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BSE SENSEX S&P CNX  CMP: INR157 TP: INR198 (+26%) Buy 
39,353 11,828 
Bloomberg IOCL IN 
Equity Shares (m) 9,181 
M.Cap.(INRb)/(USDb) 1482.3 / 21.3 
52-Week Range (INR) 177 / 106 
1, 6, 12 Rel. Per (%) 0/-1/-17 
12M Avg Val (INR M) 1961 
Free float (%) 47.8 

Financials & Valuations (Cons.)(INR b) 
Y/E March 2019 2020E 2021E 
Sales 5,281 6,577 7,182 
EBITDA 352 354 363 
Adj. PAT 173 171 181 
Adj. EPS (INR) 18.8 18.7 19.7 
EPS Gr.  (%) -24 -1 6 
BV/Sh.(INR) 123 132 142 
RoE (%) 15 15 14 
RoCE (%) 10 9 9 
Payout (%) 57.5 50.4 50.0 
Valuations 
P/E (x) 8.4 8.4 8.0 
P/BV (x) 1.3 1.2 1.1 
EV/EBITDA (x) 6.7 6.6 6.5 
Div. Yield (%) 5.9 5.1 5.3 

Estimate change 
TP change 
Rating change 

 Better-than-expected marketing margins result in a beat 
4QFY19 EBITDA (adj. for inventory and one-offs) stood at INR74b (-10% YoY, -
40% QoQ) due to lower-than-expected core GRM and refining throughput. 
EBITDA was ~45% above our estimate, primarily led by better marketing 
performance. PAT was 63% above our estimate at INR61b (+17% YoY), owing to 
higher other income and lower tax rate. 
 Interest cost was higher at INR12.4b (-5% YoY, +47% QoQ). Forex gain was at

INR8.4b (v/s loss of INR6.8b in 4QFY18 and gain of INR21b in 3QFY19). Total
inventory gain stood at INR26b in 4QFY19 (our est. INR25b).

 Refining throughput stood at 17.4mmt (v/s 17.2mmt in 4QFY18 and
19.0mmt in 3QFY19). Core GRM at USD1.4/bbl was below our estimate of 
USD3.5/bbl (USD6.1/bbl in 4QFY18 and USD9.2/bbl in 3QFY19).  

 Record high marketing margins (incl. of inventory) at INR6.7/lit beat our est. 
of INR3.7/lit (INR5.1/lit in 4QFY18 and INR3.5/lit in 3QFY19). 

 For FY19, adj. EBITDA stood at INR224b v/s INR316b in FY18 (-29% YoY); PAT
came in at INR169b v/s INR213b in FY18 (-21% YoY). Total refining 
throughput was at 71.8mmt v/s 69.0mmt in FY18 (+4% YoY). Core GRM was 
at USD4.4/bbl v/s USD6.4/bbl a year ago. 

Valuation and view 
 IOCL is commissioning polypropylene plant at Paradip; it has already

commissioned 5mmtpa Ennore LNG terminal.
 With reduced future capex, our estimate suggests that free cash flow

generation over FY20/FY21 would be at INR10.2 per share/INR11.5 per
share, with dividend yield appearing attractive at ~5%.

 IOCL is trading at 8.4x consol. FY20E EPS of INR18.7 and 1.2x FY20E PBV. We
value IOCL at 1.4x FY21 PBV. We reiterate Buy with a target price of INR198.

Standalone - Quarterly Earning Model (INR Billion) 
Y/E March FY18 FY19 FY18 FY19 FY19 Var. vs 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4QE est. 
Net Sales 1,054.3 905.7 1,106.7 1,173.7 1,294.8 1,320.3 1,399.7 1,262.1 4,240.4 5,276.9 1,275.3 -1%
EBITDA 51.9 76.4 132.7 117.0 143.8 93.8 15.3 100.4 377.9 353.3 76.1 32% 
    Margins (%) 4.9 8.4 12.0 10.0 11.1 7.1 1.1 8.0 8.9 6.7 6.0 
EBITDA adj. 92.3 71.8 69.7 82.6 65.1 50.9 122.7 74.0 316.3 224.0 50.9 45% 
Depreciation 17.2 17.0 17.2 19.3 17.9 18.1 18.6 20.6 70.7 75.1 19.3 7% 
Forex loss -6.1 2.6 -6.3 6.8 18.1 26.2 -20.8 -8.4 -3.0 15.0 

