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Rating Buy
Target 3189
Target Period 12 months

Potential Upside 13%

Key Financials

3 crore FY10 FY11 FY12E FY13E
Net Sales 1,705 2,438.1 3,041.1 3,959.1
EBITDA 799.0 1,093.9 1,332.1 1,568.9
Net Profit 385.4 452.4 460.7 460.9
EPS ) 11.6 13.6 13.9 13.9

Valuation summary

FY10 FY11 FY12E FY13E
P/E 14.5 12.4 12.1 121
Target P/E 16.3 13.9 13.6 13.6
EV / EBITDA 10.0 8.2 8.3 7.9
P/BV 2.7 2.3 2.0 1.7
RoNW (%) 18.9 18.6 16.3 14.2
RoCE (%) 12.3 12.2 10.6 10.0
Market Capitalization % 5594 crore
Total Debt ¥ 6700 crore
Cash %1900 crore
EV % 10394 crore
52 week H/L 230/122
Equity capital % 332.4 crore
Face value 10
DIl Holding (%) 6.5
FIl Holding (%) 17.4
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IRB Infrastructure (IRBINF)

WHAT'S CHANGED... x1es

Results ahead of estimates...

IRB Infrastructure’s Q3FY12 performance was ahead of our estimates on
account of a better-than-expected performance in the construction
division, lower-than-expected depreciation at the Surat Dahisar project
(the depreciation was considered for 15 days in Q3FY12) and lower-than-
expected effective tax rate. In the construction division, IRB reported net
revenues at ~X 500 crore (jump of 9.2% YoY) with healthy EBITDA
margin of ~24% despite completion of the Surat Dahisar and Kolhapur
IRDP projects. During the quarter, the Panaji Goa Project was terminated
due to NHAI's inability to acquire land. IRB is in the process of claiming
compensation from NHAI towards cancellation. We maintain our BUY
rating with an SOTP price target of ¥ 189/share.

= Strong Q3FY12 results led by construction division

IRB reported net revenues at ~% 500 crore (jump of 9.2% YoY) with
healthy EBITDA margin of ~24% in the construction division despite the
completion of the Surat Dahisar & Kolhapur IRDP projects. Additionally,
lower depreciation (¥ 72.4 crore vs. our estimates of ¥ 102.9 crore) with
only 15 days depreciation for Surat Dahisar project and lower tax rate
(18% vs. our estimates of 25%) led to a better performance in Q3FY12.

= Toll revenues grow 5.6% sequentially

IRB’s gross toll revenues grew 5.6% sequentially to ¥ 322 crore. The
Surat Dahisar project witnessed 13.2% sequential growth to ¥ 106.3
crore. However, we highlight that the implied traffic growth rate for two
out of three key projects has been muted in Q3FY12.

= Panaji Goa project terminated by NHAI

In Q3FY12, the Panaji Goa Project was terminated due to NHAI’s inability
to resolve land acquisition matters, clearance of forest & environment
department and dispute on toll rates with the Goa government. IRB is in
the process of claiming compensation from NHAI towards cancellation
(IRB is liable for compensation of ~150% of equity invested).

Valuation

At the CMP of ¥ 168, IRB is trading at 12.1x FY13E EPS and 1.7x FY13E
P/BV. With a strong project portfolio & robust order book, we maintain
BUY with an SOTP price target of ¥ 189/share (BOT project - ¥ 120/share,
construction - T 64/share & investment in real estate at ¥ 5/share).

