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May 30, 2023 

CMP: | 160    Target: | 190 (19%)  Target Period: 12 months  

Oil & Natural Gas Corporation (ONGC) 

 BUY 

 

KG98/2, OVL volumes expected to boost upstream 

profitability 

About the stock: Oil & Natural Gas Corporation (ONGC) is primarily engaged in 

exploration, development and production of crude oil and natural gas. 

• ONGC’s crude oil production has been in the range of 54-65% of total 

domestic oil production in FY11-23 

• ONGC is also a play on the refining sector via its subsidiaries 

Q4FY23 Results: ONGC’s Q4FY23 profitability was below I-direct estimates due to 

an exceptional provision for disputed taxes. 

• Revenue grew 5.2% YoY but declined ~6% QoQ to | 36292.6 crore (I-direct 

estimate: | 37826 crore) due to a decline in crude prices 

• EBITDA was at | 16340 crore, down 12% YoY, 20% QoQ due to higher other 

expenditure. The company made an exceptional provision of | 9235 crore 

towards disputed taxes for the period April 1, 2016-March 31, 2022 

• Subsequently, ONGC reported a net loss of | 247.7 crore (I-direct estimated 

PAT: | 11823 crore) 

 

What should investors do? Net oil realisation would remain capped at around 

US$75-76/bbl in the near to medium term on account of SAED levied by the 

government. Domestic gas prices have been revised to a ceiling of US$6.5/mmbtu 

(from US$8.57/mmbtu). Although lower QoQ, prices still continue to remain above 

historical averages. With the commencement of production from the KG Basin in 

August, volumes are expected to grow, going ahead. 

• We maintain our BUY rating on the stock 

Target Price and Valuation: We value ONGC at | 190 i.e. | 158 for core oil & gas 

business (~5.5x P/E on FY25 EPS) and | 32 for subsidiaries and other investments. 
 

Key triggers for future price performance: 

• Sustained higher crude oil prices and gas realisations can result in better 

profitability. Periodic revision in windfall taxes will be the key monitorable 

• Ramp-up in oil & gas production from KG Basin and overseas assets 

• Value unlocking from subsidiaries and other investments along with lower 

holding company discount on investments 

• High dividend yield and payout ratio 
 

Alternate Stock Idea: Apart from ONGC, in our oil & gas coverage we also like 

Reliance Industries (RIL). 

• RIL is one of India’s biggest conglomerates with a presence in oil refining & 

marketing and petrochemicals, oil & gas exploration, retail, digital services, 

media, etc, making it a well-diversified business entity 

• BUY with a target price of | 2850 

 

 

(Year-end March) FY21 FY22 FY23

 5 year CAGR 

(FY18-23) 
FY24E FY25E

 2 year CAGR 

(FY23-25E) 

Revenues (| crore) 68,141.1         1,10,345.4       1,55,517.3       12.8               1,41,699.8       1,43,588.2       (3.9)                

EBITDA (| crore) 32,812.7         59,938.3          81,493.1          13.0               78,354.4         79,352.1         (1.3)                

Net Profit (| crore) 11,246.4         40,305.7          48,064.0          19.2               39,148.0         37,219.7         (12.0)              

EPS (|) 8.9                 32.0                30.9                31.1               29.6               

P/E (x) 17.9               5.0                  5.2                  5.1                 5.4                 

Price / Book (x) 1.0                 0.8                  0.8                  0.7                 0.7                 

EV/EBITDA (x) 6.8                 3.6                  2.4                  2.5                 2.5                 

RoCE (%) 4.5                 14.5                20.0                16.2               14.3               

RoE (%) 5.5                 17.0                18.6                13.9               12.4               
 

 

Particulars 
 

P articular Amount

Market Capitalization (| Crore) 2,01,284.9  

Total Debt (FY23) (| Crore) 16,101.8     

Cash and Investments (FY23)  (| Crore)21,634.0     

EV (| Crore) 1,95,752.7  

52 week H/L 195/ 119

Equity capital (| Crore) 6,290.1       

Face value (|) 5.0             
 

 
  

Shareholding pattern 

(in %) Jun-22 Sep-22 Dec-22 Mar-23

Promoter 58.9 58.9 58.9 58.9

FII 10.0 9.0 8.4 8.0

DII 17.8 18.5 19.3 19.9

Others 13.3 13.6 13.4 13.3
 

 
  

