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The Maharashtra Electricity Regulatory Commission (MERC) has cleared 

compensatory tariff for Adani Power Maharashtra’s (APML) Tiroda 

project for its 800MW power agreement with the state’s distribution 

company. The tariff is in line with the policy stance where fuel price is a 

complete pass through. Factoring in the development, we are 

recalibrating operational parameters (SHR, GCV, Aux and PLF
#
). Maintain 

‘REDUCE’ with revised target price of INR30 (INR27 earlier). 

 

Compensatory tariff nod for Adani’s Tiroda project since CoD 

MERC, in its May 5, 2014 order, has cleared compensatory tariff for APML’s, Tiroda project 

after conducting suo motu proceedings and hearing out the stakeholders of the project. In 

August 2013, the regulator had recommended an expert committee to deliberate on the 

compensatory tariff.  MERC has now given its approval and accepted the committee’s 

report subject to few modifications including reducing 20% of profits. It has allowed 

indicative compensatory energy charge of INR1.01/kWh (based on prevailing coal prices, 

operational parameters and linkage assumptions) for 800MW on retrospective basis. 

 

Relief in lieu of cancellation of earlier mine allocation 

APML is implementing a 3300MW project in Tiroda, Maharashtra and has entered into 

a 25-year Case-1 PPA for 1320MW with MSEDCL
$
. The company had planned to source 

coal from the Lohara coal blocks (allocated to it by the Government of India) for 

800MW and the rest from Coal India by way of linkage. However, due to proximity to 

the Tadoba Andheri Tiger Reserve, the MoEF
@

 withheld clearance for mining. Being 

denied access to cheaper captive coal, APML had approached MERC seeking 

compensation against increase in fuel cost (on blending expensive imported/spot coal). 

 

Outlook and valuations: On expected lines; maintain ‘REDUCE’ 

While the current MERC order addresses under recovery in energy charges (on similar 

lines of CERC’s order for the Mundra project and recent government diktat/policy of 

fuel pass through in long-term contracts), we believe increase in capital costs owing to 

sharp depreciation of INR will limit profitability. Accordingly, we have recalibrated our 

earnings estimates and valuations to reflect the changes on account of the recent 

orders. Maintain ‘REDUCE/SU’ with revised target price of INR30 (INR27 earlier). 
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  Risk Rating Relative to Sector High 

  Sector Relative to Market Underweight 

 

 

  MARKET DATA (R:  ADAN.BO, B:  ADANI IN) 

  CMP  :   INR 49 

  Target Price  :    INR 30 

  52-week range (INR)  :   62 / 29 

  Share in issue (mn)  :   2,871.9 

  M cap (INR bn/USD mn)  :   140/ 2,310 

  Avg. Daily Vol.BSE/NSE(‘000)  :   5,694.6 

 

 

  SHARE HOLDING PATTERN (%) 

 Current Q3FY14 Q2FY14 

Promoters * 
 

75.0 75.0 75.0 

MF's, FI's & BK’s 0.6 0.6 0.6 

FII's 6.8 6.5 7.0 

Others 17.6 17.8 17.4 

* Promoters pledged shares 

    (% of share in issue) 

: 19.3 

 

 

  PRICE PERFORMANCE (%) 

 
Stock Nifty 

EW Power 

Index 

1 month 2.7  0.4  0.0  

3 months 53.1  10.5  13.1  

12 months 2.1  13.5  (2.1) 
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Financials

Year to March FY13 FY14E FY15E FY16E

Revenue (INR mn) 67,794            145,390         219,430         228,854         

EBITDA (INR mn) 10,680            40,058            67,941            77,938            

Net profit (INR mn) (22,950)          (16,546)          (1,777)            8,076              

EV/EBITDA (x) 47.8                13.4                7.7                  6.2                  

P/B (x) 2.7                  4.5                  4.8                  3.7                  

ROAE (%) (44.4)               (44.7)               (5.9)                 24.2                

#SHR, GCV, Aux and PLF: Station Heat Rate,Gross Calorific Value, Auxiliary, Plant Load Factor

$MSEDCL: Maharashtra State Electricity Distribution Comp; @MoEF:Ministry of Environment & Forests



 

 

 

