105.9034765795				22,326.90		0.919%		3/28/24		1,341.85		1.4%

		27-Mar-24		100.97		104.3999842153				22,123.65		0.541%		3/27/24		1,322.80		1.4%

		26-Mar-24		100.43		102.9320074188				22,004.70		-0.417%		3/26/24		1,304.20		1.8%

		22-Mar-24		100.85		101.1483366876				22,096.75		0.385%		3/22/24		1,281.60		1.5%

		21-Mar-24		100.46		99.6369519751				22,011.95		0.791%		3/21/24		1,262.45		1.4%

		20-Mar-24		99.67		98.2913065783				21,839.10		0.099%		3/20/24		1,245.40		0.3%

		19-Mar-24		99.57		97.9598279468				21,817.45		-1.080%		3/19/24		1,241.20		-2.0%

		18-Mar-24		100.66		99.9644844323				22,055.70		0.147%		3/18/24		1,266.60		-1.3%

		15-Mar-24		100.51		101.2588295647				22,023.35		-0.557%		3/15/24		1,283.00		1.2%

		14-Mar-24		101.08		100.0631387869				22,146.65		0.677%		3/14/24		1,267.85		4.8%

		13-Mar-24		100.40		95.4618996883				21,997.70		-1.513%		3/13/24		1,209.55		-7.1%

		12-Mar-24		101.94		102.7031293161				22,335.70		0.014%		3/12/24		1,301.30		-1.9%

		11-Mar-24		101.93		104.7275166726				22,332.65		-0.715%		3/11/24		1,326.95		0.1%

		7-Mar-24		102.66		104.6091314471				22,493.55		0.087%		3/7/24		1,325.45		0.0%

		6-Mar-24		102.57		104.5578311827				22,474.05		0.527%		3/6/24		1,324.80		-1.0%

		5-Mar-24		102.03		105.6232982124				22,356.30		-0.220%		3/5/24		1,338.30		-0.3%

		4-Mar-24		102.26		105.9626691922				22,405.60		0.122%		3/4/24		1,342.60		0.3%

		2-Mar-24		102.13		105.6232982124				22,378.40		0.177%		3/2/24		1,338.30		1.2%

		1-Mar-24		101.95		104.3447377767				22,338.75		1.619%		3/1/24		1,322.10		0.1%

		29-Feb-24		100.33		104.2184602028				21,982.80		0.144%		2/29/24		1,320.50		1.6%

		28-Feb-24		100.18		102.5610670455				21,951.15		-1.114%		2/28/24		1,299.50		-2.3%

		27-Feb-24		101.31		104.9248253818				22,198.35		0.345%		2/27/24		1,329.45		-0.7%

		26-Feb-24		100.96		105.6114596898				22,122.05		-0.408%		2/26/24		1,338.15		1.3%

		23-Feb-24		101.38		104.2342448996				22,212.70		-0.021%		2/23/24		1,320.70		0.7%

		22-Feb-24		101.40		103.4647409337				22,217.45		0.736%		2/22/24		1,310.95		1.5%

		21-Feb-24		100.66		101.8902174342				22,055.05		-0.639%		2/21/24		1,291.00		-0.7%

		20-Feb-24		101.31		102.6399905292				22,196.95		0.338%		2/20/24		1,300.50		-0.5%

		19-Feb-24		100.97		103.1529931731				22,122.25		0.370%		2/19/24		1,307.00		0.0%

		16-Feb-24		100.59		103.1411546506				22,040.70		0.593%		2/16/24		1,306.85		3.1%

		15-Feb-24		100.00		100				21,910.75		ERROR:#REF!		2/15/24		1,267.05		ERROR:#REF!
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Peers

										Installed Capacity		Volumes Handled

		Name		Last Price		Mkt Cap		Revenue (CAGR 5Y)		(FY24 MMT)		(FY24 MMT)

		Adani Ports And Special Economic Zone Ltd.						19.6%		627		420

		JSW Infrastructure Ltd		259.3		54453		29.6%		170		106

		Gujarat Pipavav Port Ltd		136.17		6583		6.9%



						Revenue						EPS

		Name		FY24		FY25E		FY26E		FY24		FY25E		FY26E

		Adani Ports And Special Economic Zone Ltd.		26711		29153		32694		37.5		45.7		50.2

		JSW Infrastructure Ltd		3763		4538		5510		5.4		6.6		7.4

		Gujarat Pipavav Port Ltd		921						7.1



						P/B						P/E

		Name		FY24		FY25E		FY26E		FY24		FY25E		FY26E

		Adani Ports And Special Economic Zone Ltd.		5.3		3.8		3.4		35.7		23.8		21.7

		JSW Infrastructure Ltd		6.3		5.6		4.8		44.6		35.3		31.7

		Gujarat Pipavav Port Ltd		4.4		2.9		2.8		30.1



						EV/EBITDA

		Name		FY24		FY25E		FY26E		ROE

		Adani Ports And Special Economic Zone Ltd.		20.9		15.3		14.3		16.0%

		JSW Infrastructure Ltd		26.5		20.4		19.5		19.2%

		Gujarat Pipavav Port Ltd		16.1						14.8%



		Factor		JSW Infrastructure		Adani Ports		Gujarat Pipavav Port

		Current Capacity		170 MMT		627 MMT		7.35-8.35 MMT (Tentative)

		Number of Ports/Terminals		10		15		1

		International Exposure		Yes		Yes 		No

		Key Customers		63% from JSW Group		Diversified		Maersk Line (23% of revenues)

		Strategic Focus		Capacity expansion, diversification		Brownfield expansions, international ventures		Liquid cargo, RoRo operations

		Parent Company		JSW Group		Adani Group		APM Terminals (44.01% stake)





Concall

		Particulars		Q4 FY24		Q1 FY25		Q2 FY25		Q3 FY25

		Guidance		During FY25, cargo volumes are expected to range from 460 to 480 MMT, with revenue projected to be between INR290b and INR310b.		During FY25, cargo volumes are expected to range from 460mmt to 480mmt, with revenue projected to be between INR290b and INR310b.		During FY25, APSEZ expects to handle 460mmt to 480mmt of cargo volumes		During FY25, cargo volumes are expected to range from 460mmt to 480mmt, with revenue projected to be between INR290b and INR310b.

				EBIDTA is estimated to be in the range of INR170b to INR180b, with a net debtto-EBITDA ratio of 2.2-2.5x.		EBIDTA is estimated to be in the range of INR170b to INR180b, with a net debtto-EBITDA ratio of 2.2-2.5x.		APSEZ expects EBITDA to be in the range of INR170b to INR180b, with a net debt-to-EBITDA ratio of 2.2-2.5x		EBITDA margins for international operations are expected to remain around 30% (USD)

				APSEZ has a capex target of INR115b in FY25, of which ~INR74b will be for the Ports business (incl. marine services capex), INR23b for the Logistics business, and ~INR15b for renewables (for decarbonization), under which the company plans to build 1,000MW of renewable power sources with a combination of both solar and wind. Solar panels are imported from China.		APSEZ has a capex target of INR115b in FY25, of which ~INR74b will be for the Port business (incl. marine services capex), INR23b for the Logistics business, and ~INR15b for renewables (for decarburization), under which the company plans to build 1,000MW of renewable power sources with a combination of both solar and wind. Solar panels are imported from China.		APSEZ has a capex target of INR115b in FY25 (INR40b spent in 1HFY25), of which ~INR74b will be for the port business (incl. marine services capex), INR23b for the logistics business, and ~INR15b for renewables (for decarburization), under which the company plans to build 1,000MW of renewable power sources with a combination of both solar and wind. Solar panels are imported from China.		Management has raised its EBITDA guidance for FY25 to INR 188-189b (earlier guidance was INR 170-180b) with a net debt-to-EBITDA ratio of 2.2-2.5x. The increase is despite no change in the tonnage guidance or revenue guidance. The focus on value-added solutions is aiding to higher margins which is leading to an improved outlook on EBITDA

				Logistics business capex will be focused on last-mile connectivity, mainly trucking and warehousin				Established a ‘Strategic Command Center’ in Ahmedabad to optimize logistics, improve turnaround time, and enhance customer experience.		The container business remains a key driver of market share gains and is expected to sustain growth into FY26.