Price Chart 

 

 

Recent event & key risks 
  

• Key Risk: (i) Lower than 

expected gas realisation, (ii) 

Slower than expected increase 

in production 

Research Analyst 

Harshal Mehta 

harshal.mehta@icicisecurities.com 

   

Payal Shah 

shah.payal@icicisecurities.com 
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Source: Company, ICICI Direct Research 
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Result Update | Oil & Natural Gas Corporation 

Key takeaways of recent quarter & conference call highlights 

Q4FY23 Results: Gross oil realisation declines 11.5% QoQ, gas realisation 

remains unchanged QoQ 

• Gross oil realisation declined by US$10/bbl QoQ to US$77.1/bbl. Gas 

realisation remained unchanged QoQ at US$8.57/mmbtu (on GCV basis). 

On the production front, oil production de-grew 3% QoQ to 5.24 MMT. Gas 

production also fell 2% QoQ at 5.26 BCM. Oil & gas production declined 3% 

and 1.5% YoY, respectively 

• DD&A expenses came in at | 9305 crore, up 44% QoQ due to higher survey 

and exploratory well costs. Other income was | 1928 crore, up 37% QoQ 

• ONGC Videsh reported 1.697 MMT of oil production, up 5% QoQ. Gas 

production at 0.938 BCM, was up 3% QoQ 

• Going ahead, we estimate oil production at 22 MMT and 22.9 MMT for 

FY24E and FY25E, respectively. Similarly, gas production is estimated at 

22.9 BCM and  25.4 BCM in FY24E and FY25E, respectively 

 

Q4FY23 Analyst Meet Highlights 

• Planned capex for FY24 was | 30125 crore, out of which 39% would go 

towards capital projects, 27% towards development drilling, 21% on 

exploratory drilling, 10% on survey, 2% for R&D, and the remaining 1% 

towards integration projects 

• The company is likely to get its first oil from the KG-Basin by August, 2023 

(latest by October 2023). Gas production is expected to commence by the 

end of FY24 

• The management said that although gas prices have been capped at 

US$6.5/mmbtu for the nomination fields, gas produced from any new well 

will be priced at 12% of Brent price 

• In order to avail the tax benefit of the OMPL-MRPL merger, the company 

does not see the merger of MRPL into HPCL till 2026 

• The HPCL Barmer refinery would likely take another two years to begin 

operations 

• ONGC plans to work on 50% of the 1 million sq km of prohibited areas 

released by the Government of India for exploration and production 

• Projected standalone oil & gas production for the coming years is as follows: 

a) In FY24, 21.26 MMT of oil and 23.62 BCM of gas production is estimated. 

b) In FY25, 21.53 MMT of oil and 26 BCM of gas production is expected. c) 

In FY26, 22.39 MMT of oil and 27.17 BCM of gas production is estimated 

• On the OVL front, of the 485 MMTOE of 2P reserves, around 60% lies in 

Russia. The company expects gas production from Mozambique to 

commence by 2026-27. 
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Result Update | Oil & Natural Gas Corporation 

Exhibit 1: Variance Analysis 

Q4FY23 Q4FY23E Q4FY22 YoY (%) Q3FY23 QoQ (%) Comments

Total Revenues 36,292.6 37,825.7 34,497.2 5.2 38,583.3 -5.9
Revenue decline QoQ was on account of lower oil

realisation

Raw materials costs 1,321.2 900.0 881.8 49.8 1,803.6 -26.7

Employees Cost 778.5 699.8 764.4 1.8 683.1 14.0

Other Expenses 17,852.9 15,465.9 14,260.8 25.2 15,685.4 13.8

Total Expenditure 19,952.6 17,065.7 15,907.1 25.4 18,172.1 9.8

EBITDA 16,340.0 20,760.1 18,590.2 -12.1 20,411.2 -19.9

EBITDA margins (%) 45.0 54.9 53.9 -887 bps 52.9 -788 bps

Depreciation 9,304.5 5,874.4 7,639.8 21.8 6,461.0 44.0
Higher than estimated due to higher survey and exploratory

well cost

EBIT 7,035.5 14,885.7 10,950.4 -35.8 13,950.2 -49.6

Interest 707.7 370.2 579.8 22.1 689.5 2.6

Other Income 1,928.1 1,291.1 1,343.7 43.5 1,411.3 36.6

Extra Ordinary Item -9,235.1 0.0 0.0 NA 0.0 NA Exceptional provision for disputed taxes

