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We interacted with Ministry of Railways (MoR) to discuss possibilities of 
increase in Coal India’s (CIL) rail volume in the medium (3 years till FY17) 
and long (beyond FY17) terms. Up to FY17E, CIL’s rail volumes are not 
expected to grow beyond 25mtpa. Further, the three key railway lines—
in Jharkhand, Chhattisgarh and Odisha—capable of evacuating ~110mtpa 
of coal (Phase I) are likely to start only in FY18 considering chronic delays. 
Hence, we perceive downside risk to our 30mt/35mt volume growth 
assumptions for CIL in FY15/FY16. Further, other channel checks indicate 
that the government is pushing for diversion of 25mt of e-Auction coal to 
power producers and is not in favour of a price hike. With some downside 
risk to estimates, we retain ‘HOLD’ and INR360 target price. 
 
CIL rail volume growth not to exceed 25mt over next 2-3 years 
CIL’s rail volume growth is not likely to exceed 25mt over the next two-three years 
primarily due to production and land challenges. However, MoR too admitted that no 
major freight capacity augmentation is underway in existing lines.  
 

Key railway lines expected only in FY18 
CIL is funding three new railway lines—in Jharkhand, Chhattisgarh and Odisha—to 
increase coal evacuation capacity by ~110mtpa in Phase I and by ~300mtpa in Phase II. 
While MoR expects these lines to start between June 2016 (FY17) and June 2017 
(FY18), in our view initial impact is possible only in FY18 considering chronic delays. 
 

Government pushing for e-Auction coal diversion; no price hike 
Our channel checks also indicate that the government has asked CIL to divert 25mt e-
Auction coal to power producers (we have assumed 8mt reduction by FY16). This will 
hurt the company’s profit. The government is not in favour of a price hike currently. 
 

Outlook and valuations: No upside on horizon; maintain ‘HOLD’ 
We perceive downside risk to CIL’s volumes and margins if e-Auction volumes fall by 
over 8mt by FY16E. We have assumed ~2% YoY price increase for FSA coal in FY15E, 
which may not materialise. At CMP, the stock trades at expensive valuation of 14.4x 
FY16E P/E. Hence, we maintain ‘HOLD/SU’ with TP of INR360 (14x FY16E PE). 
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Financials
Year to March FY13 FY14 FY15E FY16E
Revenues (INR mn) 683,027    688,100    737,209    780,427    
EBITDA (INR mn) 180,836    159,632    177,181    173,560    
Net profit (INR mn) 173,495    151,102    163,676    162,284    
EPS (INR) 27.5           23.9           25.9           25.7           
EPS growth (%) 18.0          (12.9)         8.3             (0.9)           
Diluted P/E (x) 13.5 15.5 14.3 14.4
EV/EBITDA (x) 9.5 11.2 10.1 10.2
ROAE (%) 39.0           33.3           40.0           42.5           



 

 

 

Metals and Mining 

2  Edelweiss Securities Limited 

Cement, steel freight growth estimated at ~3%, ~5% in FY15  
MoR is targeting total freight volumes of 1,105mt in FY15, up ~5% from 1,054mt in FY14. Of 
the 51mt YoY growth, 30mt will be accounted by coal consisting of 25mt from CIL and 
balance 5mt from captive coal mines. While we estimate captive coal mine production of 
~40mt in FY14 (official data not available), the Ministry of Coal’s FY15 target is 53mt. This 
implies 8mt growth from road transport; failure to achieve this poses downside risk to the 
FY15 captive coal target. 
 
While cement rail freight volumes are targeted to rise only ~3% to 113mt in FY15, steel 
freight is set to rise ~5% to 40.5mt. The steel figure is in line with our FY15 assumption of 4% 
growth in steel demand, though in cement we expect better demand growth at ~6%. 
 

The crucial triad: New rail lines’ impact likely only in FY18 
CIL’s long-term volume growth is dependent on three key, new railway lines, one each in the 
states of Jharkhand, Chhattisgarh and Odisha (details below). These are scheduled to start 
between June 2016 (FY17) and June 2017 (FY18) as per MoR. However, judging by the past 
record of continuous delays, we anticipate completion and initial impact only by FY18. This 
would mean that until FY17, CIL’s volume growth will remain in the 25-35mtpa range 
(including road coal traffic growth). 
 