Power 

2  Edelweiss Securities Limited 

Table 1: SOTP valuation 

Unit MW Stake

 NPV @ Ke 13%

(INR mn) APL's share 

INR / 

share

Mundra I & II 1,320             100% 17,839                  17,839         6            

Mundra III 1,320             100% (9,360)                   (9,360)          (3)          

Mundra IV 1,980             100% (22,694)                 (22,694)       (8)          

Tirora 1,980             100% 25,145                  25,145         9            

Tirora II 1,320             100% 53,086                  53,086         18         

Kawai 1,320             100% 39,693                  39,693         14         

Power 9,240             103,709                103,709      

FY15 Cash - Corporate Debt (16,890)       (6)          

Total 86,819         30          
Source: Edelweiss research 

 
 

 

 

 

Change in Estimates 

 FY15E FY16E  

 New Old % change New Old % change Comments 

Net Revenue 219,430 189,488 15.8 228,854 204,487 11.9 Changes on account of the recent 

compensatory tariff orders 

EBITDA 67,941 57,799 17.5 77,938 77,238 0.9 Now higher fuel cost recovered in 

the revenues by way of 

compensatory tariff charge 

EBITDA Margin 31.0 30.5  34.1 37.8   

Core profit (1,777) (8,636) (79.4) 8,076 8,406 (3.9)  

PAT Margin (0.8) (4.6)  3.5 4.1   

Capex - - 0.0 - - 0.0  
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Company Description 

APL commercialised its first unit of 330 MW at Mundra, Gujarat, in 2009 and scaled up plans 

to build India’s largest and one of the world’s top 5 single location thermal power plants 

with a capacity of 4,620 MW. The company has also made inroads into power generation in 

Maharashtra, Rajasthan and Madhya Pradesh with an ambitious vision of being a 20,000 

MW company by 2020. It commissioned the first supercritical 660 MW unit in the country 

and also the world’s first supercritical technology project to have received ‘clean 

development mechanism (CDM) project’ certification from United Nations Framework 

Convention on Climate Change (UNFCCC). 

 

Investment Theme 

The company has operational capacity of ~7.2 GW (at Mundra, Gujarat and Tiroda, 

Maharashtra) and another 1.9 GW to be commissioned by FY14. APL envisages achieving 

total commercial capacity of 20 GW by FY20. The company has a good blend of projects in 

terms of diverse locations, imported and domestic coal, long-term PPAs and merchant sales. 

Out of the expected 9.24 GW capacity by FY14, APL plans to sell ~80% (7.14 GW) under 

long-term PPAs and the balance in merchant market which imparts earnings visibility. APL’s 

entire capacity (9.24 GW) is coal based with a blend of imported (AEL) and domestic (CIL) 

coal procured through linkages. Though linkages are in place (except 2.6 GW Tiroda 

ext/Kawai where linkage is applied for) we anticipate risk to domestic coal supply because of 

the likely production shortage from CIL in the medium term. The Bunyu mines (reserves of 

140 MT) owned by AEL can scale up to ~10 MTPA, which will be sufficient to fuel only ~2.5 

GW capacity, but supplies from other overseas mines acquired by AEL are expected only 

post FY15. Hence during FY13-15 coal for additional capacities will have to be procured on 

spot basis until domestic supply improves, impacting earnings. 

 

Key Risks 

CIL honouring its coal contracts 

The company expects domestic linkages from CIL to meet coal requirements for much of the 

9,240 MW capacity. Our hypothesis is that CIL will not be able to honour its existing 

contracts in totality (we have factored in 80% of CIL’s commitment for Mundra IV i.e. 3x660 

and Tiroda I i.e. 3x660 to be met based on draft revised FSAs circulated by CIL) due to 

current problems in scaling up and logistics (rake availability). CIL honouring its existing 

contracts (pooling, imported, etc) at the current price level is a risk to our call.  