				The management does not expect significant cargo volumes from Sri Lanka in FY25.

				The management guided that the commodity mix and ports mix are crucial for capturing maximum growth, aiming for a balanced growth of 10-15% in cargo volumes in FY25.



		Logistics business		Logistics revenues grew 5% YoY to INR5.6b. EBITDA margins stood at 18.7% in 4QFY24 (24.8% in 4QFY23). Revenue growth in the logistics business was in line with cargo growth, although some agri-silos contracts with pending renewal have experienced reduced billing		Logistics revenues grew 13% YoY to INR5.6b. EBITDA margins stood at 25% in 1QFY25 (28% in 1QFY24).		Logistics revenues grew 22% YoY to INR5.9b. EBITDA margins stood at 27% in 2QFY25 (30% in 2QFY24).		Logistics revenue grew 31% YoY to INR6.9b. EBITDA margin stood at 23% in 3QFY25 (28% in 3QFY24).

				ALL achieved its highest-ever Rail (+19%) and GPWIS (+40%) volumes in FY24.		The total number of rakes at the end of Jun’24 increased to 131 (127 rakes at the end of Mar’24).		Margins are expected to improve going forward as scale increases. The company is significantly using Railway transportation as against roads to improve efficiency and handle larger volumes.		The total number of rakes at the end of Dec’24 increased to 132 (127 rakes at the end of Mar’24).

				The count of MMLP has risen to 12 with the addition of Loni ICD, Valvada ICD and Virochannagar MMLP. Construction of Hyderabad MMLP has been initiated.		The total warehousing capacity at the end of Jun’24 expanded to 2.9m sq. ft. APSEZ created a new trucking vertical to focus on last-mile connectivity, operating a fleet of 937 trucks as of Jun’24, with a strategy primarily focused on an asset-light model.		The total number of rakes at the end of Sep’24 increased to 132 (127 rakes at the end of Mar’24).		The total warehousing capacity at the end of Dec’24 expanded to 3.1m sq. ft

				The total number of rakes at the end of Mar’24 increased to 127 (115 rakes at the end of Dec’23).				The total warehousing capacity at the end of Sep’24 expanded to 3.1m sq. ft		Started Trucking Management Solution (TMS), a technology platform that acts as a transformational marketplace plus fulfillment solution to streamline the supply chain for customers.

				The total warehousing capacity in FY24 expanded to 2.4m sq. ft. with the inclusion of warehouses in NRC and Indore. Construction of ~0.2m sq. ft. of warehouses at Palwal (Phase 1) has been completed.				It established a Logistics ‘Strategic Command Centre’ in Ahmedabad. This center acts as a primary information hub for all logistics operations.

				During FY24, APSEZ initiated a trucking business segment, deploying 900 trucks to offer last-mile connectivity for customers from ports, inland container depots (ICDs), and customer premises

				in the logistics business, initiatives include adding two more MMLP in North India and Mumbai (to be commissioned in the next two to three years), and increasing the rake count from 127 to 300 by FY28, primarily driven by GPWI and followed by the container business.

		Port Vertical		APSEZ reached a record quarterly cargo volume of 108.8 MMT (+26% YoY), with Mundra, its main port, achieving the highest-ever monthly volume for any Indian port in 4Q. Volumes at Mundra increased 19% YoY and EBITDA margin stood at 61% in 4QFY24 vs. 57% in 4QFY23.		During the quarter, APSEZ recorded 109mmt of cargo volume, up 8% YoY, driven mainly by 18% YoY growth in container volumes and 11% YoY growth in liquids and gas. The company saw a temporary disruption at Gangavaram Port, resulting in a loss of 5.7mmt, but this has now been fully restored.		During the quarter, APSEZ recorded 111mmt of cargo volume, up 10% YoY, driven mainly by 19% YoY growth in container volumes		APSEZ completed the acquisition of a 95% stake in Gopalpur Port, enhancing its presence along the Eastern coast of India. As a deep-draft, a multi-cargo port plays an important role in supporting the growth of mineral-based industries in its hinterland.

				The proportion of non-Mundra domestic ports in the overall cargo distribution increased to 56% in FY24 from 54% in FY23		Mundra recorded its highest-ever quarterly volume of 51.5mmt (up 23% YoY) and EBITDA margin stood at 69% (vs. 65% in 1QFY24). The proportion of nonMundra domestic ports in the overall cargo distribution increased to 47% in 1QFY25 from 41% in 1QFY24		Mundra recorded quarterly volume of 50mmt (up 12% YoY) and EBITDA margin stood at 70% (vs. 65% in 1QFY24).		Completed acquisition of 80% stake in Astro Offshore group. This investment is in line with the company’s strategy to increase its footprint in the global marine service market.

				With the acquisition of Gopalpur and Karaikal ports, the total count of ports in India portfolio increased to 15 with total capacity of ~627 MMT as of Mar’24.		APSEZ signed a 30-year concession with the Tanzania Ports Authority to manage Container Terminal 2 (CT2) at Dar es Salaam Port, which has a 1m TEU capacity		APSEZ completed the Gopalpur Port acquisition and acquired an 80% stake in Astro Offshore, adding 26 offshore support vessels. Gopalpur Port will significantly contribute to 2HFY25 volumes		APSEZ remains on track to commission the Colombo port by 2026 and expects trial volumes in 4Q.

				Domestic cargo growth was ~3x India’s growth rate, with 10 of the company’s domestic ports/terminals recording their highest-ever cargo volumes in FY24.		APSEZ received a letter of Intent (LOI) for a five-year operation and maintenance contract for the container facility at Netaji Subhas Dock, Syama Prasad Mookerjee Port, Kolkata. As the largest container terminal on India's eastern coast, it handled 0.63m TEUs in FY24. APSEZ's involvement is expected to create synergies with upcoming transshipment hubs at Vizhinjam and Colombo.		Vizhinjam Port will start contributing in Oct’24, with full capacity utilization expected only from FY26 onward.		New volumes from Vizhinjam, Gopalpur, and Tanzania ports will further boost growth. Vizhinjam port commenced commercial operations, post extensive trials. Tanzania and Gopalpur ports are expected to handle ~1 MMT of monthly volumes from January 2025

				Additional growth in the Ports segment will be driven by Vizingham port, which is planned to be a transshipment terminal and a major EXIM cargo port in the coming years		With the acquisition of Gopalpur and Karaikal ports, the total count of ports in India portfolio increased to 15 with total capacity of ~627mmt as of Mar’24.		APSEZ secured a 30-year concession to operate Container Terminal 2 at Dar es Salaam Port, Tanzania, and signed a 5-year O&M contract for Netaji Subhash Dock, Kolkata.		Adani Ports aims to expand its market share over the next five years through both organic and inorganic growth.

				Regarding the impact of the Red Sea issue on FY25 volume guidance, the management has stated that the company is not facing any challenges and any risks are covered by additional opportunities. APSEZ demonstrated resilience to the Red Sea issue, with a 12% YoY volume growth reported in Apr’24		Gopalpur will start contributing to volumes in 2Q. Vizhinjam Port will start contributing in Oct’24, with full capacity utilization expected only from FY26 onward.				The company is leveraging its port network to drive growth in the logistics business and will invest in ICDs, warehousing, and trucking expansion.

