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Sector to remain sluggish; downgrade to Reduce...

Indian Hotels (IHCL) reported 14.6% drop in revenue to ¥ 1,063 crore (I-direct
estimate: ¥ 995 crore) led by 48% drop in income for March 2020. Revenues
were flattish at ¥ 4,463 crore in FY20, in contrast to 4% growth on 9MFY20
basis. Consolidated EBITDA margins for Q4FY20 fell 330 bps YoY to 19.6%
(I-direct estimate: 20.5%); standalone (pure domestic) business saw a
sharper decline of 522 bps. EBITDA for the quarter dropped 27% YoY to X
207.9 crore (l-direct estimate: ¥ 203.7 crore). For FY20, EBITDA increased
16.6% YoY, with higher share of growth coming from international business.
On afull year basis, consolidated EBITDA margins improved 330 bps, driven
by international business seeing a healthy recovery, with margins improving
from 5.8% in FY19 to 12% in FY20. PBT for Q4FY20, saw a 52% decline led
by lower EBITDA and higher interest and depreciation charges (lease
expense reclassification). However, decline on the PBT, PAT front was
restricted by exceptional gains from sale of non-core assets.

Focus on cost optimisation to continue...

IHCL had already charted a plan in their Aspiration 2022 initiative to reduce
costs. It has progressed well on that front (refer Exhibit 5): EBITDA margin
improved from 15.2% in FY17 to 22% in FY20. The management has taken
further initiatives on the cost front (e.g. relocating staff, moving to digital on
the advertisement front, converted certain fixed costs into variable). These
combined with certain temporary concessions (e.g. employee costs in UK,
electricity charges in Maharashtra, re-negotiation of lease, deferring
renovations, etc) will help reduce its cash burn. Currently the company said
that its months fixed costs are down 40% for its domestic and 65% for
international properties. We believe these initiatives will bode well in the
long term as business returns to normal. Selling of non-core assets would
continue, which will help contain the increase in debt.

New business initiatives; liquidity concerns negated

IHCL plans to launch food delivery business from its hotels. Launching of its
brand Chambers and brewery (partnered with AB InBev), F&B revenues
(high margin segment) will receive a boost. Ease of restrictions in domestic
market is key for the company, as it gets a major chunk of revenues from
domestic guests, MICE and weddings On the liquidity front, IHCL has raised
long term debt totalling ¥ 835 crore payable over the next three to six years.
Deferral of capex, reducing renovations, sale of non-core assets and raising
long term debt via LTRO and NCDs, provide comfort on the liquidity front.

Valuation & Outlook

The sector outlook remains grim as recovery would be slow and back ended.
FY21 would most probably be a washout year for the sector. This prolonged
recovery could pose a significant challenge for IHCL. However, given its
strong parentage and brand visibility, these concerns get softened.
However, we remain cautious and downgrade the company to REDUCE with
a target price of ¥ 80/share (i.e. 18xFY22E EV/EBITDA).

Key Financial Summary

FY18 FY19 FY20 FY21E
Net Sales 4,104 4,512 4,463 2,228
EBITDA 670 830 968 198
EBITDA (%) 16.3 18.4 21.7 8.9
Net Profit 101 287 259 (251)
EPS R) 0.8 2.4 2.7 (2.1)
EV/EBITDA 18.2 15.2 13.4 66.2
RoNW 2.2 6.5 1.3 (6.2)
RoCE 55 1.4 7.0 (1.0)
ROE 2.2 6.5 1.3 (6.2)
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IHCL

Particular Amount
Market Cap < 10346 crore
Debt (FY20) % 2903 crore
Cash (FY20) T 315 crore
EV % 12934 crore
52 week H/L 164/62
Equity capital % 118.9 crore
Face value 1

Key Highlights

e Only 50% of hotels currently operating,
with very low levels of occupancy

Occupancies
important, will automatically drive ARR

coming back more

Not opted for moratorium, raised I 835
crore since March

Higher exposure towards domestic
guests. Thus, ease of restrictions
(central, state wise) is key

Downgrade from HOLD to REDUCE with
target price of ¥ 80/share
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FY22E CAGR (FY20-22E)
3,030 17.6%
676 -16.4%
22.3
131 -28.9%
1.1
19.1
3.2
4.6
3.2

Source: Company, ICICI Direct Research
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ﬂ Result Update | Indian Hotels ICICI Direct Research
Exhibit 1: Variance Analysis