 

Commissioning of plants ahead of CEA dates 

We have assumed the timeline of commissioning of power units based on the recent status 

updated by the CEA. However, faster execution and commissioning of plants ahead of the 

expected schedule (gives them time to generated power and sell on merchant basis) is a risk 

to our assumptions. 
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Financial Statements 

    
 
 

Income statement    (INR mn) 

Year to March FY13 FY14E FY15E FY16E 

Net revenue 67,794 145,390 219,430 228,854 

Cost of Operations 49,242 90,615 132,079 130,333 

Other operating expenses 6,382 12,510 16,498 17,496 

Employee costs 1,490 2,208 2,911 3,088 

Total operating expenses 57,114 105,333 151,489 150,916 

EBITDA 10,680 40,058 67,941 77,938 

Depreciation and amortisation 12,897 21,383 26,432 26,937 

EBIT (2,217) 18,675 41,509 51,000 

Other income 1,907 1,985 135 76 

Interest expenses 17,029 36,892 40,635 38,804 

Profit before tax (18,182) (16,232) 1,008 12,272 

Provision for tax 4,768 314 2,785 4,196 

Net profit (22,950) (16,546) (1,777) 8,076 

Minority interest + pre- (22,950) (16,546) (1,777) 8,076 

Profit after minority interest (22,950) (16,546) (1,777) 8,076 

Shares outstanding (mn) 2,393 2,872 2,872 2,872 

Diluted EPS (INR) (9.6) (5.8) (0.6) 2.8 

     
 

Common size metrics     

Year to March FY13 FY14E FY15E FY16E 

Operating expenses 84.2 72.4 69.0 65.9 

Depreciation 19.0 14.7 12.0 11.8 

Interest expenditure 25.1 25.4 18.5 17.0 

EBITDA margins 15.8 27.6 31.0 34.1 

Net profit margins (33.9) (11.4) (0.8) 3.5 

     
 

Growth ratios (%)     

Year to March FY13 FY14E FY15E FY16E 

Revenues 65.8 114.5 50.9 4.3 

EBITDA (19.4) 275.1 69.6 14.7 

PBT (534,870.6) (10.7) (106.2) 1,117.4 

Net profit 698.9 (27.9) (89.3) (554.6) 

EPS 627.7 (39.9) (89.3) (554.6) 

     
 

 

Key Assumptions     

Year to March FY13 FY14E FY15E FY16E 

Macro      

 GDP(Y-o-Y %) 5.0 4.8 5.4 6.3 

 Inflation (Avg) 7.4 6.2 5.5 6.0 

 Repo rate (exit rate) 7.5 8.0 7.8 7.3 

 USD/INR (Avg) 54.5 62.0 60.0 58.0 

Sector      

 Merchant prices (INR/kWh) 4.0 4.0 4.0 4.0 

 New Castle 6700 Kcal (USD/t FoB) 89 85 85 85 

Company      

 Closing capacity (MW) 5,280.0 7,920.0 9,240.0 9,240.0 

 Average PLF (%) 63.0 67.3 90.0 90.0 

 Gross generation (MUs) 23,044 46,301 70,641 73,048 

 Aux consmuption (%) 10.5 8.1 7.9 7.9 

 Net Generation/Sold (mn kwh) 20,634 42,567 65,039 67,256 

 Average Realisation (INR/kwh) 3.3 3.4 3.4 3.4 

 Average Energy cost (INR/kwh) 2.4 2.1 2.0 1.9 

 Average O&M/unit (INR/kwh) 0.38 0.35 0.3 0.31 

 Average Dep/unit (INR/kwh) 0.63 0.5 0.41 0.4 

 Average Int/unit (INR/kwh) 0.83 0.87 0.62 0.57 

 Net borrowings (INR mn) 393,623 396,107 379,670 345,218 

 Capex (INR mn) 68,291 11,100 - - 

 Debtor days 33 35 35 35 

 Inventory days 115 100 100 100 

 Payable days 471 200 150 150 
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Peer comparison valuation 

  Market cap EV/EBITDA (X) Price/BV (X) ROAE (%) 

Name (USD mn) FY15E FY16E FY15E FY16E FY15E FY16E 

Adani Power 2,310 7.7 6.2 4.8 3.7 (5.9) 24.2 

CESC 938 7.2 5.5 1.1 1.0 11.7 15.0 

JSW Energy 1,462 5.4 5.4 1.2 1.1 14.6 13.9 

NTPC 15,614 7.6 7.1 1.1 1.0 10.7 10.7 

Tata Power Co 3,543 6.8 6.5 1.2 1.1 10.4 10.1 

Median - 7.2 6.2 1.2 1.1 10.7 13.9 

AVERAGE - 6.9 6.1 1.9 1.6 8.3 14.8 

Source: Edelweiss research 

Cash flow metrics     

Year to March FY13 FY14E FY15E FY16E 

Operating cash flow 22,663 38,736 56,937 73,181 

Investing cash flow (32,467) (9,115) 135 76 

Financing cash flow 8,606 (37,934) (61,339) (74,857) 

