Coal India (coaun)

CMP: X 236 Target Period: 12 months

Target: ¥ 275 (17%)

September 9, 2022

On strong footing...

About the stock: Coal India (CIL) is one of the largest coal producers in the world.
In FY22, CIL produced 623 million tonnes (MT) while offtake was at 662 MT.

e CIL has 345 mines (as on April 1, 2021) of which 151 are underground, 172
open cast and 22 mixed mines

e CIL has extensive mining capabilities. It possesses advanced technology in
open cast mining

Key highlights of Q1FY23 Earnings Call:

e For FY23, CIL has maintained its production target of 700 million tonnes
(MT). Of the 700 MT target for FY23 the production break-up is ~44% during
H1FY23 and ~56% during H2FY23

e For FY22, the company incurred a capex of ¥ 15401 crore against the
targeted capex of ¥ 14685 crore. Capex for Q1FY23 was at X 3034 crore. For
FY23, CIL is targeting capex to the tune of ¥ 16500 crore

e The company is aiming to achieve 1 billion tonnes (BT) of coal production
by FY26. CIL plans to achieve coal production of ~900 MT by FY25

e Attrition of manpower: CIL has guided for ~5% reduction in manpower
annually for the next five to 10 years (FY22 base of 248550 employees)

e For FY23, CIL is targeting sales e-auction sales volume of ~80-90 MT
(quarterly run-rate of ~20-25 MT)

What should investors do? CIL’s share price has given a return of ~58% in the
last 12 months (from ~% 149 in September 2021 to ~% 236 levels in September 2022).

e We maintain our BUY rating on the stock

Target Price and Valuation: We value CIL at % 275, 4.5x FY24E EV/EBITDA

Key triggers for future price performance:

e Over FY22-24E, we expect CIL's consolidated topline to grow at a CAGR of
5.7% while consolidated EBITDA and consolidated PAT are expected to
register a CAGR of 14.7% and 14.6%, respectively

e We expect CIL to report consolidated EBITDA margins of 30.3% for FY23E
and 26.5% for FY24E (22.5% for FY22)

Alternate Stock Idea: Besides CIL, we also like Ratnamani Metals and Tubes.

e Ratnamani Metals and Tubes (RMTL) is a niche player with superior
capabilities in the industrial pipes and tubes segment
e BUY with a target price of ¥ 2000

Key Financial Summary
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Particular

Market Capitalization
Total Debt (FY22)
Cash and Bank
Balance(FY22)

EV T 119725 crore

52 week H/L 242 /139

< 29179 crore

Equity capital T 6162.7 crore

Face value Z10

Shareholding pattern

(in%) Sep-21 Dec-21 Mar-22 Jun-22
Promoter  66.1 66.1 66.1 66.1
Flis 6.7 6.6 6.9 6.5
Dlls 220 213 21.8 22.5
Others 5.1 6.0 5.2 4.8
Total 100 100 100 100
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(% Crore) FY19 FY20 FY21 FY22 CAGR in % (FY17-FY22) FY23E FY24E  CAGR (FY22-FY24E)
Total Operating Income 99,586 96,080 90,026 1,09, 714 5.9% 1,21,209  1,22,607 5.7%
EBITDA 25,006 21,581 18,574 24,691 15.1% 36,778 32,467 14.7%
EBITDA Margin (%) 25.1 22.5 20.6 22.5 30.3 26.5
PAT 17,464 16,700 12,702 17,378 3.8% 26,265 22,814 14.6%
EPS () 28.3 211 20.6 28.2 42.6 37.0
EV/EBITDA (x) 4.6 5.7 1.0 4.7 3.0 35
RoCE (%) 86.3 54.6 42.3 52.0 60.0 44.2
RoE (%) 66.0 51.9 34.8 40.3 46.0 33.2

Source: Company, ICICI Direct Research
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Key Highlights

