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Q3FY25: Muted performance, driven by forex and weaker NRL; we remain positive

OIL India delivered a relatively muted Q3, with a 4%/23% YoY decline in standalone EBITDA/PAT to INR 22.6/INR
12.2bn, missing |-Sec’s estimates of INR 25.9/INR 16.2bn. Higher forex loss, lower other income and marginally lower
gas realisations dragged earnings in Q3. Consol. EBITDA/PAT of INR 26.8/INR 14.6bn also declined sharply by
22%/44% with NRL seeing a USD 10.7/bbl YoY dip in net GRMs (net of inventory losses and excise duty benefit) to USD
2.1/bbl for Q3. Qil + gas output of 1.7mtoe grew 1% YoY, with stronger growth ahead, driven by: 1) NRL expansion by
6mt, creating ~1,5_mmscmd demand; 2) commissioning of the IGGL pipeline, opening up multiple avenues of gas
demand; and 3) aggressive drilling across seven identified areas, which should deliver stronger oil and gas output

growth. We moderate our NRL/production estimates, reiterate BUY.

Production growth steady; aggressive targets maintained for next
2-3 years

Oil production of 0.87mt was up 2% YoY/flat QoQ, with 9M output of 2.62mt up
4% YoY, the strongest performance seen in 9M over the last 3-4 years by OIL India.
A more aggressive drilling program and its focus on new areas have reinvigorated
OIL’s production performance over the last 12 months. We expect the intensity to
continue over the next 3-4 years. Management remains committed to reach the
short-term target of 4mt of oil and 5bcm of gas output by FY27E (FY25E oil 3.5
and gas at 3.3bcm). While we believe that the target is a tad optimistic and factor
in a lower profile in our base case estimates, directionally, aggressive drilling of
targeted areas (7 areas identified for focused drilling and exploration activity),
better monetisation options via gas pipeline expansions and the potential
integration of OIL’s distribution network with the National Gas Grid.

Net realisations at USD 74/bbl levels, removal of windfall tax, new
well pricing can boost realisations

Net oil realisations of USD 73.8/bbl declined marginally YoY (USDO0.5/bbl), implying
a discount of USDO0.9/bbl to Brent Crude prices. The removal of windfall taxes
means that now crude realisations for OIL will closely mirror Brent crude prices,
and at our estimates of USD 78-80/bbl base price for FY26-27E, net realisations
will also trend higher, at USD 76/bbl levels for the next two years. Net gas
realisations at USD 6.8/MMbtu for the quarter declined 4% YoY, but even here, the
trend should look up. OIL will also see 5-6% of production move to the New well
pricing regime (similar to ONGC) every year and hence blended realisations for OIL
should continue to move up by 3-4% over the next few years.

Financial Summary

Y/E March (INR bn) FY24A FY25E FY26E FY27E
Net Revenue 363 324 408 578
EBITDA 125 122 157 201
EBITDA % 34.4 37.7 385 34.8
Net Profit 82 71 88 110
EPS (INR) 50.3 435 53.9 67.5
EPS % Chg YoY (6.3) (13.5) 24.1 25.2
P/E (x) 8.5 9.8 7.9 6.3
EV/EBITDA (x) 6.9 7.7 6.2 4.8
RoCE (Pre-tax) (%) 15.2 116 13.6 159
RoE (%) 18.8 14.0 15.7 175
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Market Data

Market Cap (INR) 691bn
Market Cap (USD) 7,900mn
Bloomberg Code OINL IN
Reuters Code OILIL.BO
52-week Range (INR) 768 /296
Free Float (%) 33.0
ADTV-3M (mn) (USD) 17.4
Price Performance (%) 3m 6m 12m
Absolute (19.0) (31.2) 30.7
Relative to Sensex (16.9) (29.2) 2238
ESG Score 2023 2024 Change
ESG score 68.0 68.5 0.5
Environment 42.4 58.0 15.6
Social 758 77.0 1.2
Governance 82.3 72.6 -9.7

Note - Score ranges from 0 - 100 with a higher
score indicating higher ESG disclosures.