 Interest 7.2 7.7 6.5 13.0 10.3 11.9 8.5 12.4 34.5 43.1 8.6 45% 
Other Income 6.2 5.9 7.2 2.5 5.9 10.4 4.4 10.6 21.7 31.3 4.6 128% 
PBT before EO expense 39.8 54.9 122.5 80.3 103.4 48.1 13.4 86.3 297.6 251.3 56.0 54% 
PBT 67.9 54.9 122.5 80.3 103.4 48.1 13.4 86.3 325.6 251.3 56.0 54% 
Tax 22.4 18.0 43.7 28.1 35.1 15.6 6.3 25.4 112.2 82.3 18.7 36% 
    Rate (%) 33.0 32.7 35.7 35.0 33.9 32.4 46.7 29.4 34.4 32.8 35.3 
Reported PAT 45.5 37.0 78.8 52.2 68.3 32.5 7.2 61.0 213.5 168.9 37.3 63% 
Adj PAT 26.8 37.0 78.8 52.2 68.3 32.5 7.2 61.0 195.1 168.9 37.3 63% 
    Margins (%) 2.5 4.1 7.1 4.4 5.3 2.5 0.5 4.8 4.6 3.2 2.9 
Key Assumptions 

 Refining throughput (mmt) 17.5 16.1 18.2 17.2 17.7 17.8 19.0 17.4 69.0 71.8 18.3 -5%
Core GRM (USD/bbl) 6.6 6.9 6.1 6.1 3.4 3.5 9.2 1.4 6.4 4.4 3.5 -59%
Marketing GM (INR/litre) 4.5 4.1 4.0 5.1 5.2 5.7 3.5 6.7 4.4 5.3 3.7 78% 
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Operational Highlights 
 During the year, company added +20m LPG connections, along with 650 retail

fuel outlets. Company has acquired E&P assets in Abu Dhabi and Oman during
the year.

 Company saw an overall growth of ~4% in its lubricants business with ~8.7%
growth in retail lubricants segment.

 Total capex in FY19 stood at ~INR265b with expected capex of ~INR250b in
FY20. Debt is likely to reduce to INR700-750b after receipt of under recoveries
from the government.

 Receivables from government stands at INR190b (v/s INR90b in FY18) with
payment due from 2QFY19.

 Refining EBITDA for the year was at INR82b (v/s INR205b) owing to subdued
GRM. Reported GRM was at USD4.1/bbl (USD9.1/bbl in 4QFY18 and USD1.2/bbl
in 3QFY19). Lower Gasoline cracks resulted in average lower Benchmark GRM
for the year.
 Paradip saw refining throughput of ~14.6mmt with realized GRM of

INR4.5/bbl. The refinery was operating at ~97% utilization, normalizing by
end of FY19. Current mix of heavy crude at Paradip is ~21%, which the
company plans to increase to ~33-35% in the coming year.

 Company has completely stopped procurement of Iranian crude post US
sanctions. Company recently signed a term contract for 2.4mmt with the
USA.

 High sulfur processing stands at ~55-56% on the company consol. level.
Processing heavy crude is beneficial only if light-heavy differential is
≥2.5/bbl.

 Marketing EBITDA for the year stood at INR150b (v/s INR82b in FY18). Domestic
sales were in line with our estimate at 20.5mmt (+4% YoY, +1% QoQ).
 Compliance with BS-VI is on track with ~88% process completed. Capex of

~INR40b is expected in FY20, similar to FY19 (total capex is ~INR165b)
 Company has ~1mmt at Koyali and ~0.5mmt at Haldia of IMO compliant Fuel

Oil basket v/s ~1mmt of total national demand.
 Petrochem EBITDA was at INR52b (v/s INR61b in FY18) with EBIDTA/mt at

USD287/mt (v/s USD400/mt in FY18). In 4QFY19, EBIDTA/mt was at USD218/mt
(v/s USD369/mt in 4QFY18 and USD218/mt in 3QFY19).
 Polypropylene unit with capacity of ~680ktpa is being commissioned at

Paradip, which would contribute to petchem revenues from 1QFY20.
 Recently, stone laying ceremony was conducted for 357ktpa MEG plant at

Paradip, which is expected to get commission by FY22 (with capex of
~INR56b).

 Pipeline EBITDA was at INR64b (v/s INR63b in FY18) with increased throughput
of 3.3% in 4QFY19. Capacity utilization of product pipeline stood at 81% in FY19.

