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Prices bottomed out; all set to enter the 
expansion phase 

Result Synopsis 
NMDC’s Q2FY24 earnings were above the consensus estimates on the back of strong 
operational performance. NMDC reported its best ever Q2 and H1 performance in terms 
of production and sales. With iron ore prices witnessing a major drop over the last few 
months, the company was still able to sustain its realizations over the Rs 4,000/t mark. The 
realization/t came in at Rs 4,145/t, reporting a major drop from Q1FY24, where the same 
was Rs 4,851/t. The company’s EBITDA margins took a hit and fell to 38% and the 
management seems confident that the price pressures are over and the guided margins of 
over 40% are easily sustainable. The company incurred about Rs. 1,000 crores of capex 
during H1FY24 and with the current expansion phase and the upcoming aspirational plans, 
it seems to be on the right path for its 100mt target by 2030. During the current financial 
year, NMDC expects to incur Rs. 2,000 crores of capital expenditure in total and the 
company also maintained its production guidance of 47.0 to 49.0 mt. The capex for the 
current financial year focuses a lot on improving the company’s evacuating lines in order 
to grow simultaneously on the production and the sales side 

In terms of the operational performance, the company reported an iron ore production of 
19.60 mt and registered iron ore sales of 20.55 mt recording their highest ever first half 
volumes. Q2 production volumes which came in at 8.85 mt, reported a rise of 25% YoY 
whereas the sales volumes for the quarter jumped 14% YoY. 

We have re-rated NMDC as an ADD as we believe that the rising domestic iron ore demand 
in India is expected to remain strong and NMDC plays an important role in being the 
country’s main iron ore supplier. Additionally, with the upcoming projects and the 
production growth guidance provided by the company, we see that NMDC will continue 
to dominate at the center stage in the iron-ore market in India. We value NMDC at 
5xFY25E EV/EBITDA to arrive at our target price of Rs 186/sh. 

Result Highlights 

 Consolidated Revenue for the quarter stood at Rs 40,140 mn (vs our estimate of Rs 
43,650 mn), down 26% QoQ & up 21% YoY.  

 EBITDA Margins came in at 38% as compared to 42%/38% in Q1FY24/Q2FY23 
respectively. Consolidated EBITDA stood at Rs 15,115 mn, down 34% QoQ and up 18% 
YoY. 

 PAT stood at Rs 10,251 mn (vs consensus estimate of Rs 13,826 mn), down 38% on a 
QoQ basis and up 16% on a YoY basis. 

 Average domestic realizations stood at Rs 4,146/t, a fall of by Rs 705/t as compared to 
Q1FY24 on the back of falling iron ore prices domestically and globally. 

Exhibit 1: Actual vs Estimates 

Rs mn Actual 
Estimate % Variation 

Remarks 
YES Sec Consensus YES Sec Consensus 

Revenue 40,140 43,650 40,930 -8% -2% High 
realizations 
help expand 
margins on the 
back of solid 
operational 
performance. 

EBITDA 15,115 19,541 13,400 -23% 13% 

EBITDA 
Margin (%) 38% 45% 33% -16% 15% 

PAT 10,251 13,826 12,410 -26% -17% 

Source: Company, YES Sec 
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CMP : Rs 169 

Target Price : Rs 186 

Potential Upside : +10% 
 
Stock data (as on Nov 17, 2023) 

Nifty 19,732 
52 Week h/l (Rs) 178 / 104 
Market cap (Rs/USD mn) 494979 / 5946 
Outstanding Shares (mn) 2,931 
6m Avg t/o (Rs mn): 1,425 
Div yield (%): 4.4 
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Stock performance  

 1M 3M 1Y 
Absolute return  3.4% 46.6% 52.0% 

 
Shareholding pattern (As of Sep’23 end) 
Promoter 60.8% 
FII+DII 26.1% 
Others 13.2% 

 
∆ in stance 
(1-Yr) New Old 
Rating ADD REDUCE 
Target Price 186 141 

 
 
Financial Summary 
(Rs mn) FY23 FY24E FY25E 

Revenue 176,669 215,169 233,546 

YoY Growth (32.0%) 21.8% 8.5% 

EBIDTA 68,208 80,857 93,823 

EBITDA (%) 39% 38% 40% 

PAT 55,384 57,181 66,605 

EPS 19.11 19.51 22.73 

ROCE 23.0% 20.8% 21.2% 

ROE 24.5% 21.9% 22.2% 
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Production Highlights 
 The company’s iron ore production stood at 8.850 mt for the quarter vs 7.108 mt during 

CPLY. 