Net cash flow (1,198) (8,313) (4,267) (1,600) 

Capex (68,291) (11,100) - - 

     
 

Profitability & efficiency ratios     

Year to March FY13 FY14E FY15E FY16E 

ROAE (%) (44.4) (44.7) (5.9) 24.2 

ROACE (%) (0.5) 4.1 9.5 12.4 

Debtors days 33 35 35 35 

Current ratio 0.8 0.8 0.8 0.8 

Debt/EBITDA 38.5 10.1 5.7 4.5 

Fixed asset turnover (x) 0.3 0.4 0.5 0.5 

Average working capital turnover (4.1) (4.4) (7.8) (9.7) 

Average capital employed 0.1 0.3 0.5 0.6 

Debt/Equity 9.6 13.0 13.1 9.3 

Adjusted debt/equity 9.6 13.0 13.1 9.3 

     
 

Operating ratios     

Year to March FY13 FY14E FY15E FY16E 

Total asset turnover 0.1 0.3 0.5 0.6 

Fixed asset turnover 0.1 0.3 0.5 0.5 

Equity turnover 1.3 3.9 7.2 6.8 

     
 

Valuation parameters     

Year to March FY13 FY14E FY15E FY16E 

Diluted EPS (INR) (9.6) (5.8) (0.6) 2.8 

CEPS (INR) (6.2) 1.7 8.6 12.2 

Diluted PE (x) (5.1) (8.5) (79.0) 17.4 

Price/BV (x) 2.7 4.5 4.8 3.7 

EV/Sales (x) 7.0 3.4 2.2 1.9 

EV/EBITDA (x) 47.8 13.4 7.7 6.2 
 

 

Balance sheet    (INR mn) 

As on 31st March FY13 FY14E FY15E FY16E 

Equity capital 23,933 28,719 28,719 28,719 

Reserves & surplus 19,001 2,456 679 8,755 

Shareholders funds 42,934 31,175 29,398 37,474 

Short term debt 44,112 39,325 44,988 49,289 

Long term debt 366,915 365,873 339,506 299,152 

Borrowings 411,027 405,198 384,494 348,442 

Deferred tax liability 10,790 10,790 10,790 10,790 

Sources of funds 464,751 447,163 424,682 396,706 

Tangible assets 358,482 423,432 443,867 416,929 

Intangible assets 70 70 70 70 

CWIP (incl. intangible) 122,100 46,867 - - 

Total net fixed assets 480,651 470,368 443,936 416,999 

Non current investments 100 100 100 100 

Current Investments 124 124 124 124 

Cash and equivalents 17,181 8,867 4,600 3,000 

Inventories 15,557 24,826 36,186 35,708 

Sundry debtors 7,585 20,298 21,784 22,106 

Loans and advances 20,539 20,539 20,539 20,539 

Other current assets 7,908 7,908 7,908 7,908 

Total current assets (ex cash) 51,713 73,695 86,541 86,384 

Trade payable 28,677 49,652 54,279 53,561 

Others current liabilities 56,216 56,216 56,216 56,216 

Total current liabilities & 84,894 105,868 110,495 109,778 

Net current assets (ex cash) (33,181) (32,173) (23,954) (23,393) 

Uses of funds 464,751 447,163 424,682 396,706 

Book value per share (INR) 17.9 10.9 10.2 13.0 

     
 

Free cash flow    (INR mn) 

Year to March FY13 FY14E FY15E FY16E 

Net profit (22,950) (16,546) (1,777) 8,076 

Depreciation 12,897 21,383 26,432 26,937 

Deferred tax 4,768 - - - 

Others 15,970 34,907 40,501 38,728 

Gross cash flow 10,684 39,744 65,156 73,742 

Less: Changes in WC (11,979) 1,008 8,219 561 

Operating cash flow 22,663 38,736 56,937 73,181 

Less: Capex 68,291 11,100 - - 

Free cash flow (45,628) 27,636 56,937 73,181 
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Holding – Top 10
Perc. Holding Perc. Holding