 Other EBITDA was at INR21b v/s INR19b in FY18.
 Ennnore terminal with capacity of 5mmtpa was commissioned during the

year and supply of RLNG has already started to Manali refinery.
 Company has presence in around 40 CGD GAs, 168MW of wind capacity and

45MW of solar capacity in FY19.
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Valuation and view 
 Stable crude oil and exchange rate coupled with the end of a politically sensitive

period indicates that the biggest risk to the OMCs is now behind.
 We may see structural changes in pricing of LPG and Kerosene, which may bid

farewell to all under-recoveries in the petroleum sector.
 IOCL is at the end of its capex cycle. The polypropylene plant at Paradip is being

commissioned and a 5mmtpa Ennore LNG terminal has already been
commissioned with stabilization expected in FY20.

 Our estimate suggests that free cash flow generation over FY20/FY21 would be
INR10.2/share/INR11.5/share, ~10% of the current market cap. Additionally,
dividend yield appears attractive at ~5%.

 IOCL is trading at 8.4x consol. FY20E EPS of INR18.7 and 1.2x FY20E PBV. We
value IOCL at 1.4x FY21 PBV. We reiterate Buy with a target price of INR198,
implying ~26% upside to current market price.

Exhibit 1: IOCL – Key assumptions 
Y End: March 31 2013 2014 2015 2016 2017 2018 2019 2020E 2021E 
Exchange Rate (INR/USD) 54.4 60.6 61.4 65.5 67.1 64.5 70.0 71.8 73.6 
Brent Crude (USD/bbl) 110 108 86 48 49 58 70 70 70 
Domestic direct sales refined pdts (MMT) 69 68 68 73 74 77 80 83 86 
YoY (%) 1% -1% 1% 6% 2% 4% 4% 4% 4% 
Reported GRM (USD/bbl) 2.3 4.2 0.3 5.1 7.8 8.5 5.4 5.9 5.9 
Singapore GRM (USD/bbl) 7.9 5.6 6.4 7.5 5.8 7.3 4.9 6.0 6.1 
Prem/(disc) (USD/bbl) (6) (1) (6) (2) 2 1 1 (0) (0)
Refining capacity (mmt) 54 54 54 58 69 69 69 69 69 
Refining capacity utilization (%) 101% 98% 99% 98% 94% 100% 104% 104% 104% 
Total Refinery throughput (MMT) 54.7 53.1 53.6 56.7 65.2 69.0 71.8 72.0 72.0 

YoY (%) -2% -3% 1% 6% 15% 6% 4% 0% 0% 
Pipeline throughput (mmt) 75.7 73.3 75.7 79.8 82.5 85.7 88.6 88.9 92.9 

YoY (%) 3% -3% 3% 5% 3% 4% 3% 0% 4% 
Marketing Margin (INR/ltr) 

Blended gross marketing margin incld inventory 4.0 4.4 4.6 3.7 4.2 4.4 5.3 3.7 3.7 
Blended gross marketing margin excld inventory 3.9 4.3 4.9 4.0 3.8 4.3 5.2 3.7 3.7 

Cons EPS 4.8 6.4 4.1 12.1 22.2 24.6 18.8 18.7 19.7 

Source: Company, MOFSL 

Exhibit 2: Domestic sales up 4% YoY (mmt) 

Source: Company, MOFSL 
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Exhibit 3: Reported GRM of USD4.1/bbl inclusive of inventory gain of USD2.7/bbl 

Source: Company, MOFSL 

Exhibit 4: Refinery utilization at ~101% (mmt) 

Source: Company, MOFSL 
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Story in charts 

Exhibit 5: Refining throughput of IOCL 

Source: Company, MOFSL 

Exhibit 6: GRM trend of IOCL 

Source: Company, MOFSL 

Exhibit 7: Marketing sales volume 

Source: Company, MOFSL 

Exhibit 8: Pipeline throughput 

Source: Company, MOFSL 

Exhibit 9: Return ratios 

Source: Company, MOFSL 

Exhibit 10: IOCL — 1-year forward P/E 

Source: Company, MOFSL 
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Financials and valuations 