						Tension in the Middle East and its impact on Haifa: APSEZ teams are highly engaged, and ports are running 24/7. The challenges at Haifa Port are due to geopolitical sanctions on Israel. Some countries have stopped cargo shipments to Haifa, but car imports into Israel have increased significantly, allowing the company to capture car cargo volumes.				Domestic port acquisition opportunities are limited, but the company remains open to opportunities as they arise

										Lower margins at Krishnapatnam and Gangavaram were due to lower coal volumes, but business at Gangavaram is ramping up.

										Gopalpur handled 1.3 MMT, with higher revenue due to other income sources; normal realizations are expected to return

		Operational highlights		APSEZ domestic cargo volumes grew 21% YoY vs. 7.5% growth in India’s cargo volumes in FY24.		APSEZ domestic cargo volumes grew 9% YoY vs. 4% growth in India’s cargo volumes in 1QFY25		APSEZ’s domestic cargo volumes grew 8% YoY vs. 4% growth in India’s cargo volumes in 2QFY25.		APSEZ domestic cargo volumes grew 4% YoY to 113mmt. APSEZ clocked 332mmt (+7% YoY) cargo volume in 9MFY25 led by growth in containers (+19% YoY), liquids and gas (+8% YoY) and dry and dry bulk cargo (iron ore, limestone, minerals, coking coal, etc.), partially offset by the decline in imported non�coking coal.

				A 26% YoY increase in cargo volume drove 19% YoY revenue growth to INR68.9b in 4Q. Domestic ports EBITDA margin expanded ~150bp, resulting in a 24% YoY EBITDA growth to INR40.4b.		In 1QFY25, port revenues rose 13% YoY to INR55.4b and EBITDA margins stood at 72% (flat YoY). Logistics revenues grew 13% YoY to INR5.6b and EBITDA margins stood at 25% (vs. 28% in 1QFY24).		Despite Middle Eastern geopolitical tensions, Haifa Port operates 24/7 with increased car cargo volumes.		In 3QFY25, port revenue rose 8% YoY to INR59.9b and the EBITDA margin stood at 73% (+200bp YoY). Logistics revenues grew 31% YoY to INR6.3b and EBITDA margins stood at 23% (vs. 28% in 3QFY24).

				In 4Q, ports revenue grew 24% YoY to INR54.7b and EBITDA margins stood at 70% (flat YoY). Logistics revenue grew 5% YoY to INR5.6b and EBITDA margins stood at 18.7% (vs. 24.8% in 4QFY23).		The net debt-to-EBITDA ratio improved to 2.1x from 2.3x in Mar’24 despite a capex of INR20b		The company is targeting higher market share in key commodities (e.g., iron ore and fertilizer). India’s total port capacity is expected to reach 10,000 MTPA by 2047, from the current 2,500 MTPA		The net debt-to-EBITDA ratio stood at 2.1x from 2.3x in Mar’24. As of Dec’24, gross debt was INR450b, net debt was INR 380b, and short-term debt was INR23b

				Net debt stood at ~INR387b at the end of 4QFY24 (INR399b at the end of FY23). The net debt-to-EBITDA ratio improved to 2.3x from 3.1x in Mar’23, despite a capex of INR74b.		In 1QFY25, APSEZ managed ~27% of the country’s total cargo and ~46% of container cargo		APSEZ achieved 220 MMT of cargo volume in 1HFY25 (+9% YoY) mainly due to a 19% YoY growth in container volumes.		In 9MFY25, APSEZ managed ~27.2% (up from 26.5% in FY24) of the country’s total cargo and ~45.2% of container cargo (up from 44.2% in FY24).

				In FY24, APSEZ handled ~27% of the country’s total cargo and ~44% of container cargo. Further, APSEZ recorded revenue growth of 28% YoY in FY24 to INR267b, supported by 30% YoY growth in ports revenue and 19% YoY growth in logistics business.				In 2QFY25, port revenues rose 12% YoY to INR56.4b and EBITDA margins stood at 72% (flat YoY). Logistics revenues grew 22% YoY to INR5.9b and EBITDA margins stood at 27% (vs. 30% in 2QFY24).		Of the INR 75b capex in 9MFY25, 20% was allocated to non-port investments, while the rest focused on ports.

				APSEZ has declared a dividend of INR6 per share in FY24, with a total payout of INR13b. The management has guided for dividend payout of ~20%				The net debt-to-EBITDA ratio improved to 2x from 2.1x in Sep’24 despite a capex of INR40b in 1HFY25.		Container volumes grew 14-15% YoY in 9M FY25, outpacing the 7-8% growth in all-India container volumes, leading to market share gains.

								In 2QFY25, APSEZ managed ~27% of the country’s total cargo and ~45% of container cargo.		The trucking business operates at ~10% margins, while traditional logistics had 28% margins in 3Q FY25. The introduction of new services like trucking has impacted logistics margins YoY, but the segment continues to grow

										Focus continues to be a transport utility with Logistics being an integral part of the business





Dataset

		Amount in INR Crore, Except Per Share		Q1FY23		Q2FY23		Q3FY23		Q4FY23		Q1FY24		Q2FY24		Q3FY24		Q4FY24		Q1FY24		Q2FY25		Q3FY25				FY19		FY20		FY21		FY22		FY23		FY24		FY25E		FY26E		FY27E

		Portwise Volume Handled (MMT)

		    Mundra Port		42.5		38.8		35.5		38.5		41.5		44.4		47.8		45.9		51.1		49.9		48.8				137.31		139.19		144.40		150.30		155.40		179.60		201.28		216.54

		    Krishnapatnam Port		12.3		12.7		10.2		12.9		16.1		13.2		14.2		15.6		15.4		14		12.6								19.80		40.20		48.20		59.20		61.69		68.01

		    Dhamra Port		8.7		8.4		7		7.1		9.9		9.9		11.3		11.7		11.9		11.5		11.4				20.67		29.71		32.38		33.50		31.20		42.80		45.01		48.44

		    Hazira Port		6.7		6		6.2		6.2		6.7		7.3		6.3		6.1		6.8		6.8		7.1				19.58		21.63		21.95		24.90		25.30		26.40		28.52		30.02

		    Katupalli Port		2.7		3		2.9		3		3		2.8		2.8		3.4		3.6		3.8		3.1				8.93		10.86		8.78		7.40		11.50		11.90		15.34		16.33

		    Dahej Port		3.2		3.7		2		2.4		2.6		3		2.8		2.8		2.9		2.4		2.5				9.07		6.37		5.86		8.10		11.40		11.20		12.01		12.64

		    Karaikal Port																2.9		3.2		2.7		3.2														12.30		13.44		14.48

		    Gangavaram Port						6.5		8.6		9.3		8.7		9.4		9.8		4.6		6.9		7.3												32.50		37.20		34.47		38.55

		    Terminals at Major Port		5.62		5.5		4.9		5.01		6.3		5.8		7.7		8.1		7.15								12.18		15.23		14.11		18.20		21.04		27.80		28.71		30.27

		    Logistics																						

		    Harbour Services																						

																																										

		  Cargo Port Volume (MT)																																								

		    Mundra Port		90.89		18.61		75.43		86.3		101.4		101.2		108.62		108.7		109		111		112.5				208		223		247		282.37		339.2		419.9		463.9		514.6

		      Container		42.5		38.8		35.5		38.5		41.5		44.4		47.8		45.9		51.1		49.9		48.8				137.31		139.19		144.4		150.3		155.4		179.6		201.3		216.5