Approvals from the central government are expected to be fast tracked; most issues are at 
the state government level. However, the Chhattisgarh government is highly proactive and 
that project is accelerating even though it started only 1.5 years ago (other two are decade 
or more old). 
 

I. Tori-Shivpur-Kathutia line, Jharkhand 
Start date : June 2017 earliest; likely December 2017 

Phase-I capacity : From Tori-Shivpur (44km)—30-40mtpa coal evacuation 
capacity 

Phase-II capacity :  From Tori-Shivpur-Kathutia (97km): 100mtpa coal 
evacuation capacity 

Mines to be connected : Mines of Central Coalfields (CCL) in North Karanpura, 
especially Magadh and Amrapali mines. To feed NTPC 
power plants – Barh-I (1,980MW) and Tandwa 
(1,980MW) 

Approvals : Both environmental (EC) and forest (FC) approvals in 
place for Phase I. Phase II yet to get stage-I FC. 

Land acquisition : Key stumbling block. Major delays in land acquisition due 
to unclear land records, poor political leadership and 
graft issues. Nevertheless, expected to be completed in 
six months. 

Capex and funding : INR23bn for both phases. Only Phase I under execution. 
Fully funded by deposit money from CIL. The company 
does not get any discount on freight or return on the 
deposit. The only benefit for it is the increase in volume. 
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II. Bhupdeopur-Korichhaapar-Dharamjaigarh line, Chhattisgarh 
Start date : December 2016 at earliest 

Phase-I capacity : Bhupdeopur-Korichhaapar: 75km—40-50mtpa coal 
evacuation capacity 

Mines to be connected : Mines of South Eastern Coalfields (SECL) in Mand-Raigarh 
fields 

Approvals : Awaiting approvals. Stage-I FC awaited. All approvals 
expected by November 2014  

Land acquisition : Proceeding in parallel by Chhattisgarh state government. 
Expected by calendar year end 

Capex and funding : INR10bn for Phase I. Funding by equity from CIL (SECL), 
IRCON and Chhattisgarh state government in 64%, 26% 
and 10% proportion, respectively. Unlike the Jharkhand 
project, CIL will earn equity returns from this project. 

 
 

III. Jharsuguda-Barpalli-Sardega line, Odisha 
Start date : June 2016 at earliest 

Phase-I capacity : 53km; 30-35mtpa coal evacuation capacity 

Mines to be connected : IB Valley mines of Mahanadi Coalfields (MCL)  

Approvals : All approvals in place; obtained stage-II FC in June 2014  

Land acquisition : By Odisha government, but not expected to be an issue 
as in case of Jharkhand. Work has already started. Media 
reports indicate ~30% completion. 

Capex and funding : INR10bn for Phase I. Funding by deposit money by CIL. 
CIL does not get any discount on freight or return on the 
deposit. The only benefit for it is the increase in volume. 
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Company Description 
Coal India (CIL) is the world’s largest coal reserve holder and producer and also controls 
~80% of the Indian coal market. It is going to be the primary beneficiary of the structural 
deficit of coal in India. Moreover, it is one of the least cost producers of coal in the world.  
 
CIL, a Maharatna company, is one of the largest public sector companies in India in terms of 
turnover. Its product portfolio consists largely of thermal coal (90%) with the balance being 
coking coal. The company enjoys a near-monopoly position in the lucrative coal market and 
is more of a utility player due to assured volume off-take, pseudo regulated pricing and 
minimal chance of a product price cut, as prices already remain at ~20% discount to current 
depressed international benchmark prices.  
 
It currently operates ~471 mines in India and is also scouting for international mines to 
increase global presence and assure its resources. It sells ~10% of its production based on 
the e-Auction route and ~3.5% beneficiated coal (2x realisations of raw coal). 
 