Consolidated - Income Statement (INR Million) 
Y/E March FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20E FY21E 
Total Income from Operations 46,07,497 48,72,595 44,83,152 34,60,447 35,53,101 42,14,918 52,81,489 65,76,627 71,81,517 
    Change (%) 13.1 5.8 -8.0 -22.8 2.7 18.6 25.3 24.5 9.2 
EBITDA 1,27,377 1,59,711 93,424 2,34,429 3,40,132 4,16,318 3,52,236 3,54,473 3,62,892 
    Margin (%) 2.8 3.3 2.1 6.8 9.6 9.9 6.7 5.4 5.1 
Depreciation 56,915 63,600 52,190 56,984 68,486 76,679 85,074 86,576 87,596 
EBIT 70,462 96,111 41,234 1,77,445 2,71,646 3,39,640 2,67,162 2,67,897 2,75,296 
Int. and Fin. Charges (incld forex) 70,835 59,079 41,746 34,690 37,213 38,448 48,880 38,228 31,565 
Other Income 45,416 45,278 53,975 21,865 38,724 34,199 27,143 26,062 25,173 
PBT bef. EO Exp. 45,042 82,310 53,463 1,64,620 2,73,157 3,35,391 2,45,425 2,55,730 2,68,904 
EO Items 0 17,468 16,681 13,643 0 0 0 0 0 
PBT after EO Exp. 45,042 99,778 70,143 1,78,263 2,73,157 3,35,391 2,45,425 2,55,730 2,68,904 
Total Tax 8,770 30,113 21,426 56,584 75,704 1,18,239 86,531 85,304 89,695 
    Tax Rate (%) 19.5 30.2 30.5 31.7 27.7 35.3 35.3 33.4 33.4 
Share of JVs/associates -8,217 -1,190 -402 1,454 -6,401 -9,112 -13,844 -877 -1,576
Reported PAT 44,490 70,856 49,120 1,20,225 2,03,854 2,26,264 1,72,739 1,71,304 1,80,785 
Adjusted PAT 44,490 58,660 37,535 1,10,912 2,03,854 2,26,264 1,72,739 1,71,304 1,80,785 
    Change (%) -62.7 31.8 -36.0 195.5 83.8 11.0 -23.7 -0.8 5.5 
    Margin (%) 1.0 1.2 0.8 3.2 5.7 5.4 3.3 2.6 2.5 

Consolidated - Balance Sheet (INR Million) 
Y/E March FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20E FY21E 
Equity Share Capital 48,559 48,559 48,559 23,697 47,393 94,787 91,810 91,810 91,810 
Total Reserves 5,81,813 6,30,571 6,39,764 8,76,099 9,73,568 10,43,951 10,32,882 11,17,909 12,08,228 
Net Worth 6,30,372 6,79,130 6,88,323 8,99,796 10,20,961 11,38,738 11,24,692 12,09,720 13,00,038 
Minority Interest 12,618 11,706 10,733 14,260 19,046 21,512 18,774 18,774 18,774 
Total Loans 8,67,894 8,89,325 5,81,541 4,81,492 5,88,300 6,21,410 9,27,117 9,27,117 9,27,117 
Deferred Tax Liabilities 63,323 64,228 68,356 69,707 68,887 1,23,679 1,65,097 1,65,097 1,65,097 
Capital Employed 15,74,207 16,44,389 13,48,952 14,65,256 16,97,194 19,05,339 22,35,681 23,20,708 24,11,027 

Gross Block 11,51,002 12,69,522 13,75,223 10,48,008 12,71,518 14,29,148 15,98,630 18,98,500 21,18,474 
Less: Accum. Deprn. 4,84,133 5,44,856 6,08,119 47,685 1,11,950 1,88,629 2,73,703 3,60,278 4,47,874 
Net Fixed Assets 6,66,869 7,24,666 7,67,104 10,00,323 11,59,568 12,40,520 13,24,927 15,38,222 16,70,600 
Goodwill on Consolidation 870 878 705 10 10 10 10 10 10 
Capital WIP 2,72,400 3,80,609 4,03,781 2,62,190 1,67,784 1,91,304 2,49,838 1,49,968 1,29,994 
Total Investments 1,73,508 1,58,950 1,60,687 3,11,848 4,36,872 4,48,061 4,39,277 4,39,277 4,39,277 