Source: SES ESG, I-sec research

Earnings FY25E FY26E FY27E
Revisions (%)

Revenue (0.4) 1.5 (0.7)
EBITDA (1.6) 2.8 1.5
EPS (1.4) 4.0 1.8

Previous Reports

07-11-2024: Q2FY25 results review
11-08-2024: Q1FY25 results review

Please refer to important disclosures at the end of this report
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Valuations and view: Cut estimates, BUY maintained

Given the weaker refining environment, NRL estimates for FY26-27E have been
downgraded and we have also tweaked oil and gas output estimates slightly
downward vs. previous estimates — this is offset by an average USD 1/bbl higher oil
realisation assumed due to NIL windfall taxes and marginally higher blended gas
realisations to factor in new well pricing for 5-7% of gas production from FY26E.
Overall, EPS for FY25/26/27E is revised by -1.4/+4/+1.8% to INR 43.5/53.9/67.5. TP is
revised down to INR 580 (earlier INR 680) with a lower NRL EBITDA, sharp decline in
value of listed investment (IOC) and some tweaks to capex depress the SoTP.

Despite the pruning, we remain positive. The stock has declined a sharp 31% in the
last six months and valuations of 6.3x FY27E PER/4.8x EV/EBITDA and 1x P/BV are
fairly attractive. The company will likely deliver an EPS CAGR of 25% over FY25-27E,
with RoE/RoCE potentially expanding by 350-420bps by FY27E (vs. FY25E) and
dividend yield of 5.3 % (average FY25-27E). Reiterate BUY with a revised TP of INR
580, 36% upside to CMP.

Key downside risks: 1) Sharp reversal in oil & gas price trends. 2) Policy measures to
cap gas realisation at even lower levels. 3) Lower production. 4) Lower GRM
performance from NRL.

Q3FY25 conference call - takeaways

Quarterly performance

e In Q3FY25, crude oil production was up 2% YoY at 0.87mt and Gas production was
up 1% YoY to 0.83bcm. 9MFY25 Oil/gas production was 2.62mt/2.45bcm up
4.3%/2.9% YoY

e Average gas price for 9MFY25 remain unchanged at 6.5/MMBtu

e Declared Interim dividend of INR 7/sh with cumulative dividend of INR10/sh for
9MFY25

o In Q3FY25, drop in other income was due to lower dividend income. In Q3FY24, the
company has received dividend from IOCL of INR 3.1bn, INR 2.1bn from Singapore
subsidiary and INR 1.6bn from NRL. For 9MFY25, dividend income was INR 7bn vs
INR 11bn in 9MFY24

e Seismic cost for O9MFY25 was INR5.35bn in 9MFY25 vs. INR 3.9bn in 9MFY24. It
was INR 2.1bn in Q3FY25 vs. INR1.25bn in Q3FY24

NRL performance

o NRL performance was subdued for 9MFY25. GRM for 9MFY25 ex -inventory loss
was USD5.7/bbl. which implies inventory loss of USD2/bbl for 9MFY25. Excise duty
benefits was at USD18/bbl for 9OMFY25

e On NRL refinery expansion from 3mt to 9mt, the company achieved physical
completion of 78% as of Dec'24. The company has incurred capex of INR 230bn
out of which INR 120bn is through debt financing. The project is likely to achieve
100% mechanical completion by Dec’'25. The ramp of refinery would be 50-60%
in the first year, 75% in the second year and 100% in the third year

o Numaligarh to Siliguri product pipeline to be complete by Apr'25

o DNPL pipeline is exclusive pipeline from Oil India to NRL with capacity of 1mtpa.
The pipeline currently supplies gas of 0.9-1bcm of gas to NRL and company is
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expanding this capacity to match NRL gas requirement (post refinery expansion)
of 2.5-2.75bcm.

The project is being undertaken under two phases. First phase is of ~53km to 58km
— to be commission by Mar'25; and the next phase is 53km to 190km - to be
commission by Mar'26

Capex for NRL petchem projectis INR 72bn, out of which the company has incurred
9.9bn as on date with expected completion by Dec’28. The project has received
environment clearance. Expansion of crude pipeline shall come along with
completion of NRL refinery

No shutdown is required at NRL during expansion, as distillate units are
independently constructed

Management guidance

Oil India production target for oil/gas stands at 3.5mt/3.3bcm for FY25 and
4mt/5bcm for FY27. Gas volume guidance for FY26 stands at 3.8-4bcm

The company’s major production is from Assam and Arunachal Pradesh — in the
south bank of the river Brahmaputra. After three decades of perseverance in the
north bank of the river Brahmaputra, the company has tested crude oil here

Production eligible for new gas well pricing is likely to increase and become large
in Oil India’s portfolio in the next two years. Application has already been made to
DGH and has to be vetted by ministry