PBT -979.2 15,806.6 11,714.3 -108.4 14,672.0 -106.7

Total Tax -731.5 3,983.3 2,854.8 -125.6 3,627.3 -120.2

PAT -247.70 11,823.37 8,859.5 -102.8 11,044.7 -102.2

Key Metrics

Exchange rate (|/$) 82.3 82.3 75.2 9.4 82.2 0.1

Gross realisation($/bbl) 77.1 79.9 95.0 -18.8 87.1 -11.5

Oil Production (mmt) 5.24 5.46 5.4 -2.9 5.4 -3.0 De-grew QoQ

Gas Production (bcm) 5.26 5.38 5.3 -1.5 5.36 -1.8 De-grew QoQ
 

Source: Company, ICICI Direct Research 

 

Exhibit 2: Change in estimates  

(| Crore) Old New% Change Old New% Change Comments

Revenue 1,49,367.5 1,41,699.8 -5.1% 1,43,619.9 1,43,588.2 0.0%
Revised estimates taking into account current oil & gas

price trend

EBITDA 79,853.0 78,354.4 -1.9% 80,123.9 79,352.1 -1.0%

EBITDA Margin (%) 53.5 55.3 184bps 55.8 55.3 -53bps

PAT 45,673.2 39,148.0 -14.3% 43,970.5 37,219.7 -15.4%

EPS (|) 36.3 31.1 -14.3% 35.0 29.6 -15.4%

FY24E FY25E

 

Source: ICICI Direct Research 

 

Exhibit 3: Assumptions 

FY22 FY23E FY24E FY25E FY24E FY25E

Exchange rate (|/$) 74.6 80.2 82.2 82.2 82.1 82.2

Gross realisation($/bbl) 78.7 94.7 72.7 68.5 77.5 73.5

Oil Prodn (Dom) (mmt) 21.7 21.5 22.0 22.9 22.4 23.6 Estimates changed post Q4FY23E

Oil Prodn (OVL) (mmt) 8.1 6.3 6.4 6.4 5.9 7.6

Gas Prodn (Dom)(mmt) 21.7 21.4 22.9 25.4 22.9 24.4

Gas Prodn (OVL)(mmt) 4.2 3.8 3.8 3.8 3.8 4.3

Comments

Current Earl ier

 

Source: ICICI Direct Research 
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Result Update | Oil & Natural Gas Corporation 

Story in charts  

Exhibit 4: Gross oil realisation trend 

 

Source: Company, ICICI Direct Research 

 

Exhibit 5: Production trajectory 

 

Source: Company, ICICI Direct Research 

 

Exhibit 6: Profitability trend (standalone) 

 

Source: Company, ICICI Direct Research 
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Result Update | Oil & Natural Gas Corporation 