Curr. Assets, Loans&Adv. 13,03,597 14,01,345 10,04,677 7,41,183 9,71,376 10,76,829 13,37,499 15,01,546 15,74,324 
Inventory 6,66,043 7,23,394 4,99,174 4,22,567 6,58,843 7,05,679 7,71,265 9,32,167 10,02,845 
Account Receivables 1,25,021 1,25,517 76,448 76,845 88,992 1,06,965 1,57,977 1,64,956 1,60,452 
Cash and Bank Balance 12,198 37,045 12,211 10,504 4,098 4,943 10,647 18,463 33,221 
Loans and Advances 5,00,336 5,15,389 4,16,845 2,31,267 2,19,443 2,59,242 3,97,610 3,85,960 3,77,806 
Curr. Liability & Prov. 8,43,037 10,22,058 9,88,001 8,50,299 10,38,417 10,51,384 11,15,871 13,08,315 14,03,178 
Account Payables 6,19,702 7,51,018 7,07,229 7,25,383 8,15,492 8,84,664 9,92,010 11,84,455 12,79,318 
Provisions 2,23,335 2,71,040 2,80,773 1,24,916 2,22,925 1,66,721 1,23,860 1,23,860 1,23,860 
Net Current Assets 4,60,560 3,79,287 16,676 -1,09,116 -67,041 25,444 2,21,628 1,93,231 1,71,146 
Appl. of Funds 15,74,207 16,44,389 13,48,952 14,65,256 16,97,194 19,05,339 22,35,681 23,20,708 24,11,027 
E: MOFSL Estimates 
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Financials and valuations 

Ratios 
Y/E March FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20E FY21E 
Basic (INR) 
EPS 4.8 6.4 4.1 12.1 22.2 24.6 18.8 18.7 19.7 
Cash EPS 11.0 13.3 9.8 18.3 29.7 33.0 28.1 28.1 29.2 
BV/Share 68.7 74.0 75.0 98.0 111.2 124.0 122.5 131.8 141.6 
DPS 1.7 2.4 1.7 3.1 11.5 11.5 9.3 8.0 8.4 
Payout (%) 42.0 36.5 39.3 28.7 62.4 54.6 57.5 50.4 50.0 
Valuation (x) 
P/E 24.7 38.6 13.0 7.1 6.4 8.4 8.4 8.0 
Cash P/E 11.8 16.1 8.6 5.3 4.8 5.6 5.6 5.4 
P/BV 2.1 2.1 1.6 1.4 1.3 1.3 1.2 1.1 
EV/Sales 0.5 0.4 0.6 0.6 0.5 0.4 0.4 0.3 
EV/EBITDA 14.4 21.6 8.2 6.0 5.0 6.7 6.6 6.5 
Dividend Yield (%) 1.1 1.5 1.1 2.0 7.3 7.3 5.9 5.1 5.3 
FCF per share -10.3 1.3 40.0 12.2 9.8 9.3 -13.0 10.2 11.5 
Return Ratios (%) 
RoE 7.2 9.0 5.5 14.0 21.2 21.0 15.3 14.7 14.4 
RoCE 6.4 6.4 4.7 10.3 15.0 14.4 10.0 9.4 9.2 
RoIC 5.0 6.1 3.1 14.7 19.9 18.7 12.4 11.0 10.4 
Working Capital Ratios 
Fixed Asset Turnover (x) 4.0 3.8 3.3 3.3 2.8 2.9 3.3 3.5 3.4 
Asset Turnover (x) 2.9 3.0 3.3 2.4 2.1 2.2 2.4 2.8 3.0 
Inventory (Days) 53 54 41 45 68 61 53 52 51 
Debtor (Days) 10 9 6 8 9 9 11 9 8 
Creditor (Days) 49 56 58 77 84 77 69 66 65 
Leverage Ratio (x) 
Current Ratio 1.5 1.4 1.0 0.9 0.9 1.0 1.2 1.1 1.1 
Interest Cover Ratio 1.0 1.6 1.0 5.1 7.3 8.8 5.5 7.0 8.7 
Net Debt/Equity 1.1 1.0 0.6 0.2 0.1 0.1 0.4 0.4 0.3 

