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June 17, 2020 

CMP: | 59    Target: | 60 ( 2%)     Target Period: 12 months  

Ashoka Buildcon (ASHBUI) 

 HOLD 

 

Execution to be weak in FY21… 

Ashoka Buildcon’s (ABL) revenues de-grew 4% YoY to | 1255 crore on 

account of Covid-19 impact. Reported EBITDA margin was up 440 bps YoY 

to 18.2%, mainly on account of provision write back of | 100 crore-largely 

led by Kharar project and power transmission verticals. RPAT grew 56.3% 

YoY to | 164.2 crore due to lower tax rate and higher reported EBITDA. 

Order book at | 8,379 crore as of Q4FY20 

ABL’s order book (OB) was at | 8,379 crore, implying OB-to-bill ratio of 2.1x 

TTM revenues. Of this, road projects comprise | 6,717 crore, (HAM projects: 

| 4,324 crore, EPC projects: | 2,393 crore), power T&D ~| 699 crore, 

Railways | 903 crore, CGD | 60 crore. Standalone debt was at | 399.6 crore. 

We note that this OB does not include Tumkur-Shivamogga - III HAM project 

worth | 601.7 crore. The company expects | 3,000-4,000 crore order inflow 

in FY21, driven by NHAI, UP’s Ganga expressway bid pipeline of | 70000 

crore, | 22000 crore, respectively. However, given the financial crunch, 

Covid-19 impact, ordering could be back-ended and lower than expected. 

We bake in order inflow of | 4000 crore each in FY21, FY22. On the execution 

front, the company expects flattish EPC revenues at best in FY21 given the 

Covid-19 led labour scarcity impact and monsoon, thereafter. Overall, we 

conservatively build in construction revenue growth at 4% CAGR to | 4,248 

crore in FY20-22E, with expectation of 10% revenue decline in FY21. 

Covid-19 impact on execution, asset monetisation 

The company indicated that both execution and tolling activities got 

impacted by the Covid-19 led lockdown. Availability of labour and raw 

material were the key area of issues at construction sites. ABL is currently 

operating at 50- 65% of required workforce. Also, given the monsoon from 

July onwards, full capacity resumption could be only by Q3FY20, in our 

view. On the positive side, tolling has reached 85% of pre-Covid-19 level 

within three week of resumption. Most importantly, Covid-19-led disruption 

has put monetisation plans of ACL assets on hold. Given this situation, we 

believe there could be a downward revision in valuations and even a 

prolonged delay in deal fructification, thereby allowing SBI-Macquarie exit 

overhang to persist. 

Valuation & Outlook 

SBI-Macquarie stake exit remains the key overhang on the company. The 

monetisation could hit a roadblock in the near term given the overall 

economic challenges. Moreover, we expect ABL’s execution to be impacted 

by Covid-19 impact. We conservatively build in construction revenue growth 

at 4% CAGR to | 4,248 crore in FY20-22E. We reinstate our ratings (earlier 

suspended). We have a HOLD recommendation on the stock with an SoTP-

based target price of | 60/share. 

 

 

 

 

 

 

Analysis 

 

Key Financial Summary 

 

 

Source: Company, ICICI Direct Research 

| cro re FY18 FY19 FY20 FY21E FY22E C AG R FY20-22E

Net Sales 3601.0 4930.1 5070.5 4709.7 5532.1 4.5%

EBITDA 1139.5 1394.3 1575.2 1396.2 1595.8 0.7%

EBITDA  Margin (% ) 31.6 28.3 31.1 29.6 28.8

PA T -118.7 26.7 165.3 -106.3 118.2 -15.4%

EPS (|) -4.2 -1.2 5.9 -3.8 4.2

P/E (x) -13.9 -49.4 10.0 -15.5 14.0

EV /EBITDA  (x) 5.5 5.0 4.3 5.2 4.5

RoNW (% ) -37.6 -11.7 40.0 -34.6 27.8

RoCE (% ) 11.5 13.9 15.1 13.0 14.8
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Key Highlights 