For FY23, CIL has maintained its production target of 700 MT. Of the 700 MT
target for FY23, the production break-up is ~44% for H1FY23 and ~56% for
H2FY23

For the first five months of FY23 (April-August 2022), CIL has achieved
production volume of 253.3 MT (up 21.1% YoY). At the current pace of
production, if CIL's mining areas are not excessively affected by heavy
seasonal deluge during September 2022, the company is hopeful of
reaching close to the apportioned H1FY23 target of 306 MT

CIL is aiming to achieve 1 billion tonnes (BT) of coal production by FY26.
The company plans to achieve coal production of ~900 MT by FY25

For FY23, CIL is targeting sales e-auction sales volume of ~80-90 MT
(quarterly run-rate of ~20-25 MT). E-auction realisations continue to remain
at healthy level.

Wage negotiations are currently going on and quantum of impact of impact
is difficul to predict. CIL has made wage provisioning to the tune of ~ ¥ 900
crore in FY22 for the impending wage increase. In FY23, the company is
providing ¥ 100 crore per month and may increase it to ¥ 150 crore per
month from Q3FY23 onwards.

CIL will not invest in the Aluminium project if it doesn’t receive bauxite
mines on nomination basis and the project IRR is not more than 12%. The
project continues to be at a drawing board stage.

For FY22, CIL incurred a capex of ¥ 15401 crore against the targeted capex
of ¥ 14685 crore. Capex for Q1FY23 was at ¥ 3034 crore. For FY23, the
company is targeting capex to the tune of ¥ 16500 crore

Mechanised evacuation is expected to increase from 151 million tonnes per
annum (MTPA) currently to 622.5 MTPA by FY25

Cost control measures

Attrition of manpower: CIL has guided for ~5% reduction in manpower
annually for the next five to 10 years (FY22 base of 248550 employees)

Emphasis on digitisation of mines for increasing efficiency in overall
capacity utilisation resulting in higher volumes of coal at lower prices

First mile connectivity along with infrastructure creation to reduce costs

Closure of unviable mines: Total 141 underground mines employ 38% of
the workforce whereas they contribute merely 4.12% of total production.
Action is being taken to close CIL's unviable mines in a phased manner.
Production from 13 mines (11 in FY21, two in FY22) has already been
suspended

Status of railway lines

a) Status of railway lines commissioned so far

Tori-Shivpur new BG single line (43.7 km) to evacuate ~32 MTPA was
funded by CIL and commissioned in December 2019. Construction of the
third line is under way and targeted for completion by March 2023. This is
expected to enhance its capacity to evacuate ~ 100 MTPA of coal from the
North Karanpura coalfield of Central Coalfields (CCL) (on deposit basis by
EC Railway)

Jharsuguda — Barpali — Sardega new BG line (52.41 km) to evacuate ~34
MTPA was funded by CIL and commissioned on April 5, 2018. Construction
of doubling this rail line along with flyover complex at Jharsuguda is under
way to enhance its evacuation capacity to ~65 MTPA (on deposit basis by
SE Railway). Doubling works targeted to be completed by March 2023

The rail connectivity of Lingaraj SILO with Deulbeda siding at Talcher
Coalfields of Mahanadi Coalfields (MCL) was commissioned on May 18,
2021 (on deposit basis by Eco. Railway)

ICICI Securities | Retail Research
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b) Status of Railway lines Under construction

e Chhattisgarh East Rail (CERL) — East Rail corridor in Chhattisgarh — CERL
Phase | — Main corridor between Kharsia to Dharamjaigarh (0-74 km)
commissioned on June 21, 2021. Balance work of feeder lines is in progress.
It is expected to evacuate ~30 MTPA of coal and anticipated to be
commissioned by September 2022. CERL - Il — Land acquisition is under
process. It is anticipated to be commissioned by March 2024

e Chhattisgarh East West Rail (CEWRL) - East West Rail corridor in
Chhattisgarh - to evacuate ~65 MTPA of coal. Construction works are under
execution. It is anticipated to be commissioned by March 2024