Janus Capital Management LLC 1.23 Vanguard Group INC 0.40

Blackrock Group Limited 0.10 Dimensional Fund Advisors LP 0.10

State Street Corp 0.04 Eaton Vance Advisors Ireland Ltd 0.03

Kotak Mahindra 0.02 John Hancock Advisers LLC 0.02

Emerging Global Shares 0.01 Prudential Financial INC 0.01

*as per last available data  
 

 
 

 
 
 

 
 

Insider Trades 
 Reporting Data   Acquired / Seller   B/S   Qty Traded  

04 Jun 2013 Vinod S Adani Buy 28800000.00 

04 Jun 2013 Adani Enterprises Ltd Buy 449850000.00 
 

*in last one year 

 

Bulk Deals 
Data Acquired / Seller B/S Qty Traded Price 

     

No Data Available     
 

*in last one year 

 

Additional Data 

Directors Data 

Mr. Gautam S. Adani Chairman, Promoter Non Executive Mr. Rajesh S. Adani Managing Director, Promoter Executive 

Mr. B. B. Tandon Non Executive (Independent) Mr. Vijay Ranchan Non Executive (Independent) 

Mr. Vneet S Jaain Executive Director Mr. C. P. Jain Non Executive (Independent) 
 

 

  Auditors -  M/s. Deloitte Haskins & Sells 

*as per last annual report 
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Company Absolute 

reco 

Relative 

reco 

Relative 

risk 

Company Absolute 

reco 

Relative 

reco 

Relative 

Risk 

Adani Power REDUCE SU H CESC BUY None None 

JSW Energy HOLD SP M Power Grid Corp of India BUY SO L 

NTPC BUY SP L Tata Power Co BUY SP M 

PTC India BUY None None Lanco Infratech BUY SU H 
 

RATING & INTERPRETATION 

ABSOLUTE RATING 

Ratings Expected absolute returns over 12 months

Buy More than 15%

Hold Between 15% and - 5%

Reduce Less than -5%

RELATIVE RETURNS RATING 

Ratings Criteria

Sector Outperformer (SO) Stock return > 1.25 x Sector return

Sector Performer (SP) Stock return > 0.75 x Sector return

Stock return < 1.25 x Sector return

Sector Underperformer (SU) Stock return < 0.75 x Sector return

Sector return is market cap weighted average return for the coverage universe                      

within the sector

RELATIVE RISK RATING 

Ratings Criteria

Low (L) Bottom 1/3rd percentile in the sector

Medium (M) Middle 1/3rd percentile in the sector

High (H) Top 1/3rd percentile in the sector

Risk ratings are based on Edelweiss risk model

SECTOR RATING 

Ratings Criteria

Overweight (OW) Sector return > 1.25 x Nifty return

Equalweight (EW) Sector return > 0.75 x Nifty return

Sector return < 1.25 x Nifty return

Underweight (UW) Sector return < 0.75 x Nifty return
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Edelweiss Securities Limited, Edelweiss House, off C.S.T. Road, Kalina, Mumbai – 400 098. 

Board: (91-22) 4009 4400, Email: research@edelweissfin.com 

Vikas Khemani  Head   Institutional Equities  vikas.khemani@edelweissfin.com +91 22 2286 4206 

Nischal Maheshwari Co-Head  Institutional Equities & Head   Research nischal.maheshwari@edelweissfin.com  +91 22 4063 5476 

Nirav Sheth Head   Sales  nirav.sheth@edelweissfin.com +91 22 4040 7499 

Coverage group(s) of stocks by primary analyst(s): Power 

Adani Power, CESC, JSW Energy, Lanco Infratech, NTPC, PTC, Power Grid Corp of India, Tata Power Co, Lanco Infratech 

 

Distribution of Ratings / Market Cap 

Edelweiss Research Coverage Universe  

 

Rating Distribution* 133 40 16 190 

* 1 stocks under review 

 

Market Cap (INR) 126 55 9 

Date Company Title Price (INR) Recos 

 

Recent Research 

30-Apr-14 JSW Energy Subdued quarter;  