 Iron Ore sales stood at 9.571 mt vs 8.432 mt during CPLY. 

 The company posted its best production figures for its Q2 and H1 during the FY24. 

 

Exhibit 2: Consolidated Quarterly Snapshot 
Rs mn Q1 FY23 Q2 FY23 Q3 FY23 Q4 FY23 Q1 FY24 Q2 FY24 % qoq % yoy 
Revenue 47,671 33,285 37,200 58,514 53,947 40,140 -25.6% 20.6% 
COGS 21,184 16,066 17,454 23,850 25,288 19,095 -24.5% 18.9% 
Gross Profit 26,486 17,218 19,746 34,664 28,659 21,045 -26.6% 22.2% 
GPM(%) 56% 52% 53% 59% 53% 52% -1.3% 1.3% 
Employee Costs 3,278 3,982 3,457 4,588 3,649 3,928 7.6% -1.4% 
Other Expenses 4,224 4,725 4,883 8,453 5,074 5,213 2.7% 10.3% 
Other Income  1,460 4,263 2,048 -89 2,942 3,210 9.1% -24.7% 
EBITDA 20,444 12,775 13,454 21,535 22,877 15,115 -33.9% 18.3% 
EBITDA % 43% 38% 36% 37% 42% 38% -11.2% -1.9% 
Depreciation 849 742 837 934 692 888 28.3% 19.8% 
Finance Costs 153 182 299 118 62 186 200.5% 2.3% 
Exceptional Items - - - -12,373 - - NA NA 
PBT 19,441 11,851 12,317 32,856 22,123 14,041 -36.5% 18.5% 
Tax  4,728 2,994 3,276 10,085 5,511 3,790 -31.2% 26.6% 
PAT 14,714 8,858 9,041 22,771 16,612 10,251 -38.3% 15.7% 

Source: Company, YES Sec 

 

Exhibit 3: Operations Highlights 
Rs mn Q1 FY23 Q2 FY23 Q3 FY23 Q4 FY23 Q1 FY24 Q2 FY24 % qoq % yoy 
Production (mt) 8.92 7.11 10.66 14.13 10.70 8.85 -17% 25% 
Sales (mt) 7.80 8.43 9.58 12.41 10.98 9.57 -13% 14% 
Realization/t 6,050.12 3,890.28 3,825.90 4,669.33 4,850.76 4,145.26 -15% 7% 

Source: Company, YES Sec 
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KEY CON-CALL HIGHLIGHTS 
 Management Remarks: 

o Q2FY24 was the best ever Q2 performance in terms of sales and production, the 
management expects the production to be in the range of 47.0 – 49.0 mt for FY24 (No 
change in guidance).   

o The company is planning to move to a foray of mining other minerals such as gold and 
diamonds and wants to have 15% of the total sales from other minerals. Work on the 
Gold mine in Australia has started and should be operational in another year and a half. 

o The company has no export plans as of now as the domestic realizations are still more 
than the exports due to the 30% duties in place.  

o The company has Rs 13,919 crores of cash balances on its balance sheet, however, the 
management is being conservative on using the amount for the upcoming larger capex 
plans. 

 Iron Ore Pricing: 

o Iron Ore has been falling and the last price adjustment took place during early October. 
The management believes that the prices have bottomed out and expects that the iron 
ore price increase should follow now. 

 NMDC Steel Plant & Pricing: 

o The blast furnace has been commissioned and the plant has started producing hot metal. 
The company expects to produce around 1.0 mt of steel in FY24. The plant will function 
at high utilization levels from the next year onwards.  

o On the NMDC Steel plant, the management sees that the plans for sale as of now are 
on hold and there is no clarity on the process due to the elections in the state. 

o NMDC pricing is currently at ~45% discount as compared to the imported iron ore 
pricing. On the exports front, the pricing is still not suitable as the domestic realizations 
are more than the exports realizations.  