Exhibit 1: Financial Performance

(X crore) Q3FY12  Q3FY12E Q3FY11 Q2FY12 QoQ (Chg %)  YoY (Chg %)
Net Sales 745.5 676.6 668.8 735.9 1.3 115
EBITDA 3417 3131 293.6 3215 6.3 16.4
EBITDA Margin (%) 45.8 46.3 43.9 43.7 215 bps 194 bps
Depreciation 12.4 102.9 58.5 62.9 15.1 23.6
Interest 142.0 125.0 82.0 1411 0.6 73.2
PAT 131.4 82.9 133.0 1101 19.4 -1.2

Source: Company, ICICldirect.com Research
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A strong construction division performance coupled with
lower depreciation on account of the Surat Dahisar project
led to a better-than-expected performance. This was
partially offset by higher than expected interest expenses

Gross toll revenues grew 5.6% sequentially to ¥ 322.3
crore (net toll revenues of ¥ 245 crore) mainly on account
of a sharp jump in Surat Dahisar project toll revenues,
which jumped 13.2% sequentially
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Results ahead of our estimates

= |RB’s topline grew 11.5% YoY to X 745.5 crore vs. our expectation of X
676.6 crore. While the construction segment net revenue saw a jump
of 9.2% YoY to ~X 500 crore, toll net revenues grew 16.3% YoY to ~%
245 crore

= The operating margin came at 45.8%, which was largely in line with
our expectation of 46.3%. The BOT segment had an impressive
EBITDA margin of 90% vs. 88% in Q3FY11. The construction segment
had a margin of ~24% despite completion of Surat Dahisar, which
earlier had supported superior margins, implying that other projects
under construction continue to earn higher margins

= The PAT at ¥ 131.4 crore (decline of 1.2% YoY) was substantially
higher than our estimate of ¥ 82.9 crore due to superior topline,
higher other income (~% 34 crore vs. our estimate of ~% 25 crore)

= Additionally, we highlight that depreciation came lower than
expectation in Q3FY12 (X 72.4 crore vs. our estimates of ¥ 102.9 crore)
and lower tax rate as Surat Dahisar depreciation was charged for 15
days in Q3FY12. Nonetheless, this was offset by higher interest
expenses at ¥142 crore vs. our expectation of ¥ 125 crore. The net
debt increased to ~% 4600 crore in Q3FY12

Surat Dahisar toll revenues rise by 13.2% sequentially

Gross toll revenues grew 5.6% sequentially to ¥ 322.3 crore (net toll
revenues of ¥ 245 crore) mainly on account of a sharp jump in Surat
Dahisar project toll revenues, which jumped 13.2% sequentially. The
gross toll revenue per day now stands at ¥ 3.5 crore/day vs. ¥ 2.7
crore/day in Q3FY11. Net revenues per day (after accounting for
government share), now stands at % 2.7 crore/day vs. % 2.3 crore/day in
Q3FY11.

Exhibit 2: Break-up of gross toll revenues

< crore Q3FY12 Q3FY11 Q2FY12 YoY(%) Q0Q(%)
Surat - Dahisar 106.3 95.5 93.9 1.3 13.2
Mumbai - Pune 100.0 80.9 99.7 23.7 0.3
Thane - Bhiwandi 15.9 13.8 14.5 15.2 9.7
Thane - Ghorbunder 15 1.3 6.9 2.1 8.7
Pune Nashik 5.8 5.5 5.5 5.1 5.5
Pune Solapur 4.2 35 3.9 20.0 1.7
Ahmednagar - Karmala 35 3.6 35 -2.8 0.0
Mohol - Mandrup 1.9 1.9 1.9 1.1 0.0
Kharpada Bridge 2.0 1.9 1.9 5.3 5.3
Bharuch - Surat 37.2 34.8 34.7 6.9 1.2
Tumkur Chitradurga 38.0 38.7 NA -1.8
Total 3223 248.7 305.1 29.6 5.6

Source: Company, ICICldirect.com Research

ICICI Securities Ltd | Retail Equity Research

Page 2



We have now lowered our traffic growth assumption from
FY2013 onwards to 5% for Surat Dahisar & Bharuch Surat
projects. For Mumbai Pune as well we have now lowered

traffic growth assumption to 6% from FY13 onwards
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But...traffic growth has been muted in 2 out of 3 key operational projects

While IRB’s net revenues per day (after accounting for government
share), now stands at ¥ 2.7 crore/day vs. ¥ 2.3 crore/day in Q3FY11, we
highlight that volume growth has been muted in two out of three key
projects. Only Mumbai Pune traffic volume growth has been in 5-6% in
Q3FY12. As a result, we have now lowered our ftraffic growth
assumption from FY2013 onwards to 5% for Surat Dahisar and Bharuch
Surat projects. For Mumbai Pune as well we have now lowered traffic
growth assumption to 6% from FY13 onwards.