		      Dry		24.5		24.5		24		26.3		25.8		27.8		28.6		29.2		31.7		31.2		31.4				66.38		70.3		82.6		95		99.3		111.4		118.9		126.4

		      Liquid (Incl. Crude)		10.7		8.2		5.4		5		8.1		8.8		12.1		10.3		11.4		10.2		9.7						44.1		38		29		29.4		39.5				

		    Krishnapatnam Port		7.3		6.1		6.1		7.2		7.6		7.8		7		6.4		8		8.5		7.7						24.8		23.8		26.3		26.7		28.7		31.4		32.9

		      Dry		12.3		12.7		10.2		12.9		16.1		13.2		14.2		15.6		15.4		14		12.6								19.8		40.2		48.2		59.2		61.7		68.0

		      Container		11.9		12.1		9.2		11.9		15		12.1		13.2		14.8		14.4		13.3		11.9								16.3		36.3		45.1		55.1		61.8		69.2

		      Liquid		0.2		0.5		0.6		0.6		0.7		0.5		0.4		0.2		0.3		0		0								2.7		2.4		1.6		1.8		1.8		1.8

		    Dahej Port		0.3		0.1		0.4		0.4		0.4		0.7		0.6		0.6		0.7		0.7		0.7								0.8		1.5		1.5		2.3		2.5		3.1

		      Coal		3.2		3.7		2		2.4		2.6		3		2.8		2.8		2.9		2.4		2.5				9.07		6.37		5.86		8.1		11.4		11.2		12.0		12.6

		      Dry Cargo		2.4				1.5		1.9		1.8		2.2		2.3		2.4		2.3		2		2.5				7.05		0		0		5.5		9		8.7				

		    Hazira Port		0.8				0.6		0.4		0.7		0.8		0.5		0.4		0.6		0.4		0.3						6.37		5.86		2.6		2.3		2.4				

		      Dry		6.7		6		6.2		6.2		6.7		7.3		6.3		6.1		6.8		6.8		7.1				19.58		21.63		21.95		24.9		25.3		26.4		28.5		30.0

		      Container		3.4		2.8		2.5		2.2		2.7		3		2.3		2.1		2.8		2.9		2.9						9.2		8.8		11.5		11.1		10.1		11.2		11.5

		      Liquid		2.1		2.1		2.3		2.8		2.9		3.2		2.9		3		2.9		2.8		3				8.3		8.9		9.6		9.2		9.2		12		12.8		14.2

		    Katupalli Port		1.2		1.1		1.4		1.2		1.1		1.2		1.1		1.1		1.1		1.1		1.2				2.95		3.5		3.5		4.2		5		4.4		5.0		5.0

		      Dry		2.7		3		2.9		3		3		2.8		2.8		3.4		3.6		3.8		3.1				8.93		10.86		8.78		7.4		11.5		11.9		15.3		16.3

		      Container		0.1		0.2		0.2		0.3		0.2		0.2		0.2		0.1		0.3		0.2		0.2						0.6		0.6		0.7		0.8		0.7		0.9		1.1

		      Liquid		2.4		2.7		2.6		2.6		2.6		2.5		2.5		3.1		3.2		3.4		2.8				8.65		10.1		7.9		6.3		10.3		10.7		12.5		12.9

		    Dhamra Port		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.2		0.1		0.2		0.1						0.2		0.3		0.4		0.4		0.6		0.6		0.6

		      Dry		8.7		8.4		7		7.1		9.9		9.9		11.3		11.7		11.9		11.5		11.4				20.67		29.71		32.38		33.5		31.2		42.8		45.0		48.4

		      Liquid		8.4		7.9		6.7		6.9		9.1		8.4		10.4		10.8		10.8		10.3		10.5						27		28.9		29.7		29.8		38.7		43.3		46.6

		    Terminals at Major Port		0.4		0.5		0.3		0.2		0.8		1.5		0.9		0.9		1.1		1.2		0.9						2.7		3.4		3.8		1.4		4.1		4.5		4.6

		      Dry		5.62		5.5		4.9		5.01		6.3		5.8		7.7		8.1		7.15								12.18		15.23		14.11		18.2		21.04		27.8		28.7		30.3

		      Container		3.2		3.4		3.1		3.1		3.9		3.2		4.1		3.6		3.7										13.3		11.2		11.2		12.8		14.8		14.7		15.3

		      Liquid		2.4		2.1		1.8		1.9		2.3		2.6		3.5		4.5		3.4								0.83		1.9		2.9		7		8.2		12.9				

		    Gangavaram Port		0.02		0		0		0.01		0.03		0		0.04		0		0.05																0.04		0.08				

		      Coal						6.5		8.6		9.3		8.7		9.4		9.8		4.6		6.9		7.3												32.5		37.2		34.5		38.6

		      Other						4.2		5.6		6		5.2		6.1		6.2		3		4.2		7.1												21		23.5		22.4		23.7

		    Karaikal Port						2.3		3		3.3		3.5		3.3		3.6		1.6		2.7		0.2												11.5		13.7		11.0		11.0

		      Coal																2.9		3.2		2.7		3.2														12.3		13.4		14.5

		      Other																2.7		2.8		2.2		3.2														10.6		11.0		12.0

																		0.2		0.4		0.5		0.4

		  Regional Breakdown

		  Mundra Port

		    Revenue		1255		1221		1378		1384		1427		1530		1887		1964		1890		1803		2184				5336		4643		4377		4688		5237		6807		8003		8709

		    EBITDA		819		748		979		789		926		1058		1244		1197		1304		1266		1645				3784		3016		2931		3000		3271		4425		5282		5760

		      EBITDA Margin (%)		65.3%		61.3%		71.0%		57.0%		64.9%		69.2%		65.9%		60.9%		69.0%		70.2%		75.3%				70.9%		65.0%		67.0%		64.0%		62.5%		65.0%		66.0%		66.1%

		  

		  Krishnapatnam Port

		    Revenue		590		608		482		661		843		663		745		745		816		767		668								978		1882		2341		2997		3176.1485168419		3561.6677801589

		    EBITDA		400		413		315		454		622		478		485		452		579		513		333								691		1297		1582		2036		2150.2248835311		2440.5216666823

		      EBITDA Margin (%)		67.8%		67.9%		65.4%		68.7%		73.8%		72.1%		65.1%		60.7%		71.0%		66.9%		49.9%								70.7%		68.9%		67.6%		67.9%		67.7%		68.5%

		  

		  Dahej Port

		    Revenue		171		193		120		130		140		168		169		158		158		155		155				421		329		292		424		614		635		690.3140213134		755.9795188977

		    EBITDA		119		136		74		82		94		119		113		96		106		103		97				269		194		178		277		411		423		461.0291891106		504.682121513

		      EBITDA Margin (%)		69.6%		70.5%		61.7%		63.1%		67.1%		70.8%		66.9%		60.8%		67.1%		66.5%		62.6%				63.9%		59.0%		61.0%		65.3%		66.9%		66.6%		66.8%		66.8%

		  

		  Hazira Port

		    Revenue		450		416		402		378		412		455		394		382		437		482		505				1106		1274		1287		1542		1645		1643		1819.7236769371		1985.6029599247

		    EBITDA		336		306		291		259		297		339		274		237		322		356		355				804		974		972		1160		1192		1146		1307.4170413754		1433.9496045122

		      EBITDA Margin (%)		74.7%		73.6%		72.4%		68.5%		72.1%		74.5%		69.5%		62.0%		73.7%		73.9%		70.3%				72.7%		76.5%		75.5%		75.2%		72.5%		69.8%		71.8%		72.2%