e Mahanadi Coal Rail (MCRL) — Angul — Balram rail link (14.22 Km) in Talcher
coalfield of Odisha is in work in progress. It will facilitate evacuation of ~15
MTPA coal and is anticipated to be commissioned by September 2022

e  The Shivpur - Kathautia rail connectivity is being executed by Rail JV, JCRL
(Jharkhand Coal Railway) formed among CCL, Government of Jharkhand
and Indian railway represented by IRCON, in Jharkhand. About 30 MTPA
coal from mines of CCL are planned to be evacuated through this line. Land
acquisition and financial closure are under process currently

ICICI Securities | Retail Research 3
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Exhibit 1: EC, FC, land possession and approval of project report status...

EC, FC, Land & PR

Environment Clearance (EC) @ Forest Clearance (FC)

* In FY22, Stage-l FC for five (05) no. proposal for 51.42 Ha of

* In FY22 20 no. of proposals with incremental EC forest land secured and in Q1 of FY 2022-23, two (2) proposals

capacity of 21.94 MTY has been secured of FC (Stage-l) of 365.52 Ha. have been secured.
* In Q1 of FY 2022-23, 9 Proposals with incremental * In FY22 Stage-Il FC for five (05) no. of proposals totaling 1081.24
EC capacity of 55.13 MTY have been secured Ha of forest land secured and in Q1 of FY 2022-23, one (1)

proposals of FC (Stage-1l) of 112.385 Ha. have been secured.

Land Possession Approval of Project Report

* In FY22 Possession of Land — 3731.05 Ha and in + InFY22, CIL has approved 16 Coal Mining Projects
Q1 of FY 2022-23 possession of land 280.20 Ha. with a total capacity of 99.84 MTY and
* In FY22 Notification u/s 9 of CBA (A&D) Act, incremental capacity of 56.66 MTY and 3 non-
1957—- 1727.07 Ha & in Q1 of FY 2022-23 — mining projects costing Rs. 5551.09 Crs.
261.87 Ha. * In Q1 FY23, CIL has approved 4 Coal Mining
* In FY22 Notification u/s 11 of CBA (A&D) Act, Projects with a total capacity of 9.10 MTY and
1957 —1364.11 Ha & in Q1 of FY 22-23 -61.49 incremental capacity of 3.10 MTY.
Ha

Source: Company, ICICI Direct Research

Exhibit 2: Infrastructure building — First mile connectivity, other coal evacuation infra improvement projects...
Infrastructure Building — First Mile Connectivity and Other Coal

Evacuation Infra Improvement Projects

First Mile Connectivity Projects

* CIL has taken steps to upgrade the mechanized coal transportation and loading system under 'First Mile Connectivity’ projects .
* Phase-I: 35 projects of 414.5 MTPA awarded at a capital investment of INR 10,750 Cr.; 6 prajects of 82 MTPA have been commissioned till date.

* Phase-lI: 09 projects with total capacity of 57 MTFA will require an investment of about INR 2,500 Cr. LOA/WO has been issued for 3 FMC Frojects
of 14 MTPA capacity till date.

* Target completion of all the projects is FY-24 for Phase-1 and FY-25 for Phase- Il.
*  Projects to help increase mechanized evacuation from 151 MTPA currently to 622.5 MTFA.

*  Company expects improvement in coal quality, savings in under-loading charges and a positive impact on the environment.

