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Market Data
Adani Ports and SEZ Ltd, (APSL) is part of Adani Group, one of the India’s 52-week High-Low (%) 306.3/141
leading business houses with revenue of over $9.4 bn. Founded in 1988, a Rise from 52WL (%) 109.0
global integrated infrastructure player with businesses in key industry Correction from 52WH (%) 3.26
verticals - resources, logistics and energy. APSL is the only private sector Beta 207
. . . . 1 year Average Volume (mn) 3.71
port operator with presence across six ports in India. v 850
Investor’s Rationale Stock Return (%) 6M- 32.92
Topline grew impressively by 38% on strong cargo growth — APSL 1y- 103.9
registered a 38.1% YoY growth in consolidated topline to 314,447.6 mn in Mar::Et Tap (:__bn) 61325
Book V: 42.34
Q2FY15 against 10,458.7 mn in Q2FY14, helped by strong cargo growth ook Value %)
volume. The revenue from port and SEZ activity, which represents 85% of Shareholding Pattern
its revenue stood at I14,333.7 mn, up 42.4%, while revenue from other Sep’14 Jun'1a chg
activity were at 32,435.5 mn, up by 53.2%. Consolidated cargo handled by > ors (%) 7 - 0.00
romoters (% .
the APSL was 35.18 MMT in Q2FY15, an increase of 25%, over
corresponding quarter last year. Also, in case of containers, the Mundra Fil (%) 17.92 18.12 (020)
port handled 0.67 mn TEUs in Q2FY15 as against 0.56 mn TEU’s in DII (%) 2.86 2.46 0.40
corresponding quarter last year resulting in 18% growth. Apart from this Public & Others (%) 4.22 4.42 (0.20)

Mundra port, the company handled 26.57 mt of cargo in the September

quarter, continuing its leadership as the largest commercial port in India.
Quarterly Performance (Consolidated)

Net profit grew impressively by 67.8% on strong topline — APSL’s

Q2 Q2 a1 YoY QoQ
profit grew strongly by around 67.8% YoY to %5,735.2 mn in Q2FY15 as R FY'15 FY'14 FY'15 Change(%) Change (%)
against ¥3,418.3 mn in Q2FY14 led by strong revenue growth and lower  Sales 14,447.6  10458.7 12,457.8 38.1 16.0
interest cost. Interest cost declined by 6.9% at ¥3,830.6 mn in Q2FY15  Op.exp 6,046.8  3,939.2  4,399.8 53.5 37.4
against ¥4,116.6 mn. Meanwhile, other income also declined by 18.4% YoY  EBITDA 10,5044 7,559.6  8,216.6 39.0 27.8
to 2,100.9 mn, restricting the growth in bottom line. Consequently, NPM  OPM (%) 63.5 65.7 651  (228bps) (166bps)
expanded 646 bps YoY to 30.7% from 24.3%. Netprofit 57352 34183 56800 67.8 1.0

EBITDA grew by 39% on higher sales — EBITDA grew impressively by A (S 30.7 24.3 39.7 646bps (896bps)
EPS (%) 2.8 1.7 2.7 67.9 1.1

39.0% YoY to 10,504.4 mn against ¥7,559.6 bn, mainly due to higher
revenue. However, the OPM contracted 228 bps YoY to 63.5% from 65.7% One Year Price Chart
impacted by higher in operational costs. The operating expenses which 210
constitute 52% of total expenses grew by 16.8% YoY at 32,560.6 mn and 190 -

employee cost grew by 56.95% YoY at I401.5 mn. Apart from this, other gg
expenses also grew by 22.4% at I499.4 mn, thus pressurising the operating 130 -
margins. 110 1
90
Other developments — APSL is eyeing opportunities to acquire or 70 +
50 —
set up a port on the south-east coast of India. Apart from this, the company m o % $ T T LT ¥ T X = 2
has stated that it has entered into a preliminary agreement with one of the 3 & § 8 &8 & ®¥ 5 3 ¥ § %8
zZ O - o 3 < s S I »n O
parties for the development and maintenance of Liquefied Natural Gas — NIETY ADANIPORTS

(LNG) infrastructure facilities at Mundra (Mundra LNG Project). They are in
the process of concluding definitive agreement to development and lease
of infrastructure facilities (including lease of land).
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Disclaimer

@ All Rights Reserved

This report and Information contained in this report is solely for information purpose and may not be used as an offer document or solicitation
of offer to buy or sell or subscribe for securities or other financial instruments. The investment as mentioned and opinions expressed in this
report may not be suitable for all investors. In rendering this information, we assumed and relied upon, without independent verification, the
accuracy and completeness of all information that was publicly available to us. The information has been obtained from the sources that we
believe to be reliable as to the accuracy or completeness. While every effort is made to ensure the accuracy and completeness of information
contained, Indbank Limited and its affiliates take no guarantee and assume no liability for any errors or omissions of the information. This
information is given in good faith and we make no representations or warranties, express or implied as to the accuracy or completeness of the
information. No one can use the information as the basis for any claim, demand or cause of action.

Indbank and its affiliates shall not be liable for any direct or indirect losses or damage of any kind arising from the use thereof. Opinion
expressed is our current opinion as of the date appearing in this report only and are subject to change without any notice.

Recipients of this report must make their own investment decisions, based on their own investment objectives, financial positions and needs of
the specific recipient. The recipient should independently evaluate the investment risks and should make such investigations as it deems
necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document and should
consult their advisors to determine the merits and risks of such investment.

The report and information contained herein is strictly confidential and meant solely for the selected recipient and is not meant for public
distribution. This document should 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, duplicated or sold in any form.



http://www.indbankonline.com/