Investment Theme 
Led by a presidential directive, CIL has signed FSAs with power companies for a contracted 
quantity of ~226mt corresponding to 70,000MW power capacity. The above is expected to 
lead to CIL required to supply 137mt of coal to these new FSAs in FY15. This is expected to 
lead to reduction in FY13 incentive of INR13bn over time. Volume growth is also unlikely to 
meet management guidance due to structural challenges of regulatory approvals, depleting 
mines, land acquisition and logistic bottlenecks. Realisations are expected to be muted 
considering increasing proportion of sales to power companies and inferior grade mix.   

 
Key Risks 
• Lower than expected new FSA demand 

• No loss of incentive 

• Higher than expected volume growth 

• Sharp rise in international and eAuction prices 

• Proposed new mining bill incorporates new levy equal to 26% of mining profits 

• Increase in costs without immediate increase in prices 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 
5  Edelweiss Securities Limited 

Coal India

Financial Statements 

    
 
 

Income statement   (INR mn)

Year to March FY13 FY14 FY15E FY16E

Net revenue 683,027 688,100 737,209 780,427

Accretion to stock 4,939 927 - -

Purchase of goods 86,953 97,139 105,128 115,716

Employee costs 273,208 277,694 290,000 307,625

Total SG&A expenses 113,756 129,886 140,159 155,862

Power and Freight 23,335 22,822 24,742 27,665

Total operating expenses 502,191 528,469 560,029 606,867

EBITDA 180,836 159,632 177,181 173,560

Depreciation & Amortization 18,130 19,964 20,439 22,511

EBIT 162,707 139,668 156,742 151,049

Other income 87,467 89,694 87,666 91,282

Interest expenses 452 580 116 116

Profit before tax 249,722 228,781 244,292 242,215

Provision for tax 76,227 77,679 80,616 79,931

Net profit 173,495 151,102 163,676 162,284

Extraordinary income/ (loss) (69) (14) - -

Profit after minority interest 173,564 151,117 163,676 162,284

Shares outstanding (mn) 6,316 6,316 6,316 6,316

Diluted EPS (INR) 27.5 23.9 25.9 25.7

Dividend per share (INR) 14.0 29.0 25.0 25.0

Dividend payout (%) 51.0 121.2 96.5 97.3

Tax rate (%) 30.5 34.0 33.0 33.0

 

Common size metrics   

Year to March FY13 FY14 FY15E FY16E

Operating expenses 73.5 76.8 76.0 77.8

EBITDA margins 26.5 23.2 24.0 22.2

Net profit margins 25.4 22.0 22.2 20.8

 

Growth ratios (%)   

Year to March FY13 FY14 FY15E FY16E

Revenues 9.4 0.7 7.1 5.9

EBITDA 15.4 (11.7) 11.0 (2.0)

Net profit 17.4 (12.9) 8.3 (0.9)

EPS 18.0 (12.9) 8.3 (0.9)

 

 