*  Mechanized evacuation to
LINEEEERIG NN TILRCLLEEEE 24 FMC Rail Connectivity Projects Coal Evacuation Infra 7 railway lines — estimated
to 622.5 million tonnes by FY25 at an estimated INR 3,400 Cr. Projects investment of INR 20,000 Cr.
* Total investment of INR 13,250
crore
* Substantial reduction in cost on 21 railway sidings — estimated
evacuation &  transportation investment of INR 3,750 Cr.
charges

Source: Company, ICICI Direct Research,
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Financial story in charts

Exhibit 3: Trend in production
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Source: Company, ICICI Direct Research

Exhibit 4: Trend in offtake
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Source: Company, ICICI Direct Research

Exhibit 5: Trend in reported consolidated EBITDA margin (in %)

We model coal production of 685 MT for FYZ3E and
715 MT for FY24F

We model coal offtake of 675 MT for FYZ3E and 700
MT for FY24E

320 - 30.3
300 - We expect CIL to report consolidated EBITDA
28.0 - 26.5 margin of 30.3% for FY23E and 26.5% for FY24E. We
' : expect the company to report EBITDA/tonne of
2.0 4 251 < 545/tonne for FY23F and T 464/tonne for FY24E
= (€ 373/tonne for FY22)
24.0 - 225 225
220 A 20.6
200 A
1 8.0 T T T T T 1
FY19 FY20 FY20 FY22 FY23E FY24E

Source: Company, ICICI Direct Research

Exhibit 6: Valuation Matrix

Op.Inc. Growth  EPS  Growth PE EV/EBITDA RoNW RoCE

Rer) (%) ®) (%) () (x) (%) (%)

FY20 96,080 -3.5 21.1 44 87 5.7 51.9 54.6
FY21 90,026 -6.3 20.6 239 14 1.0 34.8 42.3
FY22 1,09714  21.9 28.2 36.8 8.4 4.1 40.3 52.0
FY23E 1,21,209 105 42.6 511 55 3.0 46.0 60.0
FY24E 1,22,607 1.2 37.0 -131 6.4 3.5 33.2 44.2

Source: Company, ICICI Direct Research
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Exhibit 7: Valuation

Particulars

EBITDA (FY24E)

Multiple

EV (A)

Gross Debt (FY24E)

Cash and Bank Balance (FY24E)
Net Cash and Bank Balance (FY24E) (B)
Derived Market Cap (A) + (B)
No. of Equity Shares

Target price of Coal India
CMP of Coal India

Upside (%)

Units
% crore
X
% crore
3 crore
% crore
in crore
in crore
in crore

in I/share
in Z/share

in %

Mar-24E
32,467
4.5
146103
3310
26,937
23628
169730
616
275
236
17%

Source: Company, ICICI Direct Research
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Financial summary (Consolidated)