		  

		  Dhamra Port

		    Revenue		415		421		360		395		460		466		562		540		583		582		553				1106		1431		1489		1574		1592		2028		2235.3999331869		2455.9062972209

		    EBITDA		266		267		237		226		295		291		372		345		343		367		357				655		898		945		962		996		1303		1467.2527452431		1635.7884616792

		      EBITDA Margin (%)		64.1%		63.4%		65.8%		57.2%		64.1%		62.4%		66.2%		63.9%		58.8%		63.1%		64.6%				59.2%		62.8%		63.5%		61.1%		62.6%		64.3%		65.6%		66.6%

		  

		  Logistics Port

		    Revenue		360		361		490		533		507		483		529		560		571		588		693				583		964		958		1208		1744		2079		2374.7277076319		2894.1198010841

		    EBITDA		96		116		142		132		142		146		146		105		144		737		161				90		234		226		320		487		540		654.687967222		779.6884223679

		      EBITDA Margin (%)		26.7%		32.1%		29.0%		24.8%		28.0%		30.2%		27.6%		18.8%		25.2%		125.3%		23.2%				15.4%		24.3%		23.6%		26.5%		27.9%		26.0%		27.6%		26.9%

		  

		  Kattupalli Port

		    Revenue		66		71		77		85		80		77		88		95		108		111		98				211		265		231		195		299		340		414.6318760457		453.8031471606

		    EBITDA		35		43		46		54		52		47		58		57		71		75		63				122		160		135		98		178		214		266.7824176164		293.4456738384

		      EBITDA Margin (%)		53.0%		60.6%		59.7%		63.5%		65.0%		61.0%		65.9%		60.0%		65.7%		67.6%		64.3%				57.8%		60.4%		58.4%		50.3%		59.5%		62.9%		64.3%		64.7%

		  

		  Harbour Services

		    Revenue		582		637		591		608		652		668		708		709		802		831		827				1263		1442		1408		1797		2419		2737		3071.7559427743		3463.915111749

		    EBITDA		490		565		509		521		571		584		615		619		714		737		715				1127		1284		1266		1548		2086		2388		2701.4488762997		3041.7366373955

		      EBITDA Margin (%)		84.2%		88.7%		86.1%		85.7%		87.6%		87.4%		86.9%		87.3%		89.0%		88.7%		86.5%				89.2%		89.0%		89.9%		86.1%		86.2%		87.2%		87.9%		87.8%

		  

		  Terminals at Major Port

		    Revenue		154		150		127		116		171		168		180		179		195		155						284		372		362		466		547		698		644.6961771845		622.3185817003

		    EBITDA		51		48		20		12		44		50		39		46		67								-23		57		68		105		131		184		193.3386342966		198.2632110365

		      EBITDA Margin (%)		33.1%		32.0%		15.7%		10.3%		25.7%		29.8%		21.7%		25.7%		34.4%								-8.1%		15.3%		18.8%		22.5%		23.9%		26.4%		30.0%		31.9%

		  

		  Gangavaram Port

		    Revenue		409						371		384		391		399		419		162		247		286										1206		1529		1604		1629.152712949		1784.0117147743

		    EBITDA								259		260		270		266		261		73		199		21										796		1013		1056		969.1307008859		1185.1821637917

		      EBITDA Margin (%)								69.8%		67.7%		69.1%		66.7%		62.3%		45.1%		80.6%		7.3%										66.0%		66.3%		65.8%		59.5%		66.4%

		  

		  Karaikal Port

		    Revenue																146		180		136		152														622		724.0539984141		797.7688133411

		    EBITDA																95		139		231		113														431		534.4606057163		596.3689592117

		      EBITDA Margin (%)																65.1%		77.2%		169.9%		74.3%														69.3%		73.8%		74.8%





Price Target

				Ticker		ADSEZ IN Equity		As of Date:		2/10/25



				Buys %		100.0%		Total Buys		17

				Holds %		0.0%		Total Holds		0

				Sells %		0.0%		Total Sells		0

				Rating		4.82		Currency		INR

				Target Price		1568.80		Last Price		1144.20

				Return Potential		37.1%		LTM Return		-8.0%



				Firm Name		Analyst		Recommendation		Target Price		Date

				Goldman Sachs		Pulkit Patni		buy		1560.00		2/3/25

				HSBC		Parash Jain		buy		1600.00		2/3/25

				Phillip Securities		Vikram Suryavanshi		buy		1590.00		2/2/25

				Morgan Stanley		Girish Achhipalia		Overwt/In-Line		1415.00		1/31/25

				Kotak Securities (Institutional Equiti		Aditya Mongia		buy		1570.00		1/31/25

				Avendus Spark		Bharanidhar Vijayakumar		buy		1450.00		1/31/25

				Elara Capital		Ankita Shah		buy		1700.00		1/31/25

				Incred Research Services Pvt Ltd		Rajarshi Maitra		add		1500.00		1/31/25

				Jefferies		Lavina Quadros		buy		1440.00		1/30/25

				Bernstein		Nikhil Nigania		outperform		1487.00		1/30/25

				Motilal Oswal Securities Ltd.		Alok Deora		buy		1400.00		1/30/25

				Axis Capital		Sumit Kishore		buy		1568.00		1/30/25

				Nuvama (formerly Edelweiss)		Achal Lohade		buy		1870.00		1/30/25

				BNP Paribas Exane		Priyankar Biswas		outperform		1618.00		1/30/25

				Ventura Securities Ltd		Team Coverage		buy		1674.00		1/10/25

				CLSA		Bharat Parekh		accumulate		1764.00		12/25/24

				Prabhudas Lilladher Pvt.		Tushar Chaudhari		not rated				12/2/24

				Icici Securities (Institutional)		Mohit Kumar		not rated				12/2/24

				Equirus Securities Private Limited		Shreyans Mehta		add		1738.00		8/1/24

				Antique Stock Broking Ltd		Pranav Furia		not rated				6/18/24

				Nomura		Umesh Raut		buy		860.00		1/17/24

				ISS-EVA		Team Coverage		sell				5/23/23

				ICICIdirect.com (Retail)		Bharat Chhoda		buy		800.00		4/12/23

				ULJK Financial Service		Team Coverage		buy		940.00		1/17/22

















































































































































































































































































































































































































































































































































image1.png

adani | fossn







Investment Idea

Company Overview

4

e s
4t INVESTMENTZE

By Asit C. Mehta
A Pantomath Group Company

Adani Ports and Special Economic Zone (ADANIPORTS) is India’s largest private-sector port operator, headquartered in Ahmedabad.
With 15 domestic ports (capacity of “633 MMT) and growing international operations spanning Israel, Tanzania, and Sri Lanka, it
offers a comprehensive logistics ecosystem that includes multi-modal connectivity (rail and road), modern warehousing, and
specialized marine services. Backed by 2,900+ employees, ADANIPORTS’ tech-driven approach integrates digital platforms, data
analytics, and automation to optimize throughput and enhance customer experiences.

The company’s operations seamlessly interconnect through four primary segments—Domestic Ports, International Ports, Logistics, and
SEZ & Port Development—each reinforcing the other to deliver an end-to-end, integrated value chain.
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ADANIPORTS has assembled a comprehensive marine fleet—encompassing 117 tugs, 28 dredgers, and 31 Offshore Support Vessels
(OSVs)—to provide a broad spectrum of critical services such as pilotage, mooring, diving, harbor towage, and ship-to-ship
operations. Through a combination of in-house deployment and third-party engagements, these assets enhance vessel turnaround
times and operating efficiencies across multiple ports. The addition of OSVs via ventures like Astro Offshore extends ADANIPORTS’
reach into global offshore markets (Middle East, Far East Asia, and Africa), underscoring its ambition to rank among the world’s
largest marine operators. This commitment to scale in maritime services aligns seamlessly with the company’s broader vision of
offering end-to-end solutions—from the moment a vessel approaches harbor to the final delivery of cargo at the customer’s

Marine & Logistics assets

doorstep.