IGGL shall take 18 months for project completion from date of PNGRB
authorisation

Flaring of gas has been reduced form 8% in FY23 to 4% in 9MFY25. Also, after
installation of new compressor (by Mar'25), which already has been dispatched to
the company, the flaring shall be reduced to zero

Andaman exploration is progressing well. Two blocks have been identified at four
locations The company is hopeful of discovery in the above blocks. Another three
wells in Andaman offshore shall be drilled soon

Others

Oil India’s major gas consumers are: BCPL, which offtakes volume of 1.35mmscmd;
NRL, consumes 1mmscmd; offtake to two fertiliser plants is 1.16mmscmd, new
fertilizer plant to come up in Assam with potential volume of 2.3mmscmd. Assam’s
oil refinery consumes 0.3mmscmd; tea-garden consumes 0.73mmscmd of volume;
and small units consume 0.1-0.2mmscd

Standalone quarterly snapshot

INR mn

Net Sales

EBITDA

EBITDA Margin (%)
Reported PAT
Adjusted PAT

Adj EPS (INR/sh)

Gross realisations (USD/bbl)
Adj net realisations (USD/bbl)

Q3FY25

52,396
22,621
43.2
12,218
12,218
7.5

73.8
73.8

Q3FY24 % chg YoY Q2FY25 % chg QoQ 9MFY25 9MFY24 % Chg
53,237 -1.6 52,462 -0.1 1,58,177 1,51,973 4.1
23,642 -43 24,756 -8.6 72,837 72,546 0.4

44.4 47.2 46.0 47.7
15,843 -22.9 18,341 -33.4 45,227 35,230 28.4
15,843 -22.9 18,341 -33.4 45,227 52,910 -145
9.7 -22.9 11.3 -33.4 27.8 32,5 -145
83.8 (12.0) 79.2 (6.7) 79.2 825 (4.0)
74.3 (0.7) 73.9 (0.1) 74.1 74.7 (0.8)

Source: Company data, I-Sec research
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Quarterly volume highlights

Production highlights 3QFY25 Q3FY24 % chg YoY 2QFY25 % chg QoQ 9MFY25 9MFY24 % Chg
Crude oil production (mmt) 0.87 0.86 1.9 0.88 -0.3 2.62 2.51 4.3
Crude oil sales (mmt) 0.83 0.85 -2.6 0.84 -1.7 2.50 2.45 2.0
Natural gas production (bcm) 0.83 0.82 0.9 0.80 3.8 2.45 2.38 2.9
Natural gas sales (bcm) 0.68 0.68 0.9 0.65 5.7 2.00 1.87 7.1

Source: Company data, I-Sec research

NRL quarterly performance

INR mn Q3FY25 Q3FY24 YoY Q2FY25 QoQ 9MFY25 9MFY24 YoY
Physical Performance: 0.8 0.9 -5.2% 0.7 18% 23 1.7 32.7%
Crude Throughput (MT): 87.3% 88.9% 84.1% 85.7% 81.8%

Distillate Yield

Total operating income 65,548 81,359 -19.4% 51,974 26% 1,82,179 1,62,644 12.0%
EBITDA 6,567 12,182 -46.1% 3,989 65% 17,892 22,976 -22.1%
PBT 5,074 11,275 -55.0% 2,617 102% 13,549 20,183 -32.9%
PAT 3,854 8,587 -55.1% 1,751 120% 9,909 15,167 -34.7%
Gross Refining Margin (USD/bbl) 2.1 12.7 -83.5% 23 -7% 3.6 13.1 -72.5%

Source: Company data, I-Sec research

Oil output increases YoY Gas production also increased YoY
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OIL’s output to grow steadily over FY25-27E
mmm OlL sales volumes (mt) Gas sales (bcm) e 0Y growth % overall
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Source: Company data, I-Sec research
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Number of wells drilled has increased in last 5 years

m No. wells drilled
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Crude prices remained volatile and managed Global LNG prices has increased sharply in last
to remain below USD76/bbl in Feb’25 so far 5 months
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OIL’s domestic oil realisation and gas declined improved QoQ
mmmm Net Oil realisation Gas realisations (RHS)
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Source: Company data, I-Sec research
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Realisation likely to improve marginally over FY25-27E
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Domestic gas prices trend
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OIL’s revenue and gas realisation to improve over FY25-27E
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Product spreads have improved marginally in Q3FY25
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NRL’s earnings to see sharp jump over FY25-27E
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250