Consolidated - Cash Flow Statement  (INR Million) 
Y/E March FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20E FY21E 
OP/(Loss) before Tax 45,043 99,779 70,144 1,78,263 2,73,157 3,35,391 2,45,425 2,55,730 2,68,904 
Depreciation 56,915 63,600 52,190 56,984 68,486 76,679 85,074 86,576 87,596 
Direct Taxes Paid -8,770 -30,113 -21,425 -56,584 -75,704 -1,18,239 -86,531 -85,304 -89,695
(Inc)/Dec in WC -4,001 1,05,788 3,72,225 89,976 -48,481 -91,640 -1,90,480 36,213 36,843 
CF from Operations 89,187 2,39,054 4,73,133 2,68,638 2,17,458 2,02,191 53,489 2,93,216 3,03,648 
Others 11,851 2,428 -10,986 15,075 5,580 63,903 55,262 877 1,576 
CF from Operating incl EO 1,01,038 2,41,481 4,62,147 2,83,712 2,23,038 2,66,094 1,08,751 2,94,093 3,05,224 
(Inc)/Dec in FA -1,95,878 -2,29,606 -94,988 -1,71,425 -1,33,324 -1,81,151 -2,28,016 -2,00,000 -2,00,000 
Free Cash Flow -94,841 11,876 3,67,159 1,12,287 89,714 84,944 -1,19,265 94,093 1,05,224 
(Pur)/Sale of Investments 1,746 14,549 -2,17,542 65,511 -1,25,025 -11,188 8,784 0 0 
CF from Investments -1,94,132 -2,15,056 -3,12,529 -1,05,914 -2,58,349 -1,92,339 -2,19,232 -2,00,000 -2,00,000
Inc/(Dec) in Debt 1,21,746 21,431 -3,35,456 -72,377 1,06,808 33,110 3,05,707 0 0 
Dividend Paid -18,703 -22,129 -16,020 -28,675 -1,05,454 -1,05,582 -84,925 -73,744 -77,325
Others -5,969 -881 1,71,697 -73,125 27,550 -438 -1,04,598 -12,533 -13,141
CF from Fin. Activity 97,074 -1,579 -1,79,780 -1,74,178 28,904 -72,910 1,16,184 -86,277 -90,466
Inc/Dec of Cash 3,979 24,846 -30,162 3,621 -6,406 846 5,704 7,816 14,757 
Opening Balance 8,219 12,198 37,044 6,882 10,503 4,097 4,943 10,646 18,463 
Closing Balance 12,198 37,044 6,882 10,503 4,097 4,943 10,646 18,463 33,220 
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Corporate profile 
 Exhibit 1: Sensex rebased 

Source: MOFSL/Bloomberg 

Exhibit 2: Shareholding pattern (%) 
Mar-19 Dec-18 Mar-18 

Promoter 52.2 54.1 57.0 

DII 13.8 13.6 10.4 

FII 7.0 5.6 6.2 

Others 27.0 26.8 26.4 

Note: FII Includes depository receipts               Source: Capitaline 

Exhibit 3: Top holders 
Holder Name % Holding 

Oil And Natural Gas Corporation Limited 14.2 

Life Insurance Corporation Of India 6.5 

Oil India Limited 5.2 
Reliance Capital Trustee Co Ltd.A/Creliance 
India Opportunities Fund - Series A 2.6 

Ioc Shares Trust 2.5 

Source: Capitaline 

Exhibit 4: Top management 
Name Designation  

Sanjiv Singh Chairman 

G K Satish Director (Busin.Devlop. & Plan 

Ranjan Kumar Mohapatra Director (Human Resources) 

Gurmeet Singh Director (Marketing) 

Akshay Kumar Singh Director (Pipelines) 

B V Rama Gopal Director (Refineries) 

SSV Ramakumar Director (Research & Devplmnt) 

Kamal Kumar Gwalani Company Secretary 

              Source: Capitaline 

Exhibit 5: Directors 
Name Name 

Chitta Ranjan Biswal* Samirendra Chatterjee* 

Dharmendra Singh Shekhawat* Sankar Chakraborti* 

Jagdish Kishwan* Vinoo Mathur* 

Parindu K Bhagat* Ashutosh Jindal 

Indrani Kaushal 

*Independent

Exhibit 6: Auditors 
Name Type 

ABK & Associates Cost Auditor 

Bandyopadhyaya Bhaumik & Co Cost Auditor 

C K Prusty & Associates Statutory 

Chandra Wadhwa & Co Cost Auditor 

Dholakia & Associates LLP Secretarial Audit 
Source: Capitaline 

Exhibit 7: MOFSL forecast v/s consensus 
EPS 
(INR) 

MOFSL 
forecast 

Consensus 
forecast Variation (%) 