Exhibit 3: Implied volume growth
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Source: Company, ICICldirect.com Research

Panaji Goa project terminated by NHAI

During the quarter, the Panaji Goa Project was terminated due to NHAI's
inability to resolve the issues on land acquisition, clearance of forest &
environment department and dispute on toll rates with the government of
Goa. The company is in the process of claiming compensation from NHAI
towards cancellation (as per agreement, the company is liable for
compensation of ~150% of equity invested).
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The company’s order book now stands at X 9,128 crore.

Gujarat with projects like Surat Dahisar, Surat Bharuch and
Ahmedabad Vadodara now closes in with Maharashtra as
the dominant contributor in terms of presence in states

Ahmedabad Vadodara project, on which construction is
expected to start from FY13, is the major contributor to the
order book with ~39% share

Exhibit 6: Order book break-up
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Source: Company, ICICldirect.com, Research

BOT projects in 0&M phase
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Construction order book at ¥ 9,128 crore

In terms of order book, the company’s order book now stands at ¥ 9,128
crore. We highlight that we have not built in new order wins, going
ahead in FY12 and FY13, as the management has indicated that it will not
bid aggressively for new orders.

Exhibit 4: Construction order book trend
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Source: Company, ICICldirect.com Research

Exhibit 5: Geographical break up of road portfolio
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Exhibit 7: Project wise order book break-up
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Valuation

At the CMP of % 168, the stock is trading at 12.1x FY13E EPS and 1.7x
FY13E P/BV. We have fine-tuned our earning estimates after incorporating
superior performance in Q3FY12 and have now built in higher execution
in construction order book. Consequently, we have increased the earning
estimates of FY12 and FY13E by ~5% and ~4%, respectively.

BOT projects: We have valued road BOT projects using the FCFE
methodology. The total BOT projects have been valued at ¥ 120/share.
We have considered cost of equity of 12.5% for operational projects, 13%
for the construction stage. For projects under development (Ahmedabad
Vadodara project), we have considered cost of equity of 14%.

We maintain our BUY recommendation on IRB with a price
target of ¥ 189/share based on SOTP valuation

Construction business: We have valued the standalone construction
business at ¥ 64/share (6x FY13E EPS).

Exhibit 8: Valuation summary

Valuation Cost of Total Equity IRB IRB's stake  Value per
Name of Project Basis Equity (%) Value R cr)  Stake(%)  value (R cr)  share (%)
Operational projects 2874.1 2881.7 86.7
Mumbai - Pune FCFE 12.5 1385.6 100 1385.6 4.7
Bharuch - Surat FCFE 12.5 501.7 100 501.7 15.1
Dahisar - Surat FCFE 12.5 -75.8 90 -68.3 2.1
Thane - Ghodbunder FCFE 12.5 209.9 100 209.9 6.3
Thane Bhiwandi FCFE 12.5 384.3 100 384.3 11.6
Pune - Nashik FCFE 12.5 202.0 100 202.0 6.1
Pune - Solapur FCFE 12.5 117.3 100 117.3 35
NKT project FCFE 12.5 88.0 100 88.0 2.6
Mohol Mundurup FCFE 12.5 41.9 100 41.9 1.3
Kharpada FCFE 12.5 19.4 100 19.4 0.6
Under construction/development 1041.2 1117.0 33.6
Anmritsar Pathankot FCFE 13.0 367.5 100 367.5 1.1
Jaipur - Tonk - Deoli FCFE 13.0 315.2 100 315.2 9.5
Kolhapur IRDP FCFE 13.0 278.2 100 218.2 8.4
Talegaon Amravati FCFE 13.0 263.4 100 263.4 7.9
Tumkur Chitradurga FCFE 13.0 121.7 100 121.7 3.7
Ahmedabad Vadodara FCFE 14.0 -229.0 100 -229.0 6.9
BOT segment 3915.3 3998.8 120.3
Construction business PE 6 2116.8 100 2116.8 63.7
Real Estate P/BV 1 260.0 66 171.6 5.2
Total value 6292.1 6287.2 189.1