200

Consol. earnings to grow at 25% CAGR over FY25-27E

mmm OIL consol EBITDA mmmm OlL Consol PAT e O|L EPS (RHS)
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Source: Company data, I-Sec research
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Strong cashflow to support higher capex over FY25-27E
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Valuation unchallenging: Maintain BUY; TP revised to INR 580

We value OIL using the SoTP methodology with: 1) DCF used for upstream oil & gas
business; 2) EV/EBITDA for subsidiary NRL; 3) EV/boe for smaller overseas stakes in
Mozambique and Russia; and 4) IOCL investment valued at CMP. This delivers a fair
value of INR 580 (from INR 680), a material 36% upside from CMP. The stock trades
at valuations of 6.3x FY27E EPS and ~4.8x FY27E EV/EBITDA. Even at our target price,
implied P/E works out to 8.6 x FY27E EPS and EV/EBITDA works out to 6.6x FY27E,
which we think is attractive. Reiterate BUY.

Valuation summary

mmboe USD/boe USDmn INR/share
2P oil reserves 522 13.4 7,015 362
2P gas reserves 871 1.1 958 49
4% stake in Mozambique Area 1 gas discoveries
at cost 122 3.0 367 19
Value of Russia and other overseas assets 251 3.0 753 39
Valuation of E&P assets 1,767 3.0 9,093 470
Stake in NRL at 6.5x FY27E EV/EBITDA 4,465 231
Less: Gross debt 3,624 187
Book value of tax-free bonds & other cash equivalents 182 204
Market value of stake in IOCL 1,084 56
11,222 580

Target price

Source: Company data, I-Sec research

Oil India P/E trading above higher band

Oil India P/B trading above higher band
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Financial Summary

Profit & Loss
(INR bn, year ending March)

Cashflow statement
(INR bn, year ending March)

FY24A FY25E FY26E FY27E
Net Sales 363 324 408 578
EBITDA 125 122 157 201
EBITDA Margin (%) 34.4 37.7 385 348
Depreciation & Amortization 21 29 36 43
EBIT 104 93 121 158
Interest expenditure 10 12 15 17
Other Non-operating 13 14 15 17
Income
PBT 108 95 121 159
Prof|t./ (Loss) from 5 2 2 2
Associates
Less: Taxes 19 24 31 40
PAT 65 71 91 119
Less: Minority Interest 6 2 5 11
Net Income (Reported) 63 71 88 110
Extraordinaries (Net) (24) - - -
Recurring Net Income 82 71 88 110
Source Company data, I-Sec research
Balance sheet
(INR bn, year ending March)
FY24A FY25E FY26E
Total Current Assets 158 93 116 173
of which cash & bank 59 7 14 56
Tota! ;urrent Liabilities & o8 100 107 115
Provisions
Net Current Assets 60 (7) 9 58
Other Non Current Assets 14 14 14 14
Net Fixed Assets 205 351 430 502
Other Fixed Assets - - - -
Capital Work in Progress 200 200 200 200
Non Investment 335 335 335 335
Current Investment 10 10 11 11
Deferred Tax assets - - - -
Total Assets 823 904 999 1,121
Liabilities
Borrowings 236 268 300 332
Deferred Tax Liability 32 32 32 32
Lease Liability 4 4 4 4
Other Liabilities 25 25 25 26
Equity Share Capital 11 11 11 11
Reserves & Surplus* 473 519 577 656
Total Net Worth 483 530 588 667
Minority Interest 43 45 50 60
Total Liabilities 823 904 999 1,121
Source Company data, I-Sec research
Quarterly trend
(INR mn, year ending March)
Mar-24 Jun-24  Sep-24  Dec-24
Net Sales 55,273 53,319 52,462 52,396
% growth (YOY) 2% 18% -2% -2%
EBITDA 25,442 25,460 24,756 22,621
Margin % 46% 48% 47% 43%
Other Income 8,332 1617 8,556 1,886
Extraordinaries 0 0 0 0
Adjusted Net Profit 20,288 14,668 18,341 12,218