Financial Summary 

Exhibit 7: Standalone Profit and loss statement                  | crore 

(Year-end March) FY22 FY23 FY24E FY25E

Revenue 110345. 4 155517. 3 141699. 8 143588. 2

Growth (%) 61.9 40.9 -8.9 1.3

(Inc.)/Dec. in stock trade -143.0 -481.7 0.0 0.0

Raw material Costs 3272.5 3921.3 4000.0 3800.0

Employee Costs 2887.7 2785.1 2939.7 3231.7

Statutory Levies 27932.2 45284.2 36625.6 35864.4

Other Expenditure 16457.7 22515.3 19780.0 21340.0

Op. Expenditure 50407.1 74024.2 63345.4 64236.1

EBITDA 59938. 3 81493. 1 78354. 4 79352. 1

Growth (%) 82.7 36.0 -3.9 1.3

Depreciation 23054.0 26789.6 30535.2 34375.2

EBIT 36884.3 54703.5 47819.2 44976.9

Interest 2359.9 2699.6 2567.3 2397.3

Other Income 6515.6 7626.6 7085.0 7179.4

PBT 41040.0 59630.5 52336.9 49759.0

Growth (%) 150.2 45.3 -12.2 -4.9

Tax 734.3 11566.5 13188.9 12539.3

Reported P AT 40305. 7 48064. 0 39148. 0 37219. 7

Growth (%) 258.4 19.2 -18.6 -4.9

EP S 32. 0 30. 9 31. 1 29. 6
 

Source: Company, ICICI Direct Research 

Exhibit 8: Standalone Cash flow statement                          | crore 

(Year-end March) FY22 FY23 FY24E FY25E

Profit after Tax 40,305.7 48,064.0 39,148.0 37,219.7

Add: Depreciation 23,054.0 26,789.6 30,535.2 34,375.2

Add: Others -7,740.1 2,027.9 500.0 500.0

Cash Profit 40,164.7 60,322.7 53,992.4 54,432.3

Increase/(Decrease) in CL -1,120.2 7,358.0 -3,336.2 -112.4

(Increase)/Decrease in CA -7,822.7 514.0 -3,550.1 -4,225.5

CF f rom Operating Activ it ies  62695. 6 95679. 7 63296. 9 67757. 1

Purchase of Fixed Assets 17,661.2 25,116.0 30,726.4 32,581.1

(Inc)/Dec in Investments -3,796.8 187.6 -20,000.0 -20,000.0

Others 0.0 0.0 0.0 0.0

CF f rom Inves ting Activ it ies  -50, 127. 2 -46, 605. 0 -50, 726. 4 -52, 581. 1

Inc/(Dec) in Loan Funds -4,918.5 -310.8 -1,000.0 -1,000.0

Less: Dividend Paid 15,454.9 16,558.8 16,190.8 17,662.7

Inc/(Dec) in Sh. Cap. & Res. 7,738.7 -10,807.4 0.0 0.0

Others 0.0 0.0 0.0 0.0

CF f rom f inancing activ it ies  -12, 634. 7 -27, 677. 0 -17, 190. 8 -18, 662. 7

Change in cash Eq. -66.3 21,397.7 -4,620.2 -3,486.7

Op. Cash and cash Eq. 302.5 236.2 21,634.0 17,013.7

Cl.  Cash and cash Eq.  236. 2 21, 634. 0 17, 013. 7 13, 527. 0
 

Source: Company, ICICI Direct Research 

 

 

Exhibit 9: Standalone Balance Sheet                                    | crore 

(Year-end March) FY22 FY23 FY24E FY25E

Source of  Funds

Equity Capital 6,290.1 6,290.1 6,290.1 6,290.1

Preference Capital 0.0 0.0 0.0 0.0

Reserves & Surplus 2,30,857.9 2,51,555.7 2,74,512.9 2,94,069.9

Shareholder's Fund 2,37,148.1 2,57,845.8 2,80,803.0 3,00,360.0

Loan Funds 16,412.6 16,101.8 15,101.8 14,101.8

Deferred Tax Liability 19,733.3 21,761.2 22,261.2 22,761.2

Well Abandonment Fund 0.0 0.0 0.0 0.0

Source of  Funds 273293. 9 295708. 8 318165. 9 337223. 0

Application of  Funds

Net Block 1,36,935.6 1,41,614.8 1,51,079.5 1,56,704.3

Capital WIP 41,970.7 46,368.3 37,094.6 29,675.7

Total Fixed Assets 1,78,906.3 1,87,983.0 1,88,174.1 1,86,380.0

Investments 85,173.2 84,985.6 1,04,985.6 1,24,985.6

Inventories 7,861.4 8,319.5 7,580.3 7,681.4

Debtor 11,788.5 10,250.3 10,539.6 10,664.1

Cash 236.2 21,634.0 17,013.7 13,527.0

Loan & Advance, Other CA 53298.6 53864.6 57864.6 61864.6

Total Current assets 73184.7 94068.4 92998.3 93737.1

Current Liabilities 30437.2 31921.9 29085.6 29473.3

Provisions 33533.1 39406.5 38906.5 38406.5

Total CL and Provisions 63970.4 71328.3 67992.1 67879.7

Net Working Capital 9214.4 22740.1 25006.2 25857.3

Miscellaneous expense 0.0 0.0 0.0 0.0

Application of  Funds 273293. 9 295708. 7 318165. 9 337222. 9
 

Source: Company, ICICI Direct Research 

 

Exhibit 10: Key ratios 

(Year-end March) FY22 FY23 FY24E FY25E

P er share data  (|)