Tugs 117
Dredgers 28

0SVs 31
Trains 132
MMLPs 12
Grain Silos 1.2 MMT
Warehousing 3.1 Mn. Sq. Ft
Trucking 936

Source: Company Reports

India’s leading third-party marine services provider
India’s largest capital dredging capacity

Tier-1 EPC and O&G customers

Largest private container train operator
Covering all key markets

Dominant player

State of the art Grade A warehousing

Asset-light model , launched Trucking Management Solution

ACMIIL | Investment Idea — Adani Ports and Special Economic Zone Ltd. (ADANIPORTS) www.investmentz.com 3



http://www.investmentz.com/
http://www.investmentz.com/

Investment Idea i* INVESTMENTZ:

F

By Asit C. Mehta
A Pantomath Group Company

Capacity and Global Presence Overview

Adani Ports and Special Economic Zone (ADANIPORTS) has evolved from its initial focus on Mundra in western India to a broad-based
network of 15 ports, collectively offering ~633 MMT of capacity. While Mundra (264 MMT) remains the largest gateway, facilities
such as Dhamra, Krishnapatnam, Gangavaram, and Karaikal have grown substantially, increasing the proportion of non-Mundra
cargo from 11% in FY14 to 56% in FY24. This shift indicates a deliberate strategy to diversify volumes and serve a wider range of

consumption and production centers across the country, culminating in a near balance between west-coast (361 MMT) and
east-coast (272 MMT) capacities.

East Coast — West Coast Parity

Growing share of non Mundra Cargo

100%,
=West mEast =West ®East = West ® East

FY14 FY19 FY24
= Mundra Non-Mundra

Source: Company Reports, ACMIIL Retail Research

Recognizing the importance of efficient inland transport, ADANIPORTS has aligned many of its ports with Dedicated Freight
Corridors, ensuring faster, more cost-effective movement of goods for domestic and international trade. In parallel, the company
has expanded its global footprint by operating ports in Haifa (Israel) and Tanzania, securing an operations and maintenance (O&M)
contract in Australia, and constructing a container terminal in Colombo (Sri Lanka). These international ventures target high-

potential maritime lanes, enabling ADANIPORTS to establish trade corridors that link its domestic port network with key regions
worldwide.

By focusing on both coast-to-coast coverage within India and select overseas locations, ADANIPORTS reduces reliance on any single
hub, diversifies cargo flows, and fortifies its standing as a globally oriented port operator. This integrated approach—coupled with
sustained capital investments and a commitment to advanced infrastructure—positions the company to further amplify operational
efficiencies and drive continued growth in global maritime trade.

India’s largest private port operator, building global presence
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Source: Company Reports, ACMIIL Retail Research
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Key Segment of Adani Ports

The company’s operations seamlessly interconnect through four primary segments—Domestic Ports, International Ports, Logistics,
and SEZ & Port Development—each reinforcing the other to deliver an end-to-end, integrated value chain

Domestic Ports

ADANIPORTS anchors its leadership in India through a network of strategically located ports such as Mundra, Krishnapatnam,
Gangavaram, and Gopalpur. With an overall capacity of ~633 MMT, these ports handle diverse cargo segments—including
containers, liquid, and dry bulk—supported by advanced automation and robust marine services to maximize throughput and
efficiency.

International Ports

Building on its domestic stronghold, ADANIPORTS has ventured overseas with significant investments in Haifa (Israel), Tanzania, and
Colombo (Sri Lanka). These initiatives diversify the company’s revenue streams and strengthen global trade links, positioning
ADANIPORTS as a key enabler of cross-border commerce.

Logistics

Beyond port operations, ADANIPORTS offers integrated logistics solutions encompassing rail and road connectivity, multi-modal
logistics parks, and extensive warehousing. Its fleet of over 130 rakes, combined with digital tools like real-time container tracking
and trucking platforms, ensures end-to-end supply chain visibility, higher productivity, and a seamless customer experience.

SEZ and Port Development

ADANIPORTS’ large land bank includes Special Economic Zones (SEZs) adjacent to select ports, offering customers an ecosystem for
manufacturing and export-oriented operations. Through continuous port development projects—ranging from berth expansions to
deep-draft facilities—the company drives industrial growth, fosters job creation, and fortifies India’s position as a global trade hub.

Revenue on Segment (INR Crore)
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Source: ACMIIL Retail Research, Company Reports
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India’s Port Sector: A Comprehensive Overview

India’s port and maritime ecosystem has undergone robust expansion and modernization over the past decade, driven by rising trade
volumes, policy initiatives like Sagarmala, and growing private-sector participation. Here is a detailed look at the sector’s key trends,
developments, and drivers:

1. Steady Throughput Growth

Rising Cargo Volumes: India’s all-port cargo throughput has increased from approximately 973 MMT in FY14 to about 1,539 MMT in
FY24, translating into an industry-wide CAGR of around 5%.

Trade Resilience: Despite global headwinds—such as the FY20 downturn and the pandemic—India’s overall exports rebounded to
record highs in FY23 and maintained an upward momentum into FY24, even as imports eased marginally. During April-December
2024, total exports (merchandise + services) stood at USD 602.6 billion (up 6% YoY), while imports reached USD 682.2 billion (up 6.9%
YoY).

India and Adani Port’s Throughput

All India Cargo Throughput All India and APSEZ domestic cargo volume
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Market share growth driven by operational excellence, cargo diversification and business model transformation

Source: Company Reports

Trade Deficit Dynamics: A faster pace of imports vis-a-vis exports widened the overall trade deficit from USD 69.7 billion (April-
December 2023) to USD 79.5 billion in the corresponding period of FY25. On the merchandise side alone, the trade deficit reached
USD 210.8 billion (April-December 2024) compared to USD 189.7 billion the previous year.

Moderate Export Growth, Robust Imports: Merchandise exports grew a modest to 322 USD Billion 1.6% YoY (April-December
2024), weighed down partly by lower petroleum product exports due to softer global commodity prices. In contrast, merchandise
imports expanded 5.2%, fueled by non-oil and non-gold imports - sign of robust domestic demand.

New Strategic Roadmap: With shifting global trade paradigms—marked by protectionism, uncertainty, and the need for
competitiveness-India aims to cut trade costs, upgrade infrastructure, and implement frictionless facilitation measures so exporters
can thrive in evolving supply chains.

Trends in merchandise trade
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Source: DGCIS, M/o Commerce & Industry
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2. Expanding Port Capacity and Improved Efficiency

Significant Capacity Additions: From April-November FY24 to the same period in FY25, India’s major ports added 3 MTPA vs. 21
MTPA of new capacity, underscoring the country’s focus on scaling port infrastructure to handle larger ships and higher volumes.

Faster Turnaround Times: The average container turnaround time at major ports dropped from 48.1 hours in FY24 to 30.4 hours in
FY25 (April-November). Enhanced berth productivity, deeper drafts, and digital systems all contributed to this efficiency gain.