 Order book is at | 8,379 crore as of 

Q4FY20, implying an order book-to-

bill ratio of 2.1x TTM revenues 

 Given the Covid-19 impact and labour 

scarcity, the company expects 

construction revenues to be flattish in 

FY21 

 We reinstate our ratings (earlier 

suspended). We have a HOLD 

recommendation with SoTP-based 

target price of | 60/share 
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Par ticu lar Am o u n t (| cro re )
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Result Update | Ashoka Buildcon  

Exhibit 1: Variance Analysis 

 

Source: Company, ICICI Direct Research 

 

Exhibit 2: Change in estimates 

 

Source: Company, ICICI Direct Research 

 

Exhibit 3: Assumptions 

 

Source: Company, ICICI Direct Research 

 

 

 

 

 

 

 

 

 

 

 

 

 Par ticu lars   Q 4FY20  Q 4FY20E  Q 4FY19  Yo Y (%)  Q 3FY20  Q o Q  (%)  C o m m e n ts  

Income f rom O perations 1,254.8 1,349.1 1,307.4 -4.0 983.6 27.6

O ther Income 34.6 39.9 38.0 -8.9 36.9 -6.3

O perating Expenses 906.3 1,065.8 1,052.6 -13.9 773.4 17.2

Employee Expenses 42.4 80.9 41.2 3.1 52.9 -19.8

O ther expenditure 77.1 54.0 32.3 138.6 32.9 134.5

EBITDA 228.9 148.4 181.3 26.3 124.3 84.1

EBITDA  Margin(% ) 18.2 11.0 13.9 438 bps 12.6 560 bps

Margins beat on account of prov is ion

w rite back of |100 crore- largely led by

K harar project and pow er transmiss ion

vertica ls

Depreciation 29.0 28.4 26.0 11.8 28.4 2.4

Interes t 20.9 22.8 36.7 -42.9 20.0 4.7

PBT 213.6 137.2 156.6 36.4 112.9 89.1

Taxes 49.3 45.3 51.6 -4.4 27.4 80.2

PA T 164.2 91.9 105.1 56.3 85.5 92.0

FY20 FY21E FY22E C o m m e n ts

(| C ro re ) O ld Ne w

% 

C h an g e

In tro d u

ce d

Revenue 4,930.1 5,070.5 5,815.0 4,709.7 -19.0 5,532.1
Incorporate w eak EPC grow th and

low er toll collection in FY 21

EBITDA 1,394.3 1,575.2 1,803.0 1,396.2 -22.6 1,595.8

EBITDA  Margin (% ) 28.3 31.1 31.0 29.6 -136 bps 28.8

PA T -33.5 165.3 59.8 -106.3 NA 118.2

Diluted EPS (|) -1.2 5.9 -1.4 -3.8 NA 4.2

FY19

C u rre n t C u r re n t Ear lie r C o m m e n ts

EPC  FY16 FY17 FY18 FY19 FY20 FY21E FY22E FY21E

O rder Inf low 2,822 3,926 4,358 6,300 3,922 4,000 4,000 4,000 We tw eak our es timates

O rder Backlog 4,111 7,005 5,849 8,394 8,379 9,434 9,186 9,448
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Result Update | Ashoka Buildcon  

Company Analysis 

 

Exhibit 4: Quarterly order book trend 

 

Source: Company, ICICI Direct Research 

 

Exhibit 5: Annual order book trend 

 

Source: Company, ICICI Direct Research 

 

 

Exhibit 6: Annual EPC revenue and EBITDA margin trend 

 

Source: Company, ICICI Direct Research 

 

 

Exhibit 7: Gross toll collection trend 

 

Source: Company, ICICI Direct Research 
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Result Update | Ashoka Buildcon  

Exhibit 8: Quarterly gross toll collection trend 

 

Source: ICICI Direct Research, Company 

 

Exhibit 9: Consolidated revenue trend 

 

Source: Company, ICICI Direct Research 

 

Exhibit 10: Consolidated EBITDA margin trend 

 

Source: Company, ICICI Direct Research 

 

 

