
Please refer to important disclosures at the end of this report 

Market Cap Rs519.6bn/US$11.6bn  Year to March FY09 FY10E FY11E FY12E
Reuters/Bloomberg HZNC.BO/HZ IN  Revenue (Rs mn) 57,760 80,025 94,961 120,910
Shares Outstanding (mn) 422.5  Net Income (Rs mn) 27,276 40,415 48,991 61,425
52-week Range (Rs) 1,303/466  EPS (Rs) 61.2 95.6 115.9 145.4
Free Float (%) 35.1  % Chg YoY (29.3) 56.3 21.2 25.4
FII (%) 2.2  P/E (x) (Cash adj) 20.8 11.2 8.4 5.7
Daily Volume (US$'000) 6,620  CEPS (Rs) 68.0 103.6 125.8 157.8
Absolute Return 3m (%) 10.6  EV/E (x) 14.9 8.4 6.3 4.3
Absolute Return 12m (%) 131.8  Dividend Yield (%) 0.3 0.5 0.6 0.6
Sensex Return 3m (%) 7.0  RoCE (%) 23.8 29.8 28.5 28.7
Sensex Return 12m (%) 44.0  RoE (%) 19.7 24.9 24.0 23.9

 

Hindustan Zinc BUY
 Upgrade from HOLD
To ride the price bandwagon Rs1,230
Reason for report: Recommendation change 

 

Equity Research 
April 29, 2010 
BSE Sensex: 17503 

Metals 

Target price Rs1,441 

Earnings revision 
(%) FY11E FY12E 
Sales ↑ 1.2       ↑   7.6 
EBITDA ↑ 1.9 ↑ 12.0 
EPS  ↑ 1.9 ↑ 11.7 
  
Target price revision 
Rs1,441 from Rs1,160 
 
 

Shareholding pattern 

 
Sep 
’09 

Dec 
’09 

Mar 
’10 

Promoters 64.9 64.9 64.9 
Institutional  
investors 33.0 33.2 33.2 
  MFs and UTI 1.3 1.2 1.1 
  Insurance Cos. 0.4 0.3 0.3 
  FIIs 1.6 2.0 2.2 
Others 2.1 1.9 1.9 

Source: www.nseindia.com 
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Abhijit Mitra 
abhijit.mitra@icicisecurities.com 
+91 22 6637 7289 

INDIA 

We upgrade Hindustan Zinc (HZL) to BUY from Hold, with revised target price of 
Rs1,441/share on the back of 11.7% earnings upgrade for FY12; also, we raise 
FY12E EV/EBITDA to 5.5x from 4.5x. The zinc cycle is at a critical juncture, with 
mine shortage issues likely to supersede short-term inventory destocking 
concerns after ’10. We remain confident about improving zinc fundamentals and 
increase our FY12E zinc price estimate to US$2,316/te (US$100/te above 
consensus). Destocking of Chinese flat products in H2CY10 remains the key risk. 

 Indicators suggest improving zinc fundamentals; inventory correction likely to 
be short-lived. Chinese zinc production is on the rise, while exports are 
decreasing. Concentrate demand is increasingly being met in-house as ore 
production is increasing. However, with 500,000te & 600,000te refining capacity 
likely to come onstream in ’10 & ’11 respectively, the declining concentrate import 
scenario would change. Further, cancelled warrants ratio in Shanghai is sharply 
decreasing, implying lower availability of free zinc in spot. Globally, slabs-to-ore (ex 
China) are already stretched, indicating that mines are finding it increasingly difficult 
to support the higher galvanized-steel production in the US & EU. Further, March 
’10 data shows sharp jump in Chinese slabs-to-ore, implying a tightening market.  

 Anglo American plc’s zinc asset purchase – Management expertise to be 
critical. As per media news, HZL is likely to bid for Anglo American plc’s (Anglo) 
zinc assets. We believe that value of these assets can be meaningfully accretive to 
HZL only if Vedanta succeeds in aggressively ramping-up reserves of Anglo, just as 
HZL’s reserves have doubled since FY04 post its acquisition of majority stake. 
However, this is a longer-term proposition and the assets are dangerously close to 
running out (6-7 years of mine life left). Also, prudent tax management would be 
key. Hence, we believe a pay-back of five years is realistic (given current zinc 
prices), implying a bid of up to US$1bn. 