FY24A FY25E FY26E FY27E
Cash Flow from
operation before working 143 122 157 201
Capital
Working Capital Changes 7) 14 9) (6)
Tax (27) (24) (31) (40)
Operating Cashflow 109 112 117 155
Capital Commitments (121) (175) (115) (115)
Free Cashflow (11) (63) 2 40
Others CFI 20 15 17 18
Cashflow from Investing
Activities (101) (160) (98) (97)
Inc (Dec) in Borrowings 48 32 32 32
Interest Cost 9) (12) (15) (17)
Others (23) (24) (29) (31)
Cash flow from
Financing Activities 16 ®) (12) (16)
Chg. in Cash & Bank 25 (52) 7 43
balance
Closing cash & balance 59 7 14 56

Source Company data, I-Sec research
Key ratios
(Year ending March)

FY24A FY25E FY26E FY27E
Per Share Data (INR)
Recurring EPS 50.3 435 53.9 67.5
Diluted EPS 50.3 435 53.9 67.5
Recurring Cash EPS 63.3 61.2 75.9 93.8
Dividend per share (DPS) 10.5 18.0 22.0 28.0
Book Value per share (BV) 297.2 325.6 361.6 410.1
Dividend Payout (%) 20.9 41.4 40.8 41.5
Growth (%)
Net Sales (11.5) (10.8) 26.0 41.6
EBITDA (18.1) (2.3) 28.4 28.2
EPS (6.3) (13.5) 24.1 25.2
Valuation Ratios (x)
P/E 8.5 9.8 7.9 6.3
P/CEPS 6.7 6.9 5.6 4.5
P/BV 1.4 1.3 1.2 1.0
EV /EBITDA 6.9 77 6.2 4.8
EV / Operating Income 7.3 8.8 7.1 5.4
Dividend Yield (%) 25 4.2 5.2 6.6
Operating Ratios
EBITDA Margins (%) 34.4 37.7 385 34.8
Effective Tax Rate (%) 22.2 25.2 25.2 25.2
Net Profit Margins (%) 225 218 215 19.0
NWC / Total Assets (%) 7.2 (0.7) 0.9 5.2
Fixed Asset Turnover (x) 1.1 0.7 0.7 0.8
Working Capital Days 72.7 67.0 79.7 68.1
Net Debt / Equity % 34.6 47.4 47.0 39.7
Profitability Ratios
RoCE (%) 11.8 87 10.2 11.9
RoCE (Pre-tax) (%) 15.2 11.6 13.6 15.9
RoE (%) 18.8 14.0 15.7 17.5

Source Company data, I-Sec research

Source Company data, I-Sec research
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This report may be distributed in Singapore by ICICI Securities, Inc. (Singapore branch). Any recipients of this report in Singapore should contact ICIC| Securities, Inc.
(Singapore branch) in respect of any matters arising from, or in connection with, this report. The contact details of ICICI Securities, Inc. (Singapore branch) are as follows:
Address: 10 Collyer Quay, #40-92 Ocean Financial Tower, Singapore - 049315, Tel: +65 6232 2451 and email: navneet_babbar@icicisecuritiesinc.com,
Rishi_agrawal@icicisecuritiesinc.com and Kadambari_balachandran@icicisecuritiesinc.com.

"In case of eligible investors based in Japan, charges for brokerage services on execution of transactions do not in substance constitute charge for research reports and
no charges are levied for providing research reports to such investors."

New [-Sec investment ratings (all ratings based on absolute return; All ratings and target price refers to 12-month performance horizon, unless mentioned otherwise)
BUY: >15% return; ADD: 5% to 15% return; HOLD: Negative 5% to Positive 5% return; REDUCE: Negative 5% to Negative 15% return; SELL: < negative 15% return

ANALYST CERTIFICATION
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Terms & conditions and other disclosures:
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the details in respect of which are available on www.icicibank.com.

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates
might have investment banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities
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 businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Institutional 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 Retail 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 sim ultaneously, 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
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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 re search report. ICICI Securities or its associates or
its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report.
Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.
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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 in various companies including the subject company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction,
where such distribution, publication, availability or use would be contrary to law, regulation or which would subject ICICI Securities and affiliates to any registration or licensing
requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose
possession this document may come are required to inform themselves of and to observe such restriction.

This report has not been prepared by ICICI Securities, Inc. However, ICICI Securities, Inc. has reviewed the report and, in so far as it includes current or historical information,
it is believed to be reliable, although its accuracy and completeness cannot be guaranteed.
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Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the
research recommendations promise or guarantee any assured, minimum or risk free return to the investors.
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