(| cro re ) Q 4FY20 Q 3FY20 Q 2FY20 Q 1FY20 Q 4FY19 Yo Y (%) Q o Q  (%)

A BL  O w ned Projects

A hmednagar -  A urangabad 5.9 6.1 9.7 8.4 7.5 -20.4% -36.7%

Wainganga Bridge 7.5 7.4 7.2 7.7 7.9 -4.4% 1.9%

K atni Bypass 5.2 5.4 5.0 6.0 5.4 -3.0% 8.8%

O thers# 0.9 1.0 1.1 0.8 0.5 77.4% -8.5%

Su b -to tal 19.6 19.9 22.9 22.8 21.2 -7.6% -13.3%

Su b -to tal (lik e -to -lik e  b as is ) 18.7 18.9 21.9 22.0 20.7 -9.8% -13.6%

A CL  Projects

Belgaum Dharw ad 22.6 23.4 21.3 23.7 23.5 -3.6% 10.1%

Dhankuni – K haragpur 87.9 90.6 91.5 90.5 88.4 -0.6% -1.0%

Bhandara 18.2 18.0 16.8 17.4 17.8 2.6% 6.7%

Durg 20.1 20.0 19.0 19.8 20.7 -2.9% 4.9%
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G ran d  T o tal 228.0 232.1 231.4 237.3 238.9 -4.5% 0.3%
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Result Update | Ashoka Buildcon  

Valuation & Outlook 

The SBI-Macquarie stake exit remains the key overhang on the company. 

The monetisation could hit a roadblock in the near term given the overall 

economic challenges. Moreover, we expect ABL’s execution to be impacted 

by Covid-19. We conservatively build in construction revenue growth at 4% 

CAGR to | 4,248 crore in FY20-22E. We reinstate our ratings (earlier 

suspended). We have a HOLD recommendation on the stock with an SoTP-

based target price of | 60/share. 

 

Exhibit 11: ABL valuation 

 

Source: Company, ICICI Direct Research 

 

 

Exhibit 12: ACL valuation 

 

Source: Company, ICICI Direct Research 

 

 

 

Pro je ct Nam e
Stak e  

(%)

L e n g th  

(k m )

T PC  (| 

cro re )

De b t (| 

cro re )

Eq u ity (| 

cro re )

Eq  s h are  (| 

cro re )

C o E(%)
ABL  Eq u ity 

V alu e  (| 

V alu e /s h are      

(| )

As h o k a Bu ild co n  L im ite d  (ABL ) -  BO T

A urangabad -  A hmednagar 100.0 42.0 102.7 35.7 67.0 67.0 14.0 0.0 0.0

K atni Bypass 99.9 17.6 70.9 53.5 17.4 17.4 14.0 62.0 2.2

Nashirabad RO B 100.0 4.0 14.7 13.3 1.5 1.5 14.0 4.0 0.1

Sheri Nallah Bridge 100.0 4.0 14.2 7.2 7.0 7.0 14.0 0.0 0.0

Dhule Bypass 99.9 6.0 5.8 5.2 0.6 0.6 14.0 8.4 0.3

Dew as  Bypass 100.0 20.0 61.3 36.0 25.3 25.3 14.0 64.2 2.3

Indore Edalabad 99.7 203.0 165 101.5 63.5 63.3 14.0 450.2 16.0

Wainganga Bridge 50.0 13.0 40.9 35.0 5.9 3.0 14.0 91.7 3.3

FO B Eas tern Expressw ay 100.0 NA 3.7 1.8 2.0 2.0 14.0 0.7 0.0

K SHIP 51.0 110.0 471.0 287.0 47.0 24.0 14.0 58.1 2.1

T o tal (ABL )-BO T  (A) 419.6 950.2 576.1 237.1 210.9 739.3 26.3

EPC  (B) 100.0 1465.4 52.2

AC L  s tak e  valu atio n  ( C ) 61.0 231.1 8.2

L e s s  Stan d alo n e  d e b t (D) -  FY22 700.0 24.9

T o tal So T P V alu atio n  (A+B+C -D) 1735.8 61.8

Ro u n d e d  o ff T arg e t Pr ice 60.0

50% Ho ld in g  co m p an y Dis co u n t

3x FY 22E EV /EBITDA

Pro je ct Nam e Stak e  (%)
L e n g th  

(k m )