 Upgrade to BUY. We believe that by H2CY10, most destocking concerns for zinc 
will be over. Also, HZL’s capacity expansion to 210,000tpa is complete and the 
company will have ~Rs200bn cash-in-hand by FY12E. We increase our FY12E zinc 
price estimates US$100/te, zinc volumes by 5%, and silver volumes by 49% (from 
185te to 277te), leading to EPS upgrade of 11.7%. We increase our FY12E 
EV/EBITDA estimates to 5.5x from 4.5x at present. Upgrade to BUY. 
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Chart 1: Destocking in galvanised products, a risk  
China – Galvanised sheet production China – Coated sheet production 
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Note: Historically, destocking has not lasted over 3-6 months 
Source: Bloomberg, I-Sec Research 

 
Chart 2: Despite rebound in Chinese zinc production, pick-up in exports only marginal 

China – Zinc production  China – Zinc and alloy exports 
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Concentrate imports have decreased, implying increase in domestic production. We expect slabs-to-
domestic ore to increase as 500,000te of new smelting capacity comes onstream in FY11. 

Chart 3: China – Concentrate imports Chart 4: China – Slabs-to-ore increased in March 
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Chart 5: Global mining capacities, ex China, already stretched 
Global slabs-to-ore  Global slabs-to-ore (ex China) 

Global Salb to Ore ratio

0.90

0.95

1.00

1.05

1.10

1.15

1.20

1.25

1.30

Fe
b-

95
D

ec
-9

5
O

ct
-9

6
Au

g-
97

Ju
n-

98
Ap

r-
99

Fe
b-

00
D

ec
-0

0
O

ct
-0

1
Au

g-
02

Ju
n-

03
Ap

r-
04

Ja
n-

05
N

ov
-0

5
Se

p-
06

Ju
l-0

7
M

ay
-0

8
M

ar
-0

9
Ja

n-
10

0.80

1.00

1.20

1.40

1.60

1.80

2.00

2.20

2.40

Ja
n-

08

M
ar

-0
8

M
ay

-0
8

Ju
l-0

8

Se
p-

08

O
ct

-0
8

D
ec

-0
8

Fe
b-

09

Ap
r-

09

M
ay

-0
9

Ju
l-0

9

Se
p-

09

N
ov

-0
9

Ja
n-

10

Fe
b-

10
Source: Bloomberg, I-Sec Research  



 
 
 

Hindustan Zinc, April 29, 2010 ICICI  Securities 

 

 4 

Chart 6: Cancelled warrants – China shows sharp decline; LME increase insignificant 
LME – Cancelled warrants Shanghai Futures Exchange – Cancelled 

warrants 
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Chart 7: Capital expenditure estimates for global zinc mining 
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Anglo’s zinc asset acquisition ─ Bid payout should not exceed 
US$1bn  

As per media news, HZL is likely to bid for Anglo American plc’s (Anglo) zinc assets 
(Table 1). We believe that value of these assets can be meaningfully accretive to 
HZL only if Vedanta succeeds in aggressively ramping-up reserves of Anglo, just as 
HZL’s reserves have doubled since FY04 post its acquisition of majority stake. 
However, this is a longer-term proposition and the assets are dangerously close to 
running out (6-7 years of mine life left). Also, prudent tax management would be key. 
Hence, we believe a pay-back of five years is realistic (given current zinc prices), 
implying a bid of up to US$1bn. 

Table 1: Details of Anglo’s zinc assets 

Operation Location 
Anglo’s 

interest (%) 
Nature of 
operations Status 

Skorpion Namibia 100 Mines + Refinery Operational 
Lisheen Ireland 100 Mines  Operational 
Black Mountain  South Africa 74 Mines  Operational 
Gamsberg  South Africa 74 Mines + Refinery To commence in CY18 

Source: Company data 
 
DCF-based valuations (given existing resources) 
Our DCF-based valuation yields US$660mn for the Skorpion, Lisheen, Black Mountain 
and Gamsberg assets (Table 2), with normal corporate tax assumptions for Namibia, 
Ireland and South Africa. However, post acquisition, if tax rates are managed at CY09 
levels, our valuation would increase to US$1,018mn. 
  