Q4FY20 Q4FY20E Q4FY19 YoY (%) Q3FY20 QoQ (%) Comments
Total Operating Income 1,063.0 9955 1,2443 -146 1,372.7 -22.6 A 48% revenue drop in March led to drop in revenues
Other Income 38.0 26.2 37.2 2.2 36.2 5.1
Raw Material Expenses 83.7 85.0 107.7 -22.3 117.2 -28.6  RM costs decline significantly led by cost initiatives
Employee Expenses 368.5 328.5 378.7 -2.7 390.3 -5.6
Other Expenses 402.9 378.3 473.6 -14.9 439.5 -8.3
EBITDA 207.9 203.7 284.3 -26.9 425.7 -51.2  EBITDA decline attributable to lower revenues
EBITDA Margin (%) 19.6 20.5 228 329 bps 31.0 "1145 bps EBITDA margins contract due to lower profitability
Interest 84.8 84.9 47.4 78.9 84.9 -0.1 Lease expense reclassified into finance costs and depreciation
Depreciation 103.1 101.8 84.9 21.5 100.8 2.3 Lease expense reclassfified into finance costs and depreciation
PBT 98.2 43.3 204.0 -51.9 275.0 -64.3
Exceptional -40.1 0.0 -14.8 171.7 1.2 -3,442.5 Gain on sale of land and hotel property
Less: Tax 31.4 12.8 87.1 -64.0 81.3 -61.4
PAT 74.3 38.9 115.0 -35.4 203.1 -63.4

Source: Company, ICICI Direct Research

Exhibit 2: Change in estimates

FY21E FY22E
(X Crore) Old New % Change Old New % Change Comments
Revenue 3556.0 2,227.8 37.3 3983.0 3,029.9 23.9 We fl,.ll"thel' reduce our estimates, led by prolonged weakness
seen in thesector

EBITDA 732.0 198.3 -72.9 931.0 675.8 -27.4

EBITDA Margin (%) 20.6 8.9 -1168 bps  23.4 223 "0 bps

PAT 42.0 -251.4 -698.6 220.0 131.1 -40.4

EPS ) 0.4 -2.1 -698.6 1.8 1.1 -40.4

Source: Company, ICICI Direct Research
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Financial story in charts

Exhibit 3: Large part of room inventory not operational
Operations Shut Down & Staggered Re-opening

@ 50% of our hotels across portfolio were closed/acting as active quarantine centers as on 31st May 2020
Post relaxation of lockdown, there is a staggered re-opening plan in place as outlined in the table below
$= ractors considered while creating the plan

Rules and regulations of the state/country

E Profitability of the hotel in terms of steady-state EBITDA margins

B Threshold occupancy levels for the hotel to be profitable

n Ability to synergize within a city and maximize business potential through re-routing efc.

B Owner relations/cash flow limitations from owner's point of view

IHCL

L]
TA] SELEQUONS VIVANTA GINGER exessos  TA@

Source: Company, ICICI Direct Research

Exhibit 4: Business has taken a sharp hit since March 2020
Q4 2019 / 20 - IHCL Consolidated Reported P&L (Post Ind AS)

Despite lockdowns, we put up a creditable performance in Q4

# /crores
Jan - Feb March Q4
faicies 2019/20 | 2018/19 Ad”f:' ¥$12019/20 2018/19 ':‘;':?' 2019/20 2018/19 ‘:‘:‘:“:'
Actual | Actual Actual  Actual Actual  Actual

Revenue 883 864 2% 218 418 -48% 1,101 1,282 -14%
Operating Expenses 610 638 -4% 245 322 -24% 855 960 -M%
EBITDA 273 226 21% (27) 96 - 244 322 -24%
EBITDA Margin 30.89% 26.11% +478 bps - 22.98% - 22.34% 25.09% -275 bps|
Depreciation 67 55 23% 36 30 18% 103 85 21%
Finance Costs 56 29 92% 29 18 58% 85 47 79%
:;:“' ORI | gm g 5% (s1) 48 - 58 189 -
Excepfional ltems 53 (10) + (13) 25 - 40 15 +
Profit Before Tax 202 132 54% (104) 72 - 78 204
Profit After Tax 145 71 104% (70) 44 - 74 115 -

Pre-IND AS EBITDA: T 202 cr, EBITDA Margin: 18.35% (QTD Feb 27.46% (+135 bps)); PAT: T 83 cr

GINGER E

Source: Company, ICICI Direct Research

Exhibit 5: Company delivering well on cost front
Continuous Improvement In Operating Cost Base

23.5%

23.2% 23.2%
22.3%
RAW ) )
MATERIAL f /\Y(M\;I L
COs Of
COST 15/16 16/17 17/18 18/19 19/20 s 15/16 16/17 17/18 18/19 19/20

28.9% 29.2%  29.2%

Ee~ 7.9%
0= 27.2%

OTHER
EXPENDITURE

6.8%

&

FUEL, POWER
AND LIGHT

15/16 16/17 17/18 18/19 19/20 15/16 16/17 17/18 18/19 19/20

Source: Company, ICICI Direct Research
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Exhibit 6: Raises long term debt; no major repayment of existing debt scheduled in