Source: Company, ICICldirect.com Research
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Financial summary

Profit and loss statement

(% Crore) FY10 FY11 FY12E FY13E
Construction 983.5 1,618.0 2,087.2 2,857.6
BOT 1214 820.1 953.9 1,101.5
Net Sales 1,704.9 2,438.1 3,041.1 3,959.1
Growth (%) 43.0 24.7 30.2
Direct Expenditure 785.1 1,181.2 1,499.0 21715
Employee Expenses 71.0 92.9 127.9 138.6
Administrative Expenses 49.7 70.0 82.1 741
Total Operating Expenditure 905.9 1,344.2 1,709.1 2,390.2
EBITDA 799.0 1,093.9 1,332.1 1,568.9
Growth (%) 36.9 21.8 17.8
Interest 249.4 357.2 550.4 600.9
Depreciation 181.9 225.4 299.1 440.8
Other Income 49.0 64.5 123.4 124.2
PBT 416.7 575.8 606.0 651.4
Total Tax 13.3 1M1.7 142.2 200.4
PAT before MI 403.4 464.1 463.7 450.9
Minority Interest 17.9 1.7 3.0 -10.0
PAT 385.4 452.4 460.7 460.9
Growth (%) 17.4 1.8 0.0
EPS 11.6 13.6 13.9 13.9

Source: Company, ICICldirect.com Research

Balance sheet
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Cash flow statement

(% Crore)

FY10 FY11  FY12E  FY13E

Profit after Tax
Depreciation
Cash Flow before working capital changes

Net Increase in Current Assets
Net Increase in Current Liabilities
Net cash flow from operating activities

(Purchase)/Sale of Fixed Assets
Net Cash flow from Investing Activities

Inc / (Dec) in Equity Capital

Inc / (Dec) in Loan Funds

Inc / (Dec) in Loan Funds

Net Cash flow from Financing Activities

Net Cash flow
Cash and Cash Equivalent at the beginning
Closing Cash/ Cash Equivalent

175.8 3854 4524  460.7
1144 1819 2254  299.1
290.2 5673 677.8 759.9

-181.1 -19.6  -200.9 -227.4

61.1 160.6 3124 1964
170.2 7083 789.3  728.9

-811.4 -1,058.9 -1,748.3 -2,674.1
-675.8 -966.6 -1,750.1 -2,671.0

0.0 0.0 0.0 0.0
463.1 4294 1,2104 2,197.5
463.1 4294 1,2104 21975
398.2 353.8 1,650.6 2,137.8