Table 2: Current equity value estimates of Anglo’s projects  
(US$ mn) 

 WACC (%) Case 1 Case 2 
Skorpion 15.0 207 430 
Lisheen 12.0 301 395 
Black Mountains 13.5 50 91 
Gamsberg*  103 103 
Total   660 1,018 

Note: At zero debt assumption of Skorpion, Lisheen and Black Mountains 
*Gamsberg is calculated at corporate tax rate assumption for South Africa 
Case 1: At normal tax rate assumptions; Case 2: At managed tax rate assumptions 
Source: Company data, I-Sec Research 
 
Fast depleting reserve scenario – Management expertise to come 
into play 
Both Skorpion and Lisheen mines boast of zinc grades similar to HZL’s Rampura 
Agucha mine. However, reserves listed in Anglo’s CY09 Annual Report indicate only 
six years of mining life left in Skorpion & Black Mountain and five years in Lisheen.  
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Table 3: Reserve and resource details of Anglo’s assets 
(mnte) 

Skorpion Lisheen Black Mountains 
 CY08 CY09 CY08 CY09 CY08 CY09 
Proved 4.8 3.8 6.6 5.9 2.9 4.9 
Zinc grade (%) 12.94 12.75 11.72 12.02 3.71 3.52 
Lead grade (%)   1.91 1.86 3.16 3.68 
Copper grade (%)     0.45 0.38 
Probable 4.1 4.2 1.6 1.1 5.9 2.8 
Zinc grade (%) 10.06 10.06 12.01 9.34 2.89 2.03 
Lead grade (%)   1.81 1.87 2.86 2.84 
Copper grade (%)     0.37 0.41 
Ore Mined 1.39 1.50 1.56 1.53 1.20 1.25 
Mine life (yrs) 6.4 5.3 5.3 4.6 7.3 6.2 

Source: Company data, I-Sec Research 
 
The depleting mine life is a concern and gives Vedanta a chance to make these 
assets meaningfully accretive to HZL; this is possible only if Vedanta succeeds in 
aggressively ramping-up reserves of Anglo, just as HZL’s reserves have doubled 
since FY04 post its acquisition of majority stake. 

Chart 8: Ramp-up in HZL’s reserves by Vedanta 
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Operating assumptions for Anglo’s zinc assets  

Table 4: Skorpion 
(te) 
 CY08 CY09 CY10E CY11E CY12E CY13E CY14E CY15E CY16E
Ore mined (te) 1,390,400 1,495,900 1,300,000 1,300,000 1,300,000 1,300,000 1,300,000 1,300,000 1,300,001
Ore processed (te) 1,333,300 1,426,800 1,248,000 1,248,000 1,248,000 1,248,000 1,248,000 1,248,000 1,248,001
Ore grade processed (%) 11.7 11.5 12.75 12.75 12.75 12.75 12.75 12.75 12.75
Refined zinc production (te) 145,400 150,400 159,120 159,120 159,120 159,120 159,120 159,120 159,120
Realisation (US$/te) 1,919 1,569 2,366 2,316 2,200 2,200 2,100 2,000 2,001
Revenue 279 236 376 369 350 350 334 318 318
EBITDA 132 100 228 216 193 188 167 146 141

Source: Company Data, I-Sec Research 
 

Table 5: Lisheen 
(te) 

  CY08   CY09  CY10E  CY11E  CY12E   CY13E  CY14E 
Ore mined 1,561,900 1,534,500 1,534,500 1,534,500 1,534,500 1,534,500 1,534,500 
Ore processed 1,516,900 1,526,200 1,519,155 1,519,155 1,519,155 1,519,155 1,519,155 
Ore grade processed (%)        
Zinc 12.10 12.40 12.00 12.00 12.00 12.00 12.00 
Lead 1.60 1.80 1.80 1.80 1.80 1.80 1.80 
Production        
Zinc concentrate 312,523 321,121 340,745 340,745 340,745 340,745 340,745 
Lead concentrate 24,462 29,538 42,069 42,069 42,069 42,069 42,069 
Metal paid for, in zinc 142,198 158,056 167,715 167,715 167,715 167,715 167,715 
Metal paid for, in lead 15,105 18,240 25,978 25,978 25,978 25,978 25,978 
Zinc Tc (US$/te) 250 180 268 266 260 260 255 
Lead Tc (US$/te) 215 140 228 226 220 220 215 
Revenue (US$ mn) 196 200 327 320 303 301 284 
EBITDA (US$ mn) 40 74 181 170 149 142 120 