Key Assumptions   

Year to March FY13 FY14 FY15E FY16E

Macro   

 GDP(Y-o-Y %) 5.0 4.8 5.4 6.3

 Inflation (Avg) 7.4 6.2 5.5 6.0

 Repo rate (exit rate) 7.5 8.0 7.8 7.3

 USD/INR (Avg) 54.5 62.0 58.0 56.0

Sector   

 Indonesian thermal coal price (4200 kcal, USD/t) 48.0 45.0 45.0 45.0

 India thermal coal demand (mn tonnes) 705.4 747.7 800.0 856.0

 Coal imports (mn tonnes) 135.5 154.2 172.2 197.9

Company   

 Production (mt) 452 462 501 536

 Sales volumes (MT) 465 472 501 536

 E-auction coal volume (mt) 49 58 53 50

 Beneficiation coal volume (mt) 14 13 13 14

 Raw Coal volume (mt) 397 396 432 468

 Blended realisation (USD/t) 1,468 1,459 1,476 1,491

 E-auction realisation (INR/t) 2,544 2,182 2,200 2,200

 Beneficiation coal realisation (INR/t) 2,300 2,351 2,487 2,612

 Raw coal realisation (INR/t) 1,266 1,293 1,334 1,367

 Cost of materials per tonne (INR) 130 149 152 156

 Power and fuel (INR) 50 48 49 52

 Welfare expenses per tonne (INR) 13 16 16 17

 Repairs per tonne (INR) 18 21 22 23

 Contractual expenses per tonne (INR) 125 145 151 158

 Miscellaneous expenses per tonne (INR) 57 57 58 61

 Overburden removal adjustment per tonne (INR) 69 70 71 73

 Provisions/ write-offs per tonne (INR) 20 24 20 21

 Staff costs (INR mn) 273 278 291 308

 Blended EBITDA/t (USD/t) 389 339 356 357

 Average Interest rate (%) 1.1 1.1 1.1 1.1

 Average Depreciation rate (%) 4.4 4.5 4.5 4.5

 Debtor days 99 84 75 75

 Inventory days 42 39 36 36

 Payable days 6 6 6 5

 



 
 

 
6  Edelweiss Securities Limited 

Metals and Mining 

      
 
 

 

Peer comparison valuation 

  Market cap Diluted PE (X) EV/EBITDA (X) ROAE (%)

Name (USD mn) FY15E FY16E FY15E FY16E FY15E FY16E

Coal India 38,704 14.3 14.4 10.1 10.2 40.0 42.5

China Coal Energy Co Ltd 8,106 20.4 16.6 10.8 9.0 2.8 2.8

China Shenhua Energy Co Ltd 48,604 8.2 7.9 4.8 4.6 14.1 13.6

Peabody Energy Corp - - 94.2 12.5 8.3 (5.0) (0.1)

Yanzhou Coal Mining Co Ltd 4,676 15.5 12.5 9.5 8.3 3.7 4.0

Median - 14.3 14.4 10.1 8.3 3.7 4.0

AVERAGE - 11.7 29.1 9.5 8.1 11.1 12.5

Source: Edelweiss research

Cash flow metrics   

Year to March FY13 FY14 FY15E FY16E

Operating cash flow 91,094 191,571 237,692 253,074

Investing cash flow (18,327) (18,991) (48,478) (43,645)

Financing cash flow (78,519) (249,450) (187,614) (187,614)

Net cash flow (5,753) (76,869) 1,600 21,815

Capex (30,000) (18,991) (48,478) (43,645)

Dividends paid (79,070) (217,498) (187,498) (187,498)

 

Profitability & efficiency ratios   

Year to March FY13 FY14 FY15E FY16E

ROAE (%) 39.0 33.3 40.0 42.5

ROACE (%) 38.0 32.8 39.4 41.3

Inventory day 42 39 36 36

Debtors days 99 84 75 75

Payable days 6 6 6 5

Cash conversion cycle (days) 135 118 105 106

Current ratio 2.6 3.3 2.4 2.1

Debt/EBITDA 0.1 - 0.1 0.1

Debt/Equity - - - -

Adjusted debt/equity - - - -

 

Operating ratios   

Year to March FY13 FY14 FY15E FY16E

Total asset turnover 0.6 0.6 0.7 0.7

Fixed asset turnover 4.7 4.4 4.3 4.2

Equity turnover 1.5 1.5 1.8 2.0

 

Valuation parameters   

Year to March FY13 FY14 FY15E FY16E

Diluted EPS (INR) 27.5 23.9 25.9 25.7

Y-o-Y growth (%) 18.0 (12.9) 8.3 (0.9)

CEPS (INR) 30.3 27.1 29.1 29.3

Diluted PE (x) 13.5 15.5 14.3 14.4

Price/BV (x) 4.8 5.5 5.9 6.3

EV/Sales (x) 2.5 2.6 2.4 2.3

EV/EBITDA (x) 9.5 11.2 10.1 10.2

Dividend yield (%) 3.8 7.8 6.8 6.8

Market cap/Sales (x) 3.4 3.4 3.2 3.0

Balance sheet    (INR mn)

As on 31st March FY13 FY14 FY15E FY16E

Equity capital 63,164 63,164 63,164 63,164

Reserves & surplus 421,556 360,881 331,353 306,139

Shareholders’ funds 484,720 424,045 394,517 369,303

Minority interest (BS) 636 636 636 636

Long term debt 10,778 1,715 10,778 10,778

Borrowings 10,778 1,715 10,778 10,778

Deferred tax liability (22,550) (19,717) (22,550) (22,550)