-107.5 955 689.8 1957

522.2 4148  510.3 1,200.0
4148 5103 1,200.0 1,395.7

Source: Company, ICICldirect.com Research

(% Crore) FY10 FY11 FY12E FY13E FY10 FY11  FY12E  FY13E
Liabilities Per share data (%)
Equity Capital 3324 3324 3324 3324 EPS 11.6 13.6 13.9 13.9
Securities Premium Account 0.0 0.0 0.0 0.0 Cash EPS 171 20.4 229 271
Reserve and Surplus 1,707.5 2,100.2 2,501.2 2,902.5 BV 61.4 732 85.3 97.3
Secured Loan 2,903.5 4113.9 6,311.4 7,434.6 Operating profit per share 24.0 329 40.1 47.2
Unsecured Loan 1.7 511.6 511.6 511.6
Minority Interest 77.9 89.6 92.6 82.6 Operating Ratios (%)
Deferred Tax Liability 26.7 23.2 23.2 23.2 EBITDA Margin 46.9 44.9 43.8 39.6
Liability side total 5,059.7 7,170.9 9,7725 11,286.9 PBT / Net Sales 24.4 23.6 19.9 16.5
Assets PAT Margin 22.6 18.6 15.2 11.6
Total Gross Block 423.0 532.9 582.9 632.9 Inventory days 40.2 25.0 25.0 25.0
Less Acc. Depreciation on Tangik 127.2 172.9 231.0 294.1 Debtor days 6.4 5.9 5.9 5.9
Net Block 295.7 360.0 351.9 338.8 Creditor days 34.0 72.5 72.5 72.5
Net Intangible Assets 4,051.9 5,510.6 7,893.7 9,653.7 Return Ratios (%)
Total Fixed Assets 4,347.6 5,870.6 8,245.5 9,992.5 RoE 18.9 18.6 16.3 14.2
RoCE 12.3 12.2 10.6 10.0
Investments 45.1 55.1 55.1 55.1 RolC 13.1 1.7 9.4 1.7
Valuation Ratios (x)
Inventory 169.8 163.8 252.3 289.4 P/E 14.5 12.4 12.1 121
Debtors 29.7 39.7 49,5 64.4 EV / EBITDA 10.0 8.2 8.3 7.9
Loans and Advances 438.0 634.9 764.0 1,057.1 EV / Net Sales 4.7 3.7 3.6 3.1
Cash 510.3 1,200.0 1,395.7 1,116.8 Market Cap / Sales 3.3 2.3 1.8 1.4
Total Current Assets 1,147.8 2,038.4 2,461.4 2,521.8 Price to Book Value 2.7 2.3 2.0 1.7
Creditors 158.7 484.2 604.0 786.3 Solvency Ratios (x)
Provisions 322.9 309.9 386.5 503.1 Debt / EBITDA 3.6 4.2 5.1 5.1
Net Current Assets 666.1 1,244.3 1,4711.0 1,238.4 Debt / Equity 1.4 1.9 2.4 25
Miscellaneous Expenses 0.9 0.9 0.9 0.9 Current Ratio 24 2.6 2.5 2.0
Assets side total 5,059.7 7,170.9 9,772.5 11,286.9 Quick Ratio 1.3 1.1 1.1 1.1

Source: Company, ICICldirect.com Research

Source: Company, ICICldirect.com Research
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ICICIdirect.com coverage universe (Infrastructure)

JP Associates Sales (Z Crore) EPS () PE (x) P/BV(x)  RoNW (%) RoCE (%)
Idirect Code JAIASS CMP 73 FY10 10,088.9 4.2 13.6 14 11.7 8.0
Mcap R crore) 15481 Target 82 FYN 12,966.5 3.6 16.1 1.2 12.7 8.0
% Upside 13% FY12E 14,294.4 3.6 15.9 1.1 15 8.2
FY13E 16,913.9 4.7 12.3 1.1 9.0 9.1
GMR Infra
Idirect Code GMRINF CMP 30 FY10 4,566.5 0.4 62.5 15 23 34
Mcap (% crore) 11812 Target 32 FYn 5,773.8 -0.6 NA 1.1 -11.0 2.6
% Upside 5% FY12E 7,652.8 -0.5 NA 1.1 -1.9 2.9
FY13E 9,689.6 0.4 62.4 1.1 1.8 4.1
GVK Power
Idirect Code GVKPOW  CMP 15  FY10 1,786.6 1.0 13.2 0.7 4.9 4.2
Mcap (% crore) 2290 Target 31 FYn 1,914.7 1.0 13.3 0.6 4.6 33
% Upside 114% FY12E 2,053.7 1.0 12.8 0.6 45 2.4
FY13E 2,353.0 1.2 10.7 0.5 5.1 3.9
IRB Infrastructure
Idirect Code IRBINF CMP 168 FY10 1,704.9 11.6 14.5 2.7 18.9 12.3
Mcap (% crore) 5594 Target 189  FY11 2,438.1 13.6 12.4 2.3 18.6 12.2
% Upside 12% FY12E 3,041.1 13.9 12.1 2.0 16.3 10.6
FY13E 3,959.1 13.9 12.1 1.7 14.2 10.0