T PC

(| cro re ) 

De b t

(| cro re )

Eq u ity

(| cro re )

AC L   

s h are  (| 

C o E(%)
AC L  Eq u ity 

V alu e

As h o k a C o n ce s s io n  L im ite d  (AC L )

Bhandara 51.0 82.6 528.0 354.5 173.5 60.0 14.0 -55.7

Durg Chhattisgarh 51.0 71.1 630.5 410.0 220.5 100.2 14.0 54.7

Jaora Nayagaon 46.2 85.1 865.1 554.5 310.6 69.0 14.0 616.3

Belgaum Dharw ad 100.0 82.0 694.1 479.0 185.0 185.0 14.0 320.9

Sambalpur Baragarh 100.0 88.0 1142.2 810.0 332.2 332.2 14.0 -114.8

Dankuni K haragpur 100.0 11.6 2205.2 1516.2 689.0 689.0 14.0 923.1

Chennai O RR 50.0 32.0 1450.0 1080.0 173.0 86.5 14.0 243.9

AC L  V alu atio n 452.4 7515.0 5204.2 2083.8 1521.8 1988.3

SBI-Macq u ar ie  p ayo u t 1526

AC L  s tak e  (%) ` 61.0

Re s id u al AC L  s tak e  valu e 462.3
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Result Update | Ashoka Buildcon  

Financial summary 

Exhibit 13: Profit and loss statement                              | crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 14: Cash flow statement                                     | crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 15: Balance sheet                                               | crore 

 

Source: Company, ICICI Direct Research 

 

Exhibit 16: Key ratios 

 

Source: Company, ICICI Direct Research 

 

 

 

(| C ro re ) FY19 FY20 FY21E FY22E

Ne t Sale s 4930.1 5070.5 4709.7 5532.1

O ther income 77.1 81.7 91.1 98.8

Tota l Revenue 5007.2 5152.2 4800.8 5630.9

Raw  Materia l Expense 155.9 181.6 196.8 278.9

O perating Expenditure 1683.3 1861.1 1762.1 2066.7

Cos t of  materia ls  sold 1508.3 1159.4 1076.9 1264.9

Employee benef it expenses 188.4 293.3 277.7 325.7

Tota l O perating Expenditure 3535.8 3495.3 3313.5 3936.3

EBIT DA 1394.3 1575.2 1396.2 1595.8

Interes t 1021.3 1042.6 1061.7 1047.6

Depreciation 258.2 299.8 337.2 419.8

O ther income 77.1 81.7 91.1 98.8

PBT 131.7 314.6 88.4 227.2

Taxes 170.9 165.9 215.8 144.0

PA T before MI -39.2 148.7 -127.4 83.2

Minority  Interes t -6.8 -5.0 0.0 0.0

Share of  Prof it f rom A ssociates -1.0 11.7 21.1 35.0

PAT -33.5 165.3 -106.3 118.2

A djus ted EPS (Diluted) -4.2 -1.2 5.9 -3.8

(| C ro re ) FY19 FY20 FY21E FY22E

Prof it a f ter Tax (33.5)      165.3     (106.3)    118.2      

Depreciation 258.2     299.8     337.2     419.8      

Interes t 1,021.3  1,042.6  1,061.7  1,047.6   

O thers (154.2)    (163.5)    (182.2)    (197.5)     

Cash F low  before w c changes1,339.9  1,591.8  1,417.3  1,630.9   

Changes  in WC (1,402.0) (109.7)    (429.2)    (294.8)     

Taxes  Pa id (170.9)    (166.6)    (215.8)    (144.0)     

Ne t C F fro m  o p e ratin g  activitie s(233.0)    1,315.5  772.3     1,192.0   

(Purchase)/Sa le  of  F ixed A ssets(268.9)    (143.9)    (68.9)      (126.6)     