Sources of funds 816,399 778,357 726,196 700,982

Tangible assets 127,543 160,067 165,748 186,881

Intangible assets 19,914 7,591 7,591 7,591

CWIP (incl. intangible) 22,160 23,344 23,344 23,344

Total net fixed assets 169,617 191,002 196,683 217,816

Non current investments 26,558 29,439 14,003 14,003

Current Investments 9,947 25,873 9,947 9,947

Cash and equivalents 622,360 523,895 547,091 568,906

Inventories 56,178 55,681 53,701 58,193

Sundry debtors 104,802 82,410 77,601 82,150

Loans and advances 161,888 65,957 152,824 133,367

Other current assets 41,747 48,449 41,747 41,747

Total current assets (ex cash) 374,562 278,370 335,820 325,404

Trade payable 8,372 8,051 8,372 8,372

Others current liabilities 368,327 236,298 359,030 416,775

Total current liabilities & 376,698 244,349 367,401 425,147

Net current assets (ex cash) (2,136) 34,021 (31,581) (99,743)

Uses of funds 816,399 778,357 726,196 700,982

Book value per share (INR) 76.7 67.1 62.5 58.5

   
 

Free cash flow    (INR mn)

Year to March FY13 FY14 FY15E FY16E

Net profit 173,564 151,117 163,676 162,284

Depreciation 18,130 19,964 20,439 22,511

Others (52,298) 56,648 (12,025) 116

Gross cash flow 139,396 227,729 172,090 184,911

Less: Changes in WC 48,301 36,158 (65,602) (68,162)

Operating cash flow 91,094 191,571 237,692 253,074

Less: Capex 30,000 18,991 48,478 43,645

Free cash flow 61,094 172,580 189,214 209,429
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Insider Trades 
Reporting Data Acquired / Seller B/S Qty Traded 
   
No Data Available   

 

*in last one year

 

Bulk Deals 
 Data   Acquired / Seller  B/S Qty Traded  Price 
31 Dec 2013 Db International Asia Ltd Sell 16729556 290.25
31 Dec 2013 Morgan Stanley Asia (Singapore) Pte Buy 16729556 290.25
  

 

*in last one year

Holding – Top10 
 Perc. Holding  Perc. Holding 

Government of india 89.65      Life insurance corp 2.1
Franklin resources 0.6      Vanguard group inc 0.27
Jpmorgan chase & co 0.25      Prudential plc 0.23
Benchmark asset mana 0.21      Blackrock 0.17
Artisan partners ltd 0.16      Pictet funds 0.1

 

*in last one year

Additional Data 

Directors Data 
R Mohan Das Director (Personnel) S Narsing Rao Chairman & Managing Director
Sujata Prasad Nominee A K Dubey Nominee 
Nagendra Kumar Director (Technical) B K Saxena Director (Marketing) 
Abhijit Chatterjee Director (Finance) Shri Alok Perti Independent director 
Dr. R. N. Trivedi Independent director Shri Kamal R. Gupta Independent director 
Shri C. Balakrishnan Independent director Dr. Noor Mohammad Independent director 

 

 
  Auditors -  De Chakraborty & Sen 

*as per last annual report
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Company Absolute 

reco 

Relative

reco 

Relative

risk 

Company Absolute 

reco 

Relative

reco 

Relative

Risk 

Bhushan Steel REDUCE SU M Coal India HOLD SU M 

Hindalco Industries BUY SO M Hindustan Zinc BUY SO L 

Jindal Steel & Power REDUCE SU M JSW Steel BUY SP H 

NMDC BUY SO M Sesa Sterlite BUY SP M 

Steel Authority of India REDUCE SU M Tata Steel BUY SO M 

Usha Martin HOLD SU M     

RATING & INTERPRETATION

ABSOLUTE RATING 

Ratings Expected absolute returns over 12 months

Buy More than 15%

Hold Between 15% and - 5%

Reduce Less than -5%

RELATIVE RETURNS RATING 

Ratings Criteria

Sector Outperformer (SO) Stock return > 1.25 x Sector return

Sector Performer (SP) Stock return > 0.75 x Sector return

Stock return < 1.25 x Sector return

Sector Underperformer (SU) Stock return < 0.75 x Sector return

Sector return is market cap weighted average return for the coverage universe                      
within the sector