Source: Company, ICICldirect.com Research
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Exhibit 10: Recent Releases

Date Event CMP Target Price Rating
14-Mar-11 Initiating Coverage 186 216 BUY
11-Apr-11 Event Update 221 237 HOLD
25-May-11 Q4FY11 Result Update 152 216 BUY
21-Jul-11 Q1FY12 Result Update 184 216 BUY
14-Nov-11 Q1FY12 Result Update 164 216 BUY

Source: Company, ICICldirect.com Research
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RATING RATIONALE

ICICIdirect.com endeavours to provide objective opinions and recommendations. ICICldirect.com assigns
ratings to its stocks according to their notional target price vs. current market price and then categorises them
as Strong Buy, Buy, Hold and Sell. The performance horizon is two years unless specified and the notional
target price is defined as the analysts' valuation for a stock.

Strong Buy: >15%/20% for large caps / midcaps, respectively, with high conviction;
Buy: > 10%/ 15% for large caps / midcaps, respectively;
Hold: Up to +/-10%;
Sell: -10% or more;
Pankaj Pandey Head - Research pankaj.pandey@icicisecurities.com

ICICIdirect.com Research Desk,
ICICI Securities Limited,

1° Floor, Akruti Trade Centre,
Road No. 7, MIDC,

Andheri (East)

Mumbai — 400 093

research@icicidirect.com

ANALYST CERTIFICATION

We /|, Deepak Purswani CFA, PGDM (FINANCE) Bhupendra Tiwary MBA (FINANCE) research analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this
research report accurately reflect our personal views about any and all of the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to
the specific recommendation(s) or view(s) in this report. Analysts aren't registered as research analysts by FINRA and might not be an associated person of the ICICI Securities Inc.

Disclosures:

ICICI Securities Limited (ICICI Securities) and its affiliates are a full-service, integrated investment banking, investment management and brokerage and financing group. We along with affiliates are leading
underwriter of securities and participate in virtually all securities trading markets in India. We and our affiliates have investment banking and other business relationship with a significant percentage of
companies covered by our Investment Research Department. Our research professionals provide important input into our investment banking and other business selection processes. ICICI Securities
generally prohibits its analysts, persons reporting to analysts and their dependent family members from maintaining a financial interest in the securities or derivatives of any companies that the analysts
cover.

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 reasonable basis, ICICI Securities, its subsidiaries and associated companies, their directors and
employees (“ICICI Securities and affiliates”) are 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 is 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 may 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 of investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities and affiliates accept no liabilities 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 and its affiliates might have managed or co-managed a public offering for the subject company in the preceding twelve months. ICICI Securities and affiliates might have received
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 public offerings, corporate finance, investment
banking or other advisory services in a merger or specific transaction. It is confirmed that Deepak Purswani CFA, PGDM (FINANCE) Bhupendra Tiwary MBA (FINANCE) research analysts and the authors of
this report have not received any compensation from the companies mentioned in the report in the preceding twelve months. Our research professionals are paid in part based on the profitability of ICICI
Securities, which include earnings from Investment Banking and other business.

ICICI Securities or its subsidiaries collectively 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.

It is confirmed that Deepak Purswani CFA, PGDM (FINANCE) Bhupendra Tiwary MBA (FINANCE) research analysts and the authors of this report or any of their family members does not serve as an
officer, director or advisory board member of the companies mentioned in the report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report. ICICI Securities and affiliates may act upon or make use
of information contained in the report prior to the publication thereof.

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.
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