FY21
Funding Update

Particulars Z/Crores

Long Term Loans Raised since March

Kotak Mahindra Bank Term Loan 185
Axis Bank Term Loan 200
Non-Convertible Debenture Issue (Axis Bank) — Unsecured 150
Non-Convertible Debenture Issue (ICICI Bank) - Unsecured 300

Funds Raised Till Now 835

d AA+ (Negative) by CARE

'[A‘]’ SELE()TIONS GINGER EXPRESS lll(‘lA

W@

Source: Company, ICICI Direct Research

Exhibit 7: Severe impact on revenue during March leading to

Exhibit 8: Recovery expected only after FY22E

14.6% drop in revenues
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= Consolidated = Standalone Source: Company, ICICI Direct Research

Source: Company, ICICI Direct Research

Exhibit 9: Consolidated margins fall sharply in peak season

Exhibit 10: EBITDA margins to cross 25% by FY21E
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Exhibit 11: Recommendation History vs. Consensus

200 1 & L 4 L 4 L 4 L 2 2 2 L 4 L 4 r 100.0
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Mar-17 Jun-17 Aug-17 Nov-17 Jan-18 Apr-18 Jun-18 Aug-18 Nov-18 Jan-19 Apr-19 Jun-19 Sep-19 Nowv-19 Jan-20

Price Idirect target = - - Consensus Target Mean ¢ %Consensus with BUY

Source: Bloomberg, Company, ICICI Direct Research

Exhibit 12: Top 10 shareholders

Rank Investor Name Filing Date % 0/S osition (m Change

1 Tata Sons Ltd 30-Jun-19  36.4 433.2 0.0
2 Reliance Capital Tru 31-Dec-19 7.6 90.7 1.7
3 Hdfc Asset Managemen 31-Dec-19 6.6 78.5 0.2
4 Franklin Resources 31-Dec-19 3.6 43.1 -1.2
5  Norges Bank 31-Dec-18 3.6 42.4 0.0
6 Icici Prudential Lif 30-Jun-19 2.8 33.3 15.9
7 Government Pension F 30-Jun-19 2.7 31.6 -10.8
8 Icici Prudential Ass 31-Dec-19 2.2 26.7 -0.1
9  Sbi Funds Management 31-Dec-19 2.2 25.5 -0.2
10 Life Insurance Corp 30-Jun-19 1.8 21.2 -22.3

Source: Company, Thomson Reuters, ICICI Direct Research

Exhibit 13: Shareholding Pattern

(in %) Jun-19 Sep-19 Dec-19 Mar-20 Jun-20
Promoter 39.09 39.09 39.09 40.75 40.75
Fll 0.00 0.00 11.78 11.61 11.31
DIl 41.11 41.11 35.09 33.30 33.60
Others 19.80 19.80 14.04 14.34 14.34

Source: Company, Thomson Reuters, ICICI Direct Research
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Financial summary