 Capex Plans and Project Pipelines: 

o The management targets Rs 2,000 crores this year and Rs 2,500 crores for the next 
financial year excluding the steel plant capex.  

o NMDC plans to expand the pellet plant of 2.0 mt capacity at the slurry pipeline by adding 
a 4.0 mt of module in order to expand its capacity to service the Steel Plant.  

o Capex incurred by NMDC up to Q2FY24 was ~Rs 1,000 crores. 

o In terms of the evacuation railway line – 100 km of the line is completed; the rest 25-30 
km will be completed by the end of this financial year. 

 Volumes and Guidance: 

o For FY25, the production would mostly be in the range of 51.0 – 52.0 mt. The next major 
phase of expansion will happen post FY25. 

o RINL, one of the customers for NMDC has shown great growth over the last year. 
NMDC has benefitted from the same. During H1FY23, they provided 2.7 mt and this 
number has gone up to 3.0 mt during H1FY24.  

o The final clearance for the 2.20 mt Kumaraswamy mine in Karnataka will also be 
received in the upcoming days.  
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QUARTERLY TRENDS 

Exhibit 4: Revenue decreased by 25.6% QoQ… Exhibit 5: EBITDA margins came in at 38%… 

  
Source: Company, YES Sec Source: Company, YES Sec 

Exhibit 6: Production Highlights Exhibit 7: Sales Highlights 

  
Source: Company, YES Sec Source: Company, YES Sec 
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FINANCIALS 
Exhibit 8: Income Statement 

Y/e 31 Mar (Rs mn) FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E 
Revenue 116,149 121,527 116,992 153,701 259,648 176,669 215,169 233,546 254,163 

COGS 24,682 23,510 24,368 32,178 93,309 78,554 101,155 99,958 108,782 

Employee Cost 10,492 10,394 10,494 10,852 13,371 15,306 17,558 18,684 19,825 

Other Expenses 22,947 18,379 22,111 22,777 26,724 22,284 23,711 29,193 31,262 

Total Expenditure 58,121 52,283 56,973 65,808 133,403 116,144 142,424 147,835 159,869 

Other Income  5,232.2 5,889.6 5,143.6 3,516.0 7,185.2 7,682.2 8,111.6 8,111.6 8,111.6 

EBITDA 63,260 75,134 65,163 91,409 133,430 68,208 80,857 93,823 102,406 

EBITDA (%) 54.5% 61.8% 55.7% 59.5% 51.4% 38.6% 37.6% 40.2% 40.3% 

Depreciation 2,566 2,790 2,949 2,285 2,877 3,362 3,732 4,671 5,083 

EBIT 60,694 72,343 62,214 89,123 130,553 64,846 77,125 89,152 97,323 

EBIT (%) 52.3% 59.5% 53.2% 58.0% 50.3% 36.7% 35.8% 38.2% 38.3% 

Interest 371 403 99 168 391 752 537 346 174 

Exceptional Items (1,443) - 964 - - (12,373) - - - 

PBT 61,766 71,940 61,150 88,955 130,162 76,466 76,588 88,807 97,149 

Tax  23,733 25,565 25,127 26,485 35,751 21,082 19,407 22,202 24,287 

PAT 38,032 46,375 36,023 62,471 94,411 55,384 57,181 66,605 72,862 

EPS 12.04 15.08 11.67 21.42 32.17 19.11 19.51 22.73 24.86 

 

Exhibit 9: Balance Sheet 
Y/e 31 Mar (Rs mn) FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E 

Gross Block 36,766 39,238 42,283 44,800 55,533 38,750 60,267 83,622 111,580 

Accumulated Depreciation 5,270 7,253 9,744 11,661 25,287 14,937 19,240 23,911 28,994 

Net Block 31,496 31,985 32,539 33,139 30,246 23,813 41,027 59,710 82,585 

CWIP 125,451 138,189 155,002 171,065 13,283 19,916 25,890 28,479 31,327 

Inventory 5,717 6,662 7,235 9,217 21,252 26,606 31,871 30,124 29,803 

Receivables 14,727 14,245 22,237 21,399 29,543 26,560 29,475 31,993 34,817 

Cash & Bank 54,610 46,194 24,375 58,618 79,775 70,978 73,685 78,468 84,499 

Total Assets 286,913 298,912 312,944 369,298 249,123 282,477 321,131 360,660 404,469 