Change in O thers  -  Premium Payable66.7       49.7       (325.0)    (231.5)     

Ne t C F fro m  In ve s tin g  activitie s(95.7)      (24.3)      (302.8)    (259.4)     

Increase/Decrease in NW 4.4         (38.5)      -           -            

Increase/Decrease in Debt 802.3     80.4       229.6     (331.6)     

Interes t Pa id (1,021.3) (1,042.6) (1,061.7) (1,047.6)  

Change in Minority  Interes t 25.3       9.0         106.8     158.2      

Ne t C F fro m  Fin an cin g  activitie s(189.3)    (991.7)    (725.4)    (1,221.0)  

Net Cash f low (518.1)    299.6     (255.9)    (288.3)     

O pening Cash 253.2     234.2     754.4     498.5      

C lo s in g  C as h / C as h  Eq u ivale n t234.2     754.4     498.5     210.1      

(| C ro re ) FY19 FY20 FY21E FY22E

L iabilities

Equity Capita l 140.4     140.4     140.4     140.4     

Reserve and Surplus 146.5     273.3     167.0     285.2     

Tota l Shareholders  funds 286.9     413.7     307.3     425.6     

Minority  Interes t 119.0     128.0     234.8     393.0     

Tota l Debt 5,735.8  5,816.2  6,045.8  5,714.1  

Deferred Tax L iability 0.7         -           -           -           

O ther-  NHA I Premium Payable 2,558.3  2,608.0  2,283.0  2,051.4  

T o tal L iab ilitie s 9,195     10,182   10,498   10,403   

A ssets

G ross  Block 9,621.0  9,569.2  9,375.4  9,405.3  

L ess  A cc. Dep 1,731.0  1,793.1  1,867.7  2,190.8  

Net Block 7,890.0  7,776.0  7,507.7  7,214.5  

Capita l WIP 41.9       -           -           -           

Tota l F ixed A ssets 7,931.9  7,776.0  7,507.7  7,214.5  

Inves tments 283.5     185.8     185.8     185.8     

Inventory 426.5     434.8     407.4     478.5     

Sundry Debtors 1,316.4  1,083.0  1,177.4  1,383.0  

L oans  & A dvances 244.8     257.5     1,224.5  1,438.3  

Cash & Bank Ba lances 234.2     754.4     498.5     210.1     

O ther Current A ssets 212.2     413.3     202.7     238.1     

Tota l Current A ssets 2,434.1  2,942.9  3,510.5  3,748.1  

O ther Current L iabilities 3,398.7  3,460.3  3,246.8  3,813.7  

Prov is ions 835.3     888.2     888.2     888.2     

Net Current A ssets (1,800.0) (1,405.6) (624.4)    (953.7)    

T o tal As s e ts 9,195     10,182   10,498   10,403   

FY19 FY20 FY21E FY22E

Pe r  Sh are  Data (|)

EPS - Diluted (1.2)        5.9         (3.8)        4.2         

Cash EPS 8.0         16.6       8.2         19.2       

Book V a lue 10.2       14.7       10.9       15.2       

O p e ratin g  Ratio s  (%)

EBITDA  / Net Sa les 28.3       31.1       29.6       28.8       

PA T / Net Sa les 0.5         3.3         (2.3)        2.1         

Inventory Days 31.6       31.3       31.6       31.6       

Debtor Days 97.5       78.0       91.3       91.3       

Re tu rn  Ratio s  (%)

RoNW (11.7)      40.0       (34.6)      27.8       

RoCE 13.9       15.1       13.0       14.8       

RoIC 14.2       16.3       13.2       15.0       

V alu atio n  Ratio s  (x)

EV  / EBITDA 5.0         4.3         5.2         4.5         

P/E (Diluted) NA NA NA 14.0       

EV  / Net Sa les 1.4         1.3         1.5         1.3         

Market Cap / Sa les 0.3         0.3         0.4         0.3         

Price to Book V a lue (Diluted) 5.8         4.0         5.4         3.9         

So lve n cy Ratio s  (x)