Exhibit 14: Profit and loss statement < crore

ICICI Direct Research

Exhibit 15: Cash flow statement < crore

(Year-end March) FY19 FY20P FY21E FY22E (Year-end March) FY19 FY20P FY21E FY22E
Total operating Income 4,512.0 4,463.1 2,227.8 3,029.9 Profit after Tax 286.9 354.4 -251.4 131.1
Growth (%) 10.0 -1.1 -50.1 36.0  Add: Depreciation 327.9 404.2 343.6 354.6
Raw Material Expenses 404.1 370.6 180.5 239.4 (Inc)/dec in Current Assets -158.2 -1.5 465.1 -154.5
Employee Expenses 1,470.8 1,494.6 980.3 1,039.1 Inc/(dec) in CL and Provisions 60.8 -87.1 -469.1 119.1
Power & Fuel Exp 0.0 0.0 0.0 0.0 CF from operating activit 517.4 670.0 88.2 450.3
Other Exp 1,807.4 1,630.5 868.9 1,075.6 (Inc)/dec in Investments 322.1 4.7 0.0 0.0
Total Operating Exp 3,682.2 3,495.6 2,029.6 2,354.0  (Inc)/dec in Fixed Assets 116.9 -569.6 -265.0 195.0
EBITDA 829.8 967.5 198.3 675.8 Others -965.2 -61.8 46.3 -3.7
Growth (%) 23.8 16.6 -79.5 240.9 CF from investing activiti -526.2 -626.7 -218.7 -198.7
Depreciation 327.9 404.2 343.6 354.6  Issue/(Buy back) of Equity 0.0 0.0 0.0 0.0
Interest 190.1 341.1 322.1 271.2 Inc/(dec) in loan funds 99.3 3771 25.0 100.0
Other Income 83.4 132.4 44.6 121.2 Dividend paid & dividend tax -1.7 -1.7 -59.5 -59.5
PBT 395.2 354.6 -422.9 165.3 Inc/(Dec) in Sec. premium 0.0 0.0 0.0 0.0
Others/Minority Int 54.3 -18.7 8.1 29.7  Others -74.0 -248.3 0.0 0.0
Total Tax 157.1 44.8 -139.5 54.5 CF from financing activiti -46.4 57.1 -34.5 -159.5
Adjusted PAT 286.9 259.4 -251.4 131.1 Net Cash flow -55.3 100.4 -165.0 92.2
Growth (%) 184.4 -9.6 -196.9 -152.1 Opening Cash 270.3 215.0 315.5 150.5
Adjusted EPS (%) 2.4 2.2 -2.1 1.1 Closing Cash 215.0 315.5 150.5 242.17
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
Exhibit 16: Balance sheet % crore
(Year-end March) FY19 FY20P FY21E FY22E (Year-end March) FY19 FY20P FY21E FY22E
Per share data (%)
Equity Capital 118.9 118.9 118.9 118.9  EPS 2.4 3.0 -2.1 1.1
Reserve and Surplus 4,203.3 4,237.8 3,926.9 3,998.5  Cash EPS 5.2 6.4 0.8 4.1
Total Shareholders funds 4,322.2 4,356.7 4,045.8 4117.4 BV 36.3 36.6 34.0 34.6
Total Debt 2,526.3 2,903.4 2,928.4 2,828.4 DPS 0.5 0.5 0.5 0.5
Deferred Tax Liability 307.3 110.4 100.4 90.4  Cash Per Share 5.2 6.4 0.8 4.1
Minority Interest / Others 799.9 2,625.5 2,566.8 2,508.1 Operating Ratios (%)
Total Liabilities 7,955.7 9,995.9 9,641.4 9,544.3 EBITDA Margin 18.4 21.7 8.9 22.3
PBT / Total Operating income 8.9 8.9 -19.0 5.5
PAT Margin 6.4 7.9 -11.3 4.3
Gross Block 9,117.9 9,559.6 9,998.7 10,183.7 Inventory days 6.7 7.1 12.0 9.0
Less: Acc Depreciation 3,884.7 4,288.9 4,632.5 4,987.1 Debtor days 26.0 23.7 24.0 24.0
Net Block 5,233.2 5,270.7 5,366.1 5,196.6  Creditor days 26.3 31.8 40.0 33.0
Capital WIP 116.2 2441 70.0 80.0 Return Ratios (%)
Total Fixed Assets 5,349.4 5,514.7 5,436.1 5,276.6 RoE 6.6 8.1 -6.2 3.2
Investments 1,335.1 1,426.6 1,376.6 1,376.6  RoCE 6.6 7.0 -1.9 4.2
Goodwill on consolidation 1,189.2 1,204.9 1,204.9 1,204.9 RolC 6.6 6.0 -1.5 3.5
Right-of-use-asset Valuation Ratios (x)
Inventory 80.4 93.6 52.9 96.5 P/E 36.1 29.2 0.0 78.9
Debtors 321.4 290.0 146.5 199.2  EV/EBITDA 15.2 13.4 66.2 19.1
Loans and Advances 369.2 410.3 347.2 380.0 EV/ Net Sales 2.8 29 5.9 4.3
Cash 215.0 315.5 150.5 2427  Market Cap / Sales 2.3 2.3 4.6 3.4
Other current assets 620.4 599.0 381.2 406.6  Price to Book Value 2.4 2.4 2.6 2.5
Total Current Assets 1,606.4 1,708.4 1,078.3 1,325.0 Solvency Ratios
Current liabilities 325.3 389.3 2441 273.9  Debt/EBITDA 3.0 3.0 14.8 4.2
Provisions 0.0 0.0 0.0 0.0  Debt/ Equity 0.6 0.7 0.7 0.7
Total Current Liabilities 325.3 389.3 2441 273.9  Current Ratio 1.0 1.2 1.1 1.2
Net Current Assets 1,281.2 1,319.1 834.1 1,051.0 Quick Ratio 0.9 1.0 1.0 1.0
Application of Funds 7,955.7 9,995.9 09,641.4 9,544.3  Source: Company, ICICI Direct Research
Source: Company, ICICI Direct Research
ICICI Securities | Retail Research 6
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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%
‘ 1 | \\\
]ﬂICICI(mH t.com| No l :
ln'ollm'n“’o'::uuhn.u'u;l i BHOE(EH \ '
| ICICI Securities Ltd. |@ 755 akxins :
1 Analyst Award 2012 A:
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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ANALYST CERTIFICATION

I/We, Rashesh Shah, CA, Romil Mehta, CA, 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 views about 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. 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

Our proprietary trading and investment busil may make i decisions that are inconsi with the recomr i p d 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.

ICICI Securities | Retail Research 8