Book Value 188.5 205.0 223.2 238.8

Cash per share 0.2 17.2 13.5 10.8

EPS 32.0 30.9 31.1 29.6

Cash EPS 50.4 52.2 55.4 56.9

DPS 10.5 11.25 11.0 12.0

P rof itabil ity  & Operating Ratios

EBITDA Margin (%) 54.3 52.4 55.3 55.3

PAT Margin (%) 36.5 30.9 27.6 25.9

Fixed Asset Turnover (x) 0.6 0.8 0.8 0.8

Inventory Turnover (Days) 26.0 19.5 19.5 19.5

Debtor (Days) 39.0 24.1 24.1 24.1

Current Liabilities (Days) 100.7 74.9 74.9 74.9

Return Ratios  (%)

RoE 17.0 18.6 13.9 12.4

RoCE 14.5 20.0 16.2 14.3

RoIC 14.6 21.7 17.1 14.9

Valuation Ratios  (x)

PE 5.0 5.2 5.1 5.4

Price to Book Value 0.8 0.8 0.7 0.7

EV/EBITDA 3.6 2.4 2.5 2.5

EV/Sales 2.0 1.3 1.4 1.4

L everage & Solvency Ratios

Debt to equity (x) 0.1 0.1 0.1 0.0

Interest Coverage (x) 15.6 20.3 18.6 18.8

Debt to EBITDA (x) 0.3 0.2 0.2 0.2

Current Ratio 1.1 1.3 1.4 1.4

Quick ratio 1.0 1.2 1.3 1.3
 

Source: Company, ICICI Direct Research 
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Result Update | Oil & Natural Gas Corporation 

Exhibit 11: ICICI Direct coverage universe (Oil & Gas) 

CMP TP M Cap

(|) (|) (| Cr) FY22 FY23EFY24E FY22 FY23E FY24E FY22 FY23E FY24E FY22 FY23E FY24E FY22 FY23E FY24E

BPCL  (BHAPET) 368 430 Buy 78,364 91.0 53.4 8.8 4.0 6.9 41.9 6.1 6.3 11.0 14.8 14.5 4.8 34.9 22.0 3.6

GAIL (India) (GAIL) 107 125 Buy 70,354 11.0 23.3 8.1 9.7 4.6 13.3 8.0 3.8 12.8 8.7 18.8 5.9 10.5 18.6 9.5

Gujarat Gas (GUJGA) 485 570 Buy 33,387 0.0 0.0 0.0 31.9 27.3 27.3 0.0 0.0 0.0 76.3 51.1 60.5 28.7 20.6 22.2

HPCL (HINPET) 232 275 Buy 32,919 70.6 44.9 -66.7 3.3 5.2 -3.5 4.8 7.8 -12.8 15.6 7.3 -12.9 29.5 16.5 -32.4

Indian Oil Corp (INDOIL) 205 105 Buy 1,21,190 15.5 17.1 6.0 13.2 12.0 34.2 3.3 2.9 5.4 13.3 12.9 3.8 19.8 18.4 6.1

Indraprastha Gas (INDGAS) 488 590 Buy 34,160 14.4 18.8 20.8 34.0 26.0 23.5 22.3 17.5 15.5 20.0 22.3 23.5 17.1 19.0 20.5

Mahanagar Gas (MAHGAS) 1077 1,300 Buy 10,638 327.2 364.2 418.5 44.8 35.6 34.3 17.2 17.8 13.5 0.0 0.0 0.0 172.4 123.8 81.5

ONGC (ONGC) 160 190 Buy 2,05,333 10.4 8.9 32.0 15.4 17.9 5.0 4.4 6.8 3.6 10.2 4.5 14.5 6.7 5.5 17.0

Petronet LNG (PETLNG) 227 240 Hold 34,050 19.7 22.3 21.6 11.5 10.2 10.5 7.0 6.3 6.5 26.0 27.0 22.7 25.3 25.0 21.7

Reliance Industries (RELIND) 2,349 2,850 Buy 15,89,099 89.7 89.7 98.6 30.8 26.2 23.8 22.2 17.0 12.8 5.5 7.3 9.0 7.0 7.8 8.1

RoCE (%) RoE (%)

Sector /  Company

EP S (|) P /E (x) EV/EBITDA (x)

Rating

 

Source: Bloomberg, ICICI Direct Research 
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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% 

 

 

 

Pankaj Pandey Head – Research pankaj.pandey@icicisecurities.com 
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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 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 ICICI 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. 

 

 