FY19 18.8 18.2 3.6 

FY20 18.7 20.4 -8.3

FY21 19.7  - - 

Source: Bloomberg 

Company description 
Fortune-500 Company, IOC is the largest refining 
and marketing company in India. It operates 9 
refineries (incl BRPL) with a capacity of 70mmtpa 
and has a 52% stake in CPCL (11.5mmt refining 
capacity). The company controls a refining capacity 
of 81.5mmtpa. It has a pipeline network of 
>13,000km (62mmtpa capacity), has 27,000
petrol/diesel outlets and has interests in
petrochemicals and upstream oil and gas. IOC is a
Public Sector Company with 57% Government
stake.
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Explanation of Investment Rating 
Investment Rating Expected return (over 12-month) 
BUY >=15% 
SELL < - 10% 
NEUTRAL < - 10 % to 15% 
UNDER REVIEW Rating may undergo a change 
NOT RATED We have forward looking estimates for the stock but we refrain from assigning recommendation 
*In case the recommendation given by the Research Analyst is inconsistent with the investment rating legend for a continuous period of 30 days, the Research Analyst shall within 
following 30 days take appropriate measures to make the recommendation consistent with the investment rating legend. 
Disclosures 
The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations). 
Motilal Oswal Financial Services Ltd.  (MOFSL) is a SEBI Registered Research Analyst having registration no. INH000000412. MOFSL, the Research Entity (RE) as defined in the 
Regulations, is engaged in the business of providing Stock broking services, Investment Advisory Services, Depository participant services & distribution of various financial 
products. MOFSL is a subsidiary company of Passionate Investment Management Pvt. Ltd.. (PIMPL). MOFSL is a listed public company, the details in respect of which are 
available on www.motilaloswal.com. MOFSL (erstwhile Motilal Oswal Securities Limited - MOSL) is registered with the Securities & Exchange Board of India (SEBI) and is a 
registered Trading Member with National Stock Exchange of India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE), Multi Commodity Exchange of India Limited (MCX) and 
National Commodity & Derivatives Exchange Limited (NCDEX) for its stock broking activities & is Depository participant with Central Depository Services Limited (CDSL) National 
Securities Depository Limited (NSDL),NERL, COMRIS and CCRL and is member of Association of Mutual Funds of India (AMFI) for distribution of financial products and Insurance 
Regulatory & Development Authority of India (IRDA) as Corporate Agent for insurance products. Details of associate entities of Motilal Oswal Financial Services Limited are 
available on the website at http://onlinereports.motilaloswal.com/Dormant/documents/List%20of%20Associate%20companies.pdf 
MOFSL and its associate company(ies), their directors and Research Analyst and their relatives may; (a) from time to time, have a long or short position in, act as principal in, and 
buy or sell the securities or derivatives thereof of companies mentioned herein. (b) be engaged in any other transaction involving such securities and earn brokerage or other 
compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have 
any other potential conflict of interests with respect to any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the 
specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of MOFSL even 
though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report 
MOFSL and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the recipients of this report 
should be aware that MOFSL may have a potential conflict of interest that may affect the objectivity of this report. Compensation of Research Analysts is not based on any specific 
merchant banking, investment banking or brokerage service transactions. Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are available on the 
website at  https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx 
A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may vary based on Fundamental 
research and Technical Research. Proprietary trading desk of MOFSL or its associates maintains arm’s length distance with Research Team as all the activities are segregated 
from MOFSL research activity and therefore it can have an independent view with regards to Subject Company for which Research Team have expressed their views. 
Regional Disclosures (outside India) 
This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability 
or use would be contrary to law, regulation or which would subject MOFSL & its group companies to registration or licensing requirements within such jurisdictions. 
For Hong Kong:  
This report is distributed in Hong Kong by Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by the Hong 
Kong Securities and Futures Commission (SFC) pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) “SFO”. As per SEBI (Research Analyst 
Regulations) 2014 Motilal Oswal Securities (SEBI Reg No. INH000000412) has an agreement with Motilal Oswal capital Markets (Hong Kong) Private Limited for distribution of 
research report in Hong Kong. This report is intended for distribution only to “Professional Investors” as defined in Part I of Schedule 1 to SFO. Any investment or investment activity 
to which this document relates is only available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these 
securities, products and services in any jurisdiction where their offer or sale is not qualified or exempt from registration. The Indian Analyst(s) who compile this report is/are not 
located in Hong Kong & are not conducting Research Analysis in Hong Kong. 
For U.S. 
Motilal Oswal Financial Services Limited (MOFSL) is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under 
applicable state laws in the United States. In addition MOFSL is not a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers 
Act" and together with the 1934 Act, the "Acts), and under applicable state laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any 
brokerage and investment services provided by MOFSL , including the products and services described herein are not available to or intended for U.S. persons. This report is 
intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the Exchange Act and interpretations thereof by SEC (henceforth referred to as 
"major institutional investors"). This document must not be acted on or relied on by persons who are not major institutional investors. Any investment or investment activity to which 
this document relates is only available to major institutional investors and will be engaged in only with major institutional investors. In reliance on the exemption from registration 
provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act") and interpretations thereof by the U.S. Securities and Exchange 
Commission ("SEC") in order to conduct business with Institutional Investors based in the U.S., MOFSL has entered into a chaperoning agreement with a U.S. registered broker-
dealer, Motilal Oswal Securities International Private Limited. ("MOSIPL"). Any business interaction pursuant to this report will have to be executed within the provisions of this 
chaperoning agreement. 
The Research Analysts contributing to the report may not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of the U.S. 
registered broker-dealer, MOSIPL, and therefore, may not be subject to NASD rule 2711 and NYSE Rule 472 restrictions on communication with a subject company, public 
appearances and trading securities held by a research analyst account. 
For Singapore 
In Singapore, this report is being distributed by Motilal Oswal Capital Markets Singapore Pte Ltd (“MOCMSPL”) (Co.Reg. NO. 201129401Z) which is a holder of a capital markets 
services license and an exempt financial adviser in Singapore.As per the approved agreement under Paragraph  9 of Third Schedule of Securities and Futures Act (CAP 289) and 
Paragraph 11 of First Schedule of Financial Advisors Act (CAP 110) provided to MOCMSPL by Monetary Authority of Singapore. Persons in Singapore should contact MOCMSPL 
in respect of any matter arising from, or in connection with this report/publication/communication.  This report is distributed solely to persons who qualify as “Institutional Investors”, 
of which some of whom may consist of "accredited" institutional investors as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore (“the 
SFA”). Accordingly, if a Singapore person is not or ceases to be such an institutional investor, such Singapore Person must immediately discontinue any use of this Report and 
inform MOCMSPL. 
Specific Disclosures 
1    MOSL, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company. 
2    MOSL, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company 
3    MOSL, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months 
4    MOSL, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report 
5    Research Analyst has not served as director/officer/employee in the subject company 
6    MOSL has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months 
7    MOSL has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months 
8    MOSL has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months 
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9    MOSL has not received any compensation or other benefits from third party in connection with the research report 
10    MOSL has not engaged in market making activity for the subject company 
******************************************************************************************************************************** 
The associates of MOFSL  may have: 
- financial interest in the subject company 
- actual/beneficial ownership of 1% or more securities in the subject company 
- received compensation/other benefits from the subject company in the past 12 months 
- other potential conflict of interests with respect to any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on 