Result Update 

54 Hold 

13-Mar-14 Power Turbo charged;  

Sector Update 

  

10-Mar-14 Tata Power Rights issue pricing attractive;  

Event Update 

79 Buy 

 

 > 50bn Between 10bn and 50 bn < 10bn 

 Buy Hold Reduce Total 

Rating Interpretation 

  

 

Buy appreciate more than 15% over a 12-month period 

Hold appreciate up to 15% over a 12-month period 

Reduce depreciate more than 5% over a 12-month period 

Rating Expected to 
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DISCLAIMER  

 

General Disclaimer: 

This report has been prepared by Edelweiss Securities Limited (Edelweiss). Edelweiss, its holding company and associate 

companies are a full service, integrated investment banking, portfolio management and brokerage group. Our research analysts 

and sales persons provide important input into our investment banking activities. This report does not constitute an offer or 

solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The information 

contained herein is from publicly available data or other sources believed to be reliable, but we do not represent that it is 

accurate or complete and it should not be relied on as such. Edelweiss or any of its affiliates/ group companies shall not be in any 

way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in 

this report. This report is provided for assistance only and is not intended to be and must not alone be taken as the basis for an 

investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this report should 

make such investigation as it deems necessary to arrive at an independent evaluation of an investment in the securities of 

companies referred to in this report (including the merits and risks involved), and should consult his own advisors to determine 

the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors. We 

and our affiliates, group companies, officers, directors, and employees may: (a) from time to time, have long or short positions in, 

and buy or sell the securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such 

securities and earn brokerage or other compensation or act as advisor or lender/borrower to such company (ies) or have other 

potential conflict of interest with respect to any recommendation and related information and opinions. This information is 

strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or 

redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any 

purpose. 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 Edelweiss and affiliates/ group companies to any registration or licensing 

requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons 

in whose possession this report comes, should inform themselves about and observe, any such restrictions. The information given 

in this report is as of the date of this report and there can be no assurance that future results or events will be consistent with this 

information. This information is subject to change without any prior notice. Edelweiss reserves the right to make modifications 

and alterations to this statement as may be required from time to time. However, Edelweiss is under no obligation to update or 

keep the information current. Nevertheless, Edelweiss is committed to providing independent and transparent recommendation 

to its client and would be happy to provide any information in response to specific client queries. Neither Edelweiss nor any of its 

affiliates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct, 

indirect, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the 

information. Past performance is not necessarily a guide to future performance. The disclosures of interest statements 

incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement of the 

views expressed in the report. Edelweiss Securities Limited generally prohibits its analysts, persons reporting to analysts and their 

dependents from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. The 

information provided in these reports remains, unless otherwise stated, the copyright of Edelweiss. All layout, design, original 

artwork, concepts and other Intellectual Properties, remains the property and copyright Edelweiss and may not be used in any 

form or for any purpose whatsoever by any party without the express written permission of the copyright holders.  

 

Analyst Certification: 

The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about 

the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or 

indirectly related to specific recommendations or views expressed in this report.  

 

Analyst holding in the stock: No. 

 

Edelweiss shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason 

including network (Internet) reasons or snags in the system, break down of the system or any other equipment, server 

breakdown, maintenance shutdown, breakdown of communication services or inability of the Edelweiss to present the data. In no 

event shall the Edelweiss be liable for any damages, including without limitation direct or indirect, special, incidental, or 

consequential damages, losses or expenses arising in connection with the data presented by the Edelweiss through this 

presentation. 
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Access the entire repository of Edelweiss Research on www.edelresearch.com 

Disclaimer for U.S. Persons 

This research report is a product of Edelweiss Securities Limited, which is the employer of the research analyst(s) who has 

prepared the research report. The research analyst(s) preparing the research report is/are resident outside the United States 

(U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to 

supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required 

to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public 

appearances and trading securities held by a research analyst account. 

This report is intended for distribution by Edelweiss Securities Limited only to "Major Institutional Investors" as defined by Rule 

15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and 

Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as 

specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, 
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service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto, Ontario M5J 2T3 Canada. 

 

Copyright 2009 Edelweiss Research (Edelweiss Securities Ltd). All rights reserved 

 