Increased port capacity addition Reduction in average container turnaround time in major ports

21
48.1
< %]
o
= T
3
FY24 FY25 FY24 FY25 (Apr-Nov)
(Apr-Nov) (Apr-Nov)

Source: Ministry of Ports, Shipping and Waterways

3. Sagarmala and Allied Government Initiatives
* Sagarmala Programme: Launched to harness India’s coastline and waterways, Sagarmala is structured around five broad areas:
. Port Modernization (e.g., new berths, mechanized terminals)
. Port Connectivity (roads, rail links, Dedicated Freight Corridors)
. Port-Led Industrialization (coastal economic zones, industrial clusters)
. Coastal Community Development (fishing harbors, skill development)
. Coastal Shipping & Inland Water Transport

As of November 2024, the highest completion rates are seen in port modernization and port-led industrialization projects,
followed by strides in connectivity and inland water transport.
* Maritime India Vision 2030 & Maritime Amritkaal Vision 2047: India aims to rank among the top five global shipbuilding and repair
hubs by 2047. This includes infrastructure investments, policy frameworks for improved shipbuilding competitiveness, and greater
private-sector collaboration.
* Boosting Inland Waterways: With around 14,850 km of navigable waterways, India currently operates 26 inland routes spanning
over 4,800 km. Government efforts also extend to promoting river cruise tourism, highlighting the untapped potential of inland
transport for both cargo and passenger movement.

Progress in the Sagarmala programme (As on Nov 2024)

m Completed ®  Under Development Under Implementation

[%]
hd
o 3
R 2
5 6 57 32 63
—
a
G
(o]
o
=2

Port Modernisation Port Connectivity Port led Industrialisation Coastal Community Coastal Shipping

Development and IWT

Source: Ministry of Ports, Shipping and Waterways
Note: IWT stands for Inland water transport
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4. Role of Private Operators and ADANIPORTS’ Outperformance

Largest Private Port Operator: Within this expanding landscape, Adani Ports and Special Economic Zone (ADANIPORTS) has
outpaced overall industry growth (5% CAGR), registering a 14% CAGR over the FY14—FY24 period. Its cargo volumes rose from 113

MMT in FY14 to 420+ MMT in FY24.

Market Share Gains: By FY24, ADANIPORTS had captured 27% of India’s total cargo throughput—up from 10% in FY13—and
consistently handles around 45% of India’s containerized traffic.

Market Share of APSEZ (%)
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Source: Company Reports

Operational Excellence and Cargo Diversification: ADANIPORTS’ success stems from continuous infrastructure upgrades,
deployment of modern equipment, and expansion across multiple cargo categories—containers, liquid, LNG, dry bulk, etc.—thus

reducing dependence on any single segment.

Logistics Integration: In-house rail connectivity, truck management solutions, and extensive warehousing facilities give
ADANIPORTS an end-to-end supply-chain offering, aligning with India’s larger multimodal framework under programs like Gati

Shakti.

Port Advocacy: Beyond infrastructure, ADANIPORTS collaborates on port-led initiatives—deepening drafts for larger vessels, setting
up specialized terminals, and incorporating sustainability practices (e.g., mangrove afforestation, green energy usage).

Overall, India’s maritime sector is on a solid upward trajectory. Continuous capacity creation, improved efficiency, and integrated
government and private-sector efforts are reshaping India’s ports into world-class facilities. As the country’s trade volumes rise and
infrastructure matures, ports—supported by forward-looking policy frameworks—will remain linchpins of India’s economic and

industrial expansion.
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Investment Rationale

1. Market Leadership and Growing Cargo Share

* ADANIPORTS is India’s largest private port operator, handling ~420 MMT in FY24 and reaching 332 MMT in the first
nine months of FY25—growing faster than the broader Indian cargo market with a nationwide presence currently
spread over 15 ports.

* It has achieved approximately 27% share of the country’s cargo market and ~45% container market share,
demonstrating the company’s capacity for outpacing industry growth. Recent cargo data shows a consistent uptick
driven by container volumes and liquids/gas, underlining resilience in varied trade environments.

2. Integrated Port-Logistics Ecosystem

* Beyond ports, ADANIPORTS offers end-to-end logistics solutions through multi-modal connectivity (rail, road, and
warehousing).

* lts logistics segment has sustained robust growth—reflected in container volumes and bulk cargo gains—while new
platforms like Trucking Management Solution (TMS) further integrate customer supply chains.

* This multi-pronged approach helps reduce overall logistics costs, a key advantage for customers seeking efficient
cargo handling.

3. Strategic Acquisitions and International Expansion

* Active M&A moves, such as Gopalpur Port acquisition and a stake in Astro Offshore (offshore support vessels),
expand the cargo portfolio and marine services.

* Internationally, investments in Haifa (Israel), Dar es Salaam (Tanzania), and a new container terminal in Colombo (Sri
Lanka) position ADANIPORTS to capture growing global trade flows and establish transshipment hubs. These
expansions diversify business risk while increasing revenue potential from overseas operations.

4. Capacity Enhancements and Strong Financial Profile

* Domestic port capacities stand at ~633 MMT, and planned projects at Vizhinjam, Gangavaram, and Haldia point to
further expansions.

* The company has raised its FY25 EBITDA guidance to INR 18,800-18,900 crore on the back of healthy cargo
projections (460-480 MMT). A declining net-debt-to-EBITDA ratio (2.1x in 9MFY25 vs. 2.3x in FY24) underscores
prudent capital management and ample headroom for growth investments.

5. Visibility on Growth and Earnings

* Consensus forecasts point to robust top-line and bottom-line growth, with revenue, EBITDA, and PAT expected to
rise at double-digit CAGRs over the next few years. Growing cargo volumes, high-margin port operations, and
evolving logistics services support these numbers. Rating agencies (ICRA, India Ratings) have reaffirmed high-grade
credit ratings, reflecting confidence in ADANIPORTS’ liquidity and balance-sheet strength.

* ADANIPORTS exhibits steady top-line growth(five year CAGR at 19.6%) with stable EBITDA margins (~60%+).

6. Integrated Logistics Model Boosting Cost Efficiencies

* With 3.1 million sq. ft. of warehousing space, 132 rakes, and 900+ trucks, ADANIPORTS offers a seamless cargo-to-
delivery solution—further amplified by the Trucking Management Solution (TMS).

* Targeting a 3x expansion in logistics capacity by FY29, the company aims to capture additional value from all stages
of the supply chain, translating into higher margins and customer stickiness.

7. Focus on Sustainability and Governance

* Large-scale mangrove afforestation, renewable energy integration, and top-tier ESG rankings demonstrate
ADANIPORTS’ commitment to responsible growth.

* This approach appeals to global investors and customers increasingly prioritizing environmental and social criteria in
port operations.
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Financials

T e e e
Adani Ports And Special Economic Zone Ltd. 233511 19.6%

JSW Infrastructure Ltd 259.3 54453 29.6% 170 106

Gujarat Pipavav Port Ltd 136.17 6583 6.9% - -

e [ e

Adani Ports And Special Economic Zone Ltd. 26711 29153 32694

JSW Infrastructure Ltd 3763 4538 5510 5.4 6.6 7.4
Gujarat Pipavav Port Ltd 921 - - 7.1 - -

FY24 FY25E FY26E FY24 FY25E FY26E

Adani Ports And Special Economic Zone Ltd.