Source: Company Data, I-Sec Research 
 

Table 6: Black Mountains 
(te) 
 CY08 CY09 CY10E CY11E CY12E CY13E CY14E CY15E CY16E
Copper realisations (US$/te) 6,959 5,178 7,000 7,000 7,000 7,000 7,000 7,000 7,000
Ore mined 1,199,800 1,249,700 1,249,700 1,249,700 1,249,700 1,249,700 1,249,700 1,249,700 1,249,700
Ore processed 1,204,800 1,293,200 1,249,700 1,249,700 1,249,700 1,249,700 1,249,700 1,249,700 1,249,700
Zinc concentrate 52,150 52,710 65,405 65,405 65,405 65,405 65,405 65,405 65,405
Lead concentrate 72,308 75,538 76,905 76,905 76,905 76,905 76,905 46,154 -
Copper Concentrate 8,333 7,333 12,497 12,497 12,497 12,497 12,497 12,497 12,497
Metal paid for in zinc 23,728 23,983 29,759 29,759 29,759 29,759 29,759 29,759 29,759
Metal paid for in lead 44,650 46,645 47,489 47,489 47,489 47,489 47,489 28,500 -
Metal paid for in copper 2,500 2,200 3,749 3,749 3,749 3,749 3,749 3,749 3,749
Zinc Tc (US$/te) 250 180 268 266 260 260 255 250 250
Lead Tc (US$/te) 215 140 228 226 220 220 215 210 210
Zinc revenues (US$ mn) 32 28 53 52 48 48 46 43 43
Lead revenues (US$ mn) 66 70 48 48 48 43 38 20 -
Copper revenues (US$ mn) 17 10 25 25 25 25 25 25 25
Others - 40 40 40 40 40 40 30 20
Revenues (US$ mn) 115 148 166 164 161 157 149 119 89
EBITDA (US$ mn) 37 59 64 60 53 45 35 24 27

Source: Company Data, I-Sec Research 
 

Table 7: Sensitivity of HZL’s valuation to Zinc prices 
(Rs/share) 

FY12 EV/E (x) 
 3.5 4.5 5.5 6.5 

1,900 974 1,110 1,247 1,383 
2,000 1,004 1,149 1,293 1,438 
2,100 1,034 1,187 1,340 1,493 
2,200 1,063 1,225 1,387 1,548 
2,300 1,093 1,263 1,433 1,603 Zi

nc
 P

ric
e 

(U
S$

/te
) 

2,400 1,123 1,301 1,480 1,658 
Source: Company Data, I-Sec Research 
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Chart 9: Relative performance of HZL YTDCY10 
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Chart 10: P/E bands Chart 11: EV/E bands 
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Financial Summary
Table 8: Profit and Loss statement 
(Rs mn, year ending March 31) 
 FY09 FY10E FY11E FY12E
Operating Income (Sales) 57,760 80,025 94,961 120,910
Operating Expenses 29,461 33,469 36,744 48,506
EBITDA 28,298 47,922 58,217 72,404
  % margins 49 60 61 60
Depreciation & Amortisation 2,853 3,343 4,148 5,272
Gross Interest 219 440 440 440
Other Income 6,940 6,003 6,854 9,141
Recurring PBT 32,167 50,142 60,483 75,833
Add: Extraordinaries 1,415 - - -
Less: Taxes 6,306 9,727 11,492 14,408
Net Income (Reported) 27,276 40,415 48,991 61,425
Recurring Net Income 25,861 40,415 48,991 61,425
Source: Company data, I-Sec Research 

 

Table 9: Balance sheet 
(Rs mn, year ending March 31) 

  FY09 FY10E FY11E FY12E
Assets   
Total Current Assets 37,839 22,524 19,744 30,366
  of which cash & cash eqv. 27,192 9,000 3,752 9,605
Total Current Liabilities & 
Provisions 10,010 18,123 16,984 21,977
Net Current Assets 27,830 4,400 2,760 8,389
Investments    
of which 69,289 110,002 151,390 200,887
Strategic/Group 18 18 18 18
Other Marketable 69,271 109,984 151,372 200,868
Net Fixed Assets 52,133 76,201 82,553 85,481
  of which   
Capital Work-in-Progress 11084 21084 11084 3584
Total Assets 149,251 190,602 236,703 294,756
    