Share Capital 3,164 3,062 3,062 2,931 2,931 2,931 2,931 2,931 2,931 

Reserves 241,010 257,378 273,669 295,910 177,252 223,278 257,617 297,612 341,360 

Non-current Liabilities 7,141 7,685 8,338 16,269 12,486 14,113 14,113 14,113 14,113 

Current Liabilities 35,449 30,648 27,795 54,053 56,321 42,014 46,327 45,863 45,923 

Total Equity & Liabilities 286,913 298,912 312,944 369,298 249,123 282,477 321,131 360,660 404,469 
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Exhibit 10: Cash Flow Statement 
Y/e 31 Mar (Rs mn) FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E 
Profit before Tax 61,766 71,940 61,150 88,955 130,162 76,466 76,588 88,807 97,149 

Add: Non-cash charges 4,118 3,126 3,777 3,896 5,837 329 4,269 5,016 5,257 

Profit before Working Capital Changes 65,884 75,067 64,927 92,851 135,999 76,795 80,857 93,823 102,406 

Working Capital Changes (8,438) (9,028) (20,872) 4,498 (23,075) (31,454) (6,873) (12,939) (10,994) 

Cash flow from Operations 57,446 66,038 44,056 97,349 112,924 45,341 73,984 80,885 91,412 

Taxes Paid (23,683) (26,023) (22,796) (24,687) (43,506) (20,685) (19,407) (22,202) (24,287) 

Net Cash flow from Operating Activities 33,763 40,015 21,260 72,661 69,418 24,656 54,577 58,683 67,125 
          

Capex (20,578) (20,060) (24,035) (16,221) (11,983) (14,013) (21,517) (23,355) (27,958) 

Other Investments 1,929 12,167 20,907 (26,942) (20,156) 14,446 (5,975) (2,589) (2,848) 

 Net Cash flow from Investing Activities  (18,649) (7,892) (3,128) (43,163) (32,139) 433 (27,492) (25,944) (30,806) 
          

Proceeds/(Repayment) from borrowings 5,001 (1,359) 2,014 14,289 14,889 (13,765) (1,000) (1,000) (1,000) 

Other financial activities (20,573) (30,651) (19,547) (40,202) (44,052) (752) (23,378) (26,956) (29,287) 

 Net Cash flow from Financing Activities  (15,572) (32,010) (17,533) (25,913) (40,669) (25,365) (24,378) (27,956) (30,287) 
          

Opening Cash Balance 802 344 457 1,056 4,641 1,206 930 3,637 8,420 

Net Change in Cash (458) 113 599 3,585 (3,389) (276) 2,707 4,783 6,031 

Ending Cash Balance 344 457 1,056 4,641 1,206 930 3,637 8,420 14,452 

 

Exhibit 11: Key Ratios 
Y/e 31 Mar  FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E 

Growth (%)          
Total Sales 31.6% 4.6% (3.7%) 31.4% 68.9% (32.0%) 21.8% 8.5% 8.8% 
EBITDA 40.4% 18.8% (13.3%) 40.3% 46.0% (48.9%) 18.5% 16.0% 9.1% 
EBIT 40.9% 19.2% (14.0%) 43.3% 46.5% (50.3%) 18.9% 15.6% 9.2% 
PAT 47.2% 21.9% (22.3%) 73.4% 51.1% (41.3%) 3.2% 16.5% 9.4% 
Profitability (%)          
GP Margins 78.8% 80.7% 79.2% 79.1% 64.1% 55.5% 53.0% 57.2% 57.2% 
EBIDTA Margins 54.5% 61.8% 55.7% 59.5% 51.4% 38.6% 37.6% 40.2% 40.3% 
EBIT Margins 52.3% 59.5% 53.2% 58.0% 50.3% 36.7% 35.8% 38.2% 38.3% 
PAT Margins 32.7% 38.2% 30.8% 40.6% 36.4% 31.3% 26.6% 28.5% 28.7% 
ROCE 15.1% 17.3% 12.6% 19.8% 49.0% 23.0% 20.8% 21.2% 20.3% 
ROE 15.6% 17.8% 13.0% 20.9% 52.4% 24.5% 21.9% 22.2% 21.2% 
Per Share Data (Rs)          
EPS 12.0 15.1 11.7 21.4 32.2 19.1 19.5 22.7 24.9 
BVPS 77.2 85.1 90.4 102.0 61.5 77.2 89.0 102.6 117.5 
Valuations (x)          
P/E 7.1 5.0 4.9 4.5 3.6 5.5 8.7 7.4 6.8 
P/BV 1.1 0.9 0.6 1.0 1.9 1.9 1.9 1.6 1.4 
EV/EBIDTA 4.3 3.1 2.8 3.3 2.7 6.4 6.1 5.2 4.7 
Market Cap/Sales 2.3 1.9 1.5 1.8 1.3 2.5 2.3 2.1 1.9 
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DISCLAIMER 