the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of MOFSL 
even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.  

- acted as a manager or co-manager of public offering of securities of the subject company in past 12 months 
- be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the 

company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies)  
- received compensation from the subject company in the past 12 months for investment banking / merchant banking / brokerage services or from other than said services. 
The associates of MOFSL  has not received any compensation or other benefits from third party in connection with the research report 
Above disclosures include beneficial holdings lying in demat account of MOFSL which are opened for proprietary investments only. While calculating beneficial holdings, It does not 
consider demat accounts which are opened in name of MOFSL for other purposes (i.e holding client securities, collaterals, error trades etc.). MOFSL also earns DP income from 
clients which are not considered in above disclosures. 
Analyst Certification 
The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the 
research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report.  
Terms & Conditions: 
This report has been prepared by MOFSL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential 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 MOFSL. The report is based on the facts, figures and information that are considered true, correct, reliable and accurate. The intent of this report is not recommendatory in 
nature. The information is obtained from publicly available media or other sources believed to be reliable. Such information has not been independently verified and no guaranty, 
representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are subject to change without notice. The 
report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial 
instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. MOFSL will not treat recipients as 
customers by virtue of their receiving this report. 
Disclaimer:  
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.  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. 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. Each recipient of this 
document 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 (including the merits and risks involved), and should consult its own advisors to determine the merits and risks of such an investment. The investment discussed or views 
expressed may not be suitable for all investors. Certain transactions -including those involving futures, options, another derivative products as well as non-investment grade 
securities - involve substantial risk and are not suitable for all investors. No representation or warranty, express or implied, is made as to the accuracy, completeness or fairness of 
the information and opinions contained in this document. The Disclosures of Interest Statement incorporated in this document is provided solely to enhance the transparency and 
should not be treated as endorsement of the views expressed in the report. This information is subject to change without any prior notice. The Company reserves the right to make 
modifications and alternations to this statement as may be required from time to time without any prior approval. MOFSL, its associates, their directors and the employees may from 
time to time, effect or have effected an own account transaction in, or deal as principal or agent in or for the securities mentioned in this document. They may perform or seek to 
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