Liabilities   
Borrowings 87 3,558 3,558 3,558
Deferred Tax Liability 5,589 5,589 5,589 5,588
Minority Interest   
Equity Share Capital 4,225 4,225 4,225 4,225
  Face Value per share (Rs) 10 10 10 10
Reserves & Surplus* 139,351 177,230 223,331 281,384
Net Worth 143,576 181,456 227,557 285,609
Total Liabilities 149,251 190,602 236,703 294,756

Source: Company data, I-Sec Research  
*excluding revaluation reserves 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Table 10: Cashflow statement 
(Rs mn, year ending March 31) 

  FY09 FY10E FY11E FY12E
Operating Cash flow  23,460 38,309 46,640 58,037
Working Capital Changes 3,121 4,684 (3,963) (257)
Capital Commitments (13,793) (27,410) (10,500) (8,200)
Free Cash Flow  13,334 15,583 32,178 49,580
Cash flow from Investing 
Activities 1,601 (34,710) (34,535) (40,355)
Issue of Share Capital 0 - - -
Buyback of shares - - - -
Inc (Dec) in Borrowings 83 3,471 - -
Dividend paid (1,236) (1,979) (2,969) (3,385)
Extraordinary Items - - - -
Chg. in Cash & Bank 
balance 13,564 (18,192) (5,248) 5,853
Source: Company data, I-Sec Research 
 
Table 11: Key ratios 
(Year ending March 31) 
 FY09 FY10E FY11E FY12E
Per Share Data (Rs)  
EPS(Basic Recurring) 61.2 95.6 115.9 145.4
Diluted Recurring EPS 61.2 95.6 115.9 145.4
Recurring Cash EPS  68.0 103.6 125.8 157.8
Dividend per share (DPS) 4.0 6.0 6.8 8.0
Book Value per share (BV) 339.8 429.4 538.6 675.9
   
Growth Ratios (%)  
Operating Income (27.4) 38.5 18.7 27.3
EBITDA  (48.2) 69.3 21.5 24.4
Recurring Net Income (29.3) 56.3 21.2 25.4
Diluted Recurring EPS (29.3) 56.3 21.2 25.4
Diluted Recurring CEPS (26.0) 52.4 21.4 25.5
   
Valuation Ratios (x)  
P/E 20.8 11.2 8.4 5.7
P/CEPS 18.1 11.9 9.8 7.8
P/BV 3.6 2.9 2.3 1.8
EV / EBITDA 14.9 8.4 6.3 4.3
EV / Operating Income 7.3 5.0 3.9 2.6
EV / Operating FCF 15.6 9.4 8.6 5.4
   
Operating Ratio (%)  
Raw Material/Sales 5.4 10.8 7.9 7.3
SG&A/Sales 0.1 0.2 0.2 0.2
Other Income / PBT 21.6 12.0 11.3 12.1
Effective Tax Rate 18.8 19.4 19.0 19.0
NWC / Total Assets 0.4 (2.4) (0.4) (0.4)
Inventory Turnover (days) 46.3 34.4 39.6 39.6
Receivables (days) 5.3 12.5 12.5 12.5
Payables (days) 99.5 170.0 140.0 140.0
D/E Ratio (x) 0.0 0.1 0.0 0.0
   
Return/Profitability Ratio (%)  
Recurring Net Income Margins  40.0 47.0 48.1 47.2
RoCE  23.8 29.8 28.5 28.7
RoNW  19.7 24.9 24.0 23.9
Dividend Payout Ratio  6.5 6.3 5.9 5.5
Dividend Yield  0.3 0.5 0.6 0.6
EBITDA Margins  49.0 59.9 61.3 59.9
Source: Company data, I-Sec Research 
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I-Sec investment ratings (all ratings relative to Sensex over next 12 months) 
BUY: +10% outperformance; HOLD: -10% to +10% relative performance; SELL: +10% underperformance 

 
ANALYST CERTIFICATION  
We /I, Abhijit Mitra, MBA (Finance), BE, research analysts and the authors of 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 judgement 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. 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. ICICI Securities and 
affiliates expect to receive compensation from the companies mentioned in the report within a period of three months following the date of publication of the research 
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 Abhijit Mitra, MBA (Finance), BE, 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 affiliates 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 Abhijit Mitra, MBA (Finance), BE, 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.  