Investments in securities market are subject to market risks, read all the 
related documents carefully before investing. 

The information and opinions in this report have been prepared by YSL 
and are subject to change without any notice. The report and 
information contained herein are strictly confidential and meant solely 
for the intended recipient and may not be altered in any way, 
transmitted to, copied or redistributed, in part or in whole, to any other 
person or to the media or reproduced in any form, without prior written 
consent of YSL. 

The information and opinions contained in the research report have 
been compiled or arrived at from sources believed to be reliable and 
have not been independently verified and no guarantee, representation 
of warranty, express or implied, is made as to their accuracy, 
completeness, authenticity or validity. No information or opinions 
expressed constitute an offer, or an invitation to make an offer, to buy 
or sell any securities or any derivative instruments related to such 
securities. Investments in securities are subject to market risk. The value 
and return on investment may vary because of changes in interest rates, 
foreign exchange rates or any other reason. Investors should note that 
each security's price or value may rise or fall and, accordingly, investors 
may even receive amounts which are less than originally invested. The 
investor is advised to take into consideration all risk factors including 
their own financial condition, suitability to risk return profile and the 
like, and take independent professional and/or tax advice before 
investing. Opinions expressed are our current opinions as of the date 
appearing on this report. Investor should understand that statements 
regarding future prospects may not materialize and are of general 
nature which may not be specifically suitable to any particular investor. 
Past performance may not necessarily be an indicator of future 
performance. Actual results may differ materially from those set forth 
in projections. 

Technical Analysis reports focus on studying the price movement and 
trading turnover charts of securities or its derivatives, as opposed to 
focussing on a company’s fundamentals and opinions, as such, may not 
match with reports published on a company’s fundamentals. 

YSL, its research analysts, directors, officers, employees and associates 
accept no liabilities for any loss or damage of any kind arising out of the 
use of this report. 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 YSL and associates 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. 

YES Securities (India) Limited distributes research and engages in other 
approved or allowable activities with respect to U.S. Institutional 
Investors through SEC 15a-6 rules and regulations under an exclusive 
chaperone arrangement with Brasil Plural Securities LLC. The views and 
sentiments expressed in this research report and any findings thereof 
accurately reflect YES Securities (India) Limited analyst’s truthful views 
about the subject securities and or issuers discussed herein. YES 
Securities (India) Limited is not registered as a broker-dealer under the 
Securities Exchange Act of 1934, as amended (the "Exchange Act") and is 
not a member of the Securities Investor Protection Corporation ("SIPC"). 
Brasil Plural Securities LLC is registered as a broker-dealer under the 
Exchange Act and is a member of SIPC. For questions or additional 
information, please contact Gil Aikins (gil.aikins@brasilplural.com) or call 
+1 212 388 5600. 