JSW Infrastructure Ltd 6.3 5.6 4.8 44.6 35.3 31.7

Gujarat Pipavav Port Ltd 4.4 2.9 2.8 30.1 = =

Adani Ports And Special Economic Zone Ltd. 14.3 16.0%
JSW Infrastructure Ltd 26.5 20.4 19.5 19.2%
Gujarat Pipavav Port Ltd 16.1 - - 14.8%

Source: Bloomberg Estimates, as on 21t Feb 2025

Direct Comparison

Current Capacity 170 MMT 627 MMT 7.35-8.35 MMT (Tentative)
Number of Ports/Terminals 10 15 1

International Exposure Yes Yes No

Key Customers 63% from JSW Group Diversified Maersk Line (23% of revenues)

Brownfield expansions,

. . Liquid cargo, RoRo operations
international ventures q g P

Strategic Focus Capacity expansion, diversification

Parent Company JSW Group Adani Group APM Terminals (44.01% stake)

Source: Company Reports
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Story in Charts (Values in INR Crore.)
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Financial Statements

Condensed Consolidated Income Statement

Revenue from Operations 20852 26711 29153 32694 35934
Operating Expenses 5655 7116 7767 8710 9574
Employee Benefits Expense 1178 1896 2070 2321 2551
Other Expenses 1186 1834 2002 2245 2467
Other Income 1553 1499 1370 1537 1689
Finance Costs 4249 2846 2678 2608 2583
/'ifnpgf;;":tt'l‘;rr“ :’)’(gense 3425 3888 4226 4534 4576
Profit Before Tax 5487 10094 12358 13563 15615
Tax Expense 96 1990 2436 2674 3078
zgrlﬁcjgemrzmn 5309 8111 9876 10846 12537
EPS 24.6 37.5 45.7 50.2 58.0
Source: Company Reports, ACMIIL Retail Research
Ratio Analysis
Enterprise Value 184733 331530 274655 273804 272965
EV/EBITDA 14.4 20.9 15.3 14.3 12.9
Price to FCFF 66.5 48.3 33.2 325 28.3
PE 25.7 35.7 23.8 21.7 18.8
PB 2.9 5.3 3.8 3.4 3.0
ROE 11.9% 16.0% 16.9% 16.4% 16.8%
ROA 5.0% 6.9% 8.2% 8.5% 9.3%
ROCE 9.1% 11.7% 11.9% 11.9% 13.6%
Interest Coverage Ratio 2.2 4.2 5.1 5.6 6.4
Asset Coverage Ratio 1.7 1.9 2.1 2.2 2.4
FCFF 2053 6003 7094 7245 8328
Total Debt 52569 49304 47710 47235 46671
Cash & Cash Equivalents 4334 7632 8510 8887 9161
Net Debt 48234 41672 39200 38349 37510
Debt/Equity 1.1 0.9 0.8 0.7 0.6
Source: Company Reports, ACMIIL Retail Research
Condensed Consolidated Cash Flow Statement
Cash from Operating Activities
Net Income 5309 8111 9876 10846 12537
Depreciation & Amortization 3425 3888 4226 4534 4576
Non-Cash Items 3074 2039 2557 2298 2427
Chg in Non-Cash Work Cap -818 -646 119 -41 -27
Cash from Operating Activities 10990 13392 16778 17636 19513
Cash from Investing Activities -21021 -8130 -13991 -15483 -16905
Cash from Financing Activities -363 -4992 -2557 -1611 -1903
Net Changes in Cash -10394 271 229 543 704
Begininng Cash and Cash Equivalents 8653 1121 1576 1805 2348
Ending Cash and Cash Equivalents 1121 1576 1805 2348 3052

Source: Company Reports, ACMIIL Retail Research
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ASSETS

Non-Current Assets

Net Block 81359
Financial Assets 9333
Deferred Tax Assets(net) 2200
Other Non-Current Assets 4275
Total Non Current Assets 97167
Current Asset

Inventories 452
Financial Assets 14038
Other Current Assets 1165
Total Current Assets 15655
TOTAL ASSETS 114763
EQUITY AND LIABILITIES

TOTAL EQUITY 46917
LIABILITIES

Non-Current Liabilities

Financial Liabilities 49527
Provisions 1216
Deferred Tax Liabilities (net) 3425
Other Non-Current Liabilities 1149
Total Non-Current Liabilities 55316
Current Liabilities

Financial Liabilities 8980
Other Current Liabilities 1809
Provisions 187
Current Tax Liabilities (net) 31
Total Current Liabilities 11009
TOTAL LIABILITES 67846
TOTAL EQUITY AND 114763

LIABILITY

By Asit C. Mehta

A Pantomath Group Company

Condensed Consolidated Balance Sheet

88791 93784
5670 7520
1919 1433
5065 3221

101446 105958
438 428

15671 15558
1177 1024

17286 17010

118918 122968

54543 62011

40976 46668
1101 1158
4170 3797
1665 1407

47912 53031

14356 5945
1832 1766

193 163

33 53
16415 7926
64375 60957
118918 122968

Source: Company Reports, ACMIIL Retail Research

Risks and concerns

100875
7261
1500
3353

112989

439
16917

1122
18478
131467

70144

45962
1129
3984
1536

52611

6689
1802
181
39
8711

61323

131467

. INVESTMENTZ:

108693
7352
1548
3453

121046

435
16867

1108
18410
139456

78859

35951
1144
3890
1471

42456

16119
1800
179
42
18140

60597

139456

* The company relies on domestic and international
economic growth and geopolitics.

* large-scale capital

expenditure and debt-financed

expansions can strain the balance sheet if returns or

volumes underperform.

* Regulatory or policy shifts, as well as geopolitical
tensions, could disrupt maritime supply chains or stall

port projects.
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ACMIIL Retail Research Products

Morning Notes

Market Watch

Weekly Technical Synopsis
Quarterly Kaleidoscope
Market Pulse

RBI Monetary Policy

Budget Report

Weekly Derivatives Synopsis
Rollover Snapshot

Rollover Analysis (Monthly)

Momentum calls

Smart Delivery trades

Positional technical calls
Investment ideas

Master trades High & Medium Risk
Techno Funda

Stock Basket

Mutual fund model portfolios
Portfolio Doctor

IPO Note

Special Report (Industry/Calendar year/Financial year)

Investment Idea

Corporate Action Alert

For More Information on Retail Research Products please
visit https://www.investmentz.com/research-services
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ACMIIL is a SEBI registered Stock Broker, Portfolio Manager, Research Analyst and De- pository
Participant. It is also a AMFI registered Mutual Fund Distributor. Its associate/group companies are
Asit C. Mehta Commodity Services Limited, Nucleus IT Enabled Services, and Asit C. Mehta Financial
Services Limited (all providing services other than stock broking, merchant banking and portfolio man-
agement services.).

Disclosures

ACMIIL/its associates and its Research analysts have no financial interest in the companies covered on
the report. ACMIIL/its associates and Research analysts did not have actual/beneficial ownership of one
per cent or more in the companies being covered at the end of month immediately preceding the date of
publication of the research report. ACMIIL/its associates or Research analysts have no material conflict of
interest, have not received any compensation/benefits for any reason (including investment banking/
merchant banking or brokerage services) from either the companies concerned/third parties with respect
to the companies covered in the past 12 months. ACMIIL/its associates and research analysts have neither
managed or co-managed any public offering of securities of the companies covered nor engaged in
market making activity for the companies being covered. Further, the companies covered neither are/
nor were a client during the 12 months preceding the date of the research report. Further, the
Research analyst/s covering the companies covered herein have not served as an officer/director or
employee of the companies being covered

Disclaimer:

This report is based on information that we consider reliable, but we do not represent that it is accurate
or complete and it should not be relied upon such. ACMIIL or any of its affiliates or employees shall not be
in any way responsible for any loss or damage that may arise to any person from any inadvertent error
in the information contained in the report. To enhance transparency we have incorporated a Disclosure
of Interest Statement in this document. This should however not be treated as endorsement of the
views expressed in the report.

You are also requested to refer to the disclaimer (which is deemed to be part and parcel and is applicable
to this research report as well) :
http://www.investmentz.com/disclaimer
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