Net Debt / Equity 18.8       12.2       18.0       12.9       

Debt / EBITDA 4.1         3.7         4.3         3.6         

Current Ratio 1.0         0.9         1.2         1.2         

Q u ick  Ratio 0.8         0.7         1.0         1.0         
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Result Update | Ashoka Buildcon  

Exhibit 17: ICICI Direct coverage universe (Roads) 

 

Source: Company, ICICI Direct Research 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Se cto r  / C o m p an y C MP M C ap

(|) TP(|) Ratin g (| C r ) FY19 FY20E FY21E FY19 FY20E FY21E FY19 FY20E FY21E FY19 FY20E FY21E FY19 FY20E FY21E

K NR Cons tructions  (K NRCO N)218 240 Buy 3,061 18.7 16.0 10.0 11.2 13.1 20.9 7.4 6.4 8.1 2.1 1.8 1.7 18.6 13.9 8.0

PNC Inf ratech (PNCINF) 128 125 Buy 3,271 11.9 15.9 12.7 10.7 8.0 10.0 6.4 4.4 5.0 1.4 1.2 1.0 14.4 16.4 11.7

A shoka Buildcon (A SHBUI) 59 60 Hold 1,652 -1.2 5.9 -3.8 NA 10.0 NA 5.0 4.3 5.2 5.8 4.0 5.4 NM 40 NM

NCC (NA G CO N) 28 27 Hold 1,708 9.4 6.3 3.1 3.0 4.4 9.0 2.3 3.1 3.8 0.1 0.2 0.2 11.9 7.5 3.5

Ro E (%)EPS (|) P/E (x) EV /EBITDA (x) P/B (x)
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RATING RATIONALE 

ICICI Direct endeavors to provide objective opinions and recommendations. ICICI Direct assigns ratings to its 

stocks according to their notional target price vs. current market price and then categorizes them as Buy, Hold, 

Reduce and Sell. The performance horizon is two years unless specified and the notional target price is defined 

as the analysts' valuation for a stock 

Buy: >15%  

Hold: -5% to 15%; 

Reduce: -15% to -5%; 

Sell: <-15% 

 

 

Pankaj Pandey Head – Research pankaj.pandey@icicisecurities.com 

 
 

ICICI Direct Research Desk, 

ICICI Securities Limited, 

1st Floor, Akruti Trade Centre, 

Road No 7, MIDC, 

Andheri (East) 

Mumbai – 400 093 

 

 
research@icicidirect.com 
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issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. It is also confirmed that above mentioned Analysts of 

this report have not received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report. 

Terms & conditions and other disclosures: 

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products. ICICI Securities Limited is a Sebi registered 

Research Analyst with SEBI Registration Number – INH000000990. ICICI Securities Limited Sebi Registration is INZ000183631 for stock broker. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank 

and has its various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are available on 

www.icicibank.com  

 

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment banking and other business relationship 

with a significant percentage of companies covered by our Investment Research Department. ICICI Securities generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the 

securities or derivatives of any companies that the analysts cover.  

 

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as 

such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical Research Reports. 

 

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.  

 

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions expressed in this document may or may 

not match or may be contrary with the views, estimates, rating, target price of the Institutional Research. 

 

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly confidential and meant solely for the selected 

recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of ICICI Securities. While we would 

endeavour to update the information herein on a reasonable basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI 

Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in 

circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.  

 

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This report and information herein 

is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers 

simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting 

and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who 

must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. 

The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities 

whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks 

associated before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.  

 

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months.  

 

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or co-

managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction.  

 

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did not receive any compensation or other 

benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of 

interest at the time of publication of this report.  

 

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  

 

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding the publication of 

the research report.  

 

Since associates of ICICI Securities are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject company/companies mentioned in this 

report.  

 

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.  

 

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.  

 

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.  

 

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or 

use would be contrary to law, regulation or which would subject ICICI Securities and affiliates to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in 

all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction. 

 

 