Exhibit 8: Profit and loss statement < crore Exhibit 9: Cash flow statement < crore
(Year-end March) FY21 FY22  FY23E  FY24E (Year-end March) FY21 FY22 FY23E FY24E
Total Operating Income 90026 109714 121209 122607 Profit after Tax 12702 17378 26265 22814
Growth (%) -6.3 219 10.5 1.2 Add: Depreciation 3709 4429 4982 5655
Total Operating Expenditure 71453 85023 84431 90140 Add: Interest 645 541 555 569
EBITDA 18574 24691 36778 32467 (Inc)/dec in Current Assets -11265 4120 -6 -3820
Growth (%) 138 329 490 117 |nc/(dec) in CL and Prov. 7595 14171 158 78
Depreciation 3709 4428 4982 5655  GF from operating activities 13387 40639 31955 25296
Interest b5 541 539 59 (Inc)/dec in Investments 3977 3756 25 25
Other Income 3792 3905 3859 425 hcydec in Fixed Assets 13115 -15401 -16500 -16500
Exceptional ftem 3 -9 0 0 Others 435 279 -1000  -1000
PBT 18010 23616 35100 30488 op gy investing activities 16658 -19437 -17525 -17525
Total Tax 5307 6238 8835 7674 lssue/(Buy back) of Equity 0 0 0 0
g::,vth o 1_227303 ”33;72 265216? 2_2121;1 Inc/(dec) in loan funds 551 -2566 0 0
Ad EPS ) 20' 6 28. 9 42' 6 3_" 0 Interest Paid -645 -541 -555 -569
. . . . . Dividend paid & dividend tax -9860 -10477 -12325 -11093
Source: Company, ICICI Direct Research Others 3188 4249 50 50
CF from financing activities -1867  -9334 -12830 -11612
Net Cash flow -11139 11869 1599  -3841
Opening Cash 28449 17310 29179 30778
Closing Cash 17310 29179 30778 26937
Source: Company, ICICI Direct Research
Exhibit 10 : Balance sheet < crore M Exhibit 11:Key ratios < crore
(Year-end March) FY21 FY22 FY23E FY24E (Year-end March) FY21 FY22 FY23E FY24E
Liabilities Per share data (%)
Equity Share Capital 6163 6163 6163 6163 Adj EPS 20.6 28.2 42.6 37.0
Reserve and Surplus 30355 36980 50920 62642 Cash EPS 26.6 35.4 50.7 46.2
Total Shareholders funds 36517 43143 57083 68804 BV 59.3 70.0 926 111.6
Total Debt 5875 3310 3310 3310 DPS 16.0 17.0 20.0 18.0
Minority Interest 441 674 124 774 Cash Per Share 281 413 499 437
Total Liabilities 42834 471126 61116 72888  Qperating Ratios (%)
Assets EBITDA Margin 206 225 303 265
Gross Block 957% 104594 119034 133594 ppy/Tota| Operating income 200 215 200 249
Less: Acc Depreciation 53305 57733 62716 68371 PAT Margin 18.1 15.8 217 18.6
Net Block 42491 46861 56378 65224 Inventory days 46 30 30 28
CWIP 10404 12714 14714 16714 Debtor days 87 41 40 40
Investments 5950 9706 9731 9756 Creditor days 49 53 38 39
Inventory 8947 7076 6940 6915 Return Ratios (%)
Debtors 19623 11368 13009 12831 .
Adj RoE 34.8 40.3 46.0 33.2
Loans and Advances 13658 14886 11886 14386 Adj RoCE 123 52.0 60.0 12
Other Current Assets 41051 45830 47330 48853 : - : : : :
Cash 17310 29179 30778 26937  Valvation Ratios (x)
Total Current Assets 100500 108338 100943 109922 '/E n4 .84 55 64
Current Liabilies 49301 61190 58848 5426  CV/EBITDA 0 41 3D 35
Provisions 69645 71927 74427 76927  EV/NetSales 14 1109 09
Current Liabilities & Prov 118946 133117 133275 133353  Market Cap/Sales 16 13 12 12
Net Current Assets 18356  -24778  -23332  -23430  Price to Book Value 40 34 25 21
Others 2345 2624 3624 4624  Solvency Ratios
Application of Funds 42834 47126 61116 72888  Debt/EBITDA 0.3 0.1 0.1 0.1
Source: Company, ICICI Direct Research Debt / EqUity 0.2 0.1 0.1 0.0
Current Ratio 0.8 0.8 0.8 0.8
Quick Ratio 0.8 0.8 0.8 0.8
Source: Company, ICICI Direct Research
ICICI Securities | Retail Research 7
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RATING RATIONALE

ICICI Direct endeavours 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%
,‘ | \‘\
ﬂlc’CIz irect.com| “51 ] ‘
st llo v.; v Fingertips ‘B(-;{’_)B(EP ‘ ;
A rak NE |
ICICI Securities Ltd. | @a\.smﬁa’u = L
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

ICICI Securities | Retail Research 8



ﬂ Company Update | Coal India ICICI Direct Resea

ANALYST CERTIFICATION

|/We, Dewang Sanghavi MBA (Finance), 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 is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI)
as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst 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 i might have ir banking and other business relationship
with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to analysts and their relatives are generally prohibited 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
such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical Research Reports.

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

expressed 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, and 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 or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies mentioned in the report in the past

twelve months.

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 ICIC| 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 and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial ownership of one percent or more or other material
conflict of interest 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.
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