This Research Report is the product of YES Securities (India) Limited. YES 
Securities (India) Limited is the employer of the research analyst(s) who 
has prepared the research report. YES Securities (India) Limited is the 
employer of the YES Securities (India) Limited Representative who is 
responsible for the report, are responsible for the content of the YES 
Securities (India) Limited Research Report; any material conflicts of 
interest of YES Securities (India) Limited in relation to the issuer(s) or 
securities discussed in the YES Securities (India) Limited Research Report. 
This YES Securities (India) Limited Research Report is distributed in the 
United States through Brasil Plural Securities LLC (BPS). The research 
analyst(s) preparing the research report is/are resident outside the United 
States (U.S.) and is/ are not associated persons of any U.S. regulated 
broker-dealer and therefore the analyst(s) is/are not subject to 
supervision by a U.S. broker-dealer, and is/are not required to satisfy the 
regulatory licensing requirements of FINRA or required to otherwise 
comply with U.S. rules or regulations regarding, among other things, 
communications with a subject company, public appearances and trading 
securities held by a research analyst account. This report is intended for 
distribution by YES Securities (India) Limited only to "Major Institutional 
Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and 
Exchange Act, 1934 (the Exchange Act) and interpretations thereof by 
U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 
6(a)(2). If the recipient of this report is not a Major Institutional Investor 
as specified above, then it should not act upon this report and return the 
same to the sender. Further, this report may not be copied, duplicated 
and/or transmitted onward to any U.S. person or entity. Transactions in 
securities discussed in this research report should be effected through 
Brasil Plural Securities LLC (BPS) or another U.S. registered broker 
dealer/Entity as informed by YES Securities (India) Limited from time to 
time. 
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DISCLOSURE OF INTEREST 

Name of the Research Analyst  : Manav Gogia 

The analyst hereby certifies that opinion expressed in this research 
report accurately reflect his or her personal opinion about the subject 
securities and no part of his or her compensation was, is or will be 
directly or indirectly related to the specific recommendation and opinion 
expressed in this research report. 

Sr. 
No. Particulars Yes/No 

1 Research Analyst or his/her relative’s or YSL’s 
financial interest in the subject company(ies) Yes 

2 

Research Analyst or his/her relative or YSL’s 
actual/beneficial ownership of 1% or more 
securities of the subject company(ies) at the end 
of the month immediately preceding the date of 
publication of the Research Report 

No 

3 
Research Analyst or his/her relative or YSL has 
any other material conflict of interest at the time 
of publication of the Research Report 

No 

4 Research Analyst has served as an officer, director 
or employee of the subject company(ies) No 

5 YSL has received any compensation from the 
subject company in the past twelve months No 

6 

YSL has received any compensation for 
investment banking or merchant banking or 
brokerage services from the subject company in 
the past twelve months 

No 

7 

YSL has received any compensation for products 
or services other than investment banking or 
merchant banking or brokerage services from the 
subject company in the past twelve months 

No 

8 
YSL has received any compensation or other 
benefits from the subject company or third party 
in connection with the research report 

No 

9 
YSL has managed or co-managed public offering 
of securities for the subject company in the past 
twelve months 

No 

10 
Research Analyst or YSL has been engaged in 
market making activity for the subject 
company(ies) 

No 

Since YSL and its associates are engaged in various businesses in the 
financial services industry, they may have financial interest or may have 
received compensation for investment banking or merchant banking or 
brokerage services or for any other product or services of whatsoever 
nature from the subject company(ies) in the past twelve months or 
associates of YSL may have managed or co-managed public offering of 
securities in the past twelve months of the subject company(ies) whose 
securities are discussed herein. 

Associates of YSL may have actual/beneficial ownership of 1% or more 
and/or other material conflict of interest in the securities discussed 
herein. 

Analyst Signature 

 

RECOMMENDATION PARAMETERS FOR FUNDAMENTAL 
REPORTS 

Analysts assign ratings to the stocks according to the expected 
upside/downside relative to the current market price and the estimated 
target price. Depending on the expected returns, the recommendations 
are categorized as mentioned below. The performance horizon is 12 to 
18 months unless specified and the target price is defined as the 
analysts’ valuation for a stock. No benchmark is applicable to the ratings 
mentioned in this report. 

 

BUY: Upside greater than 20% over 12 months 

ADD: Upside between 10% to 20% over 12 months 

NEUTRAL: Upside between 0% to 10% over 12 months 

REDUCE: Downside between 0% to -10% over 12 months 

SELL: Downside greater than -10% over 12 months 

NOT RATED / UNDER REVIEW 
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trading/investment in equity and other financial products along with 
various value added services. We hereby declare that there are no 
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