RELATIVE RISK RATING

Ratings Criteria

Low (L) Bottom 1/3rd percentile in the sector

Medium (M) Middle 1/3rd percentile in the sector

High (H) Top 1/3rd percentile in the sector

Risk ratings are based on Edelweiss risk model

SECTOR RATING 

Ratings Criteria

Overweight (OW) Sector return > 1.25 x Nifty return

Equalweight (EW) Sector return > 0.75 x Nifty return

Sector return < 1.25 x Nifty return

Underweight (UW) Sector return < 0.75 x Nifty return
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Edelweiss Securities Limited, Edelweiss House, off C.S.T. Road, Kalina, Mumbai – 400 098. 
Board: (91-22) 4009 4400, Email: research@edelweissfin.com 

Vikas Khemani  Head   Institutional Equities  vikas.khemani@edelweissfin.com +91 22 2286 4206 

Nischal Maheshwari Co-Head  Institutional Equities & Head   Research nischal.maheshwari@edelweissfin.com  +91 22 4063 5476 

Nirav Sheth Head   Sales  nirav.sheth@edelweissfin.com +91 22 4040 7499 

Coverage group(s) of stocks by primary analyst(s): Metals and Mining 
Bhushan Steel, Coal India, Hindalco Industries, Hindustan Zinc, Jindal Steel & Power, JSW Steel, NMDC, Steel Authority of India, Sesa Sterlite, Tata Steel, 
Usha Martin 
 

Distribution of Ratings / Market Cap 

Edelweiss Research Coverage Universe 

 

Rating Distribution* 149 40 12 202
* 1 stocks under review 

 

Market Cap (INR) 139 57 6

Date Company Title Price (INR) Recos

Recent Research 

10-Jun-14 JSW Steel May acquire Welspun 
Maxsteel;  
EdelFlash 

1,303 Buy

04-Jun-14 Metals and 
Mining 

Odisha captive mines restart; 
uncertainty on merchant 
mines;  Sector Update 

02-Jun-14 Coal India Great expectations; 
Result Update 

373 Hold

 > 50bn Between 10bn and 50 bn < 10bn

 Buy Hold Reduce Total

Rating Interpretation 

  

 

Buy appreciate more than 15% over a 12-month period 

Hold appreciate up to 15% over a 12-month period 

Reduce depreciate more than 5% over a 12-month period

Rating Expected to
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DISCLAIMER  
 
General Disclaimer: 

This report has been prepared by Edelweiss Securities Limited (Edelweiss). Edelweiss, its holding company and associate 
companies are a full service, integrated investment banking, portfolio management and brokerage group. Our research analysts 
and sales persons provide important input into our investment banking activities. This report does not constitute an offer or 
solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The information 
contained herein is from publicly available data or other sources believed to be reliable, but we do not represent that it is 
accurate or complete and it should not be relied on as such. Edelweiss or any of its affiliates/ group companies shall not be in any 
way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in 
this report. This report is provided for assistance only and is not intended to be and must not alone be taken as the basis for an 
investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this report should 
make such investigation as it deems necessary to arrive at an independent evaluation of an investment in the securities of 
companies referred to in this report (including the merits and risks involved), and should consult his own advisors to determine 
the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors. We 
and our affiliates, group companies, officers, directors, and employees may: (a) from time to time, have long or short positions in, 
and buy or sell the securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such 
securities and earn brokerage or other compensation or act as advisor or lender/borrower to such company (ies) or have other 
potential conflict of interest with respect to any recommendation and related information and opinions. This information is 
strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or 
redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any 
purpose. 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 Edelweiss and affiliates/ group companies to any registration or licensing 
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons 
in whose possession this report comes, should inform themselves about and observe, any such restrictions. The information given 
in this report is as of the date of this report and there can be no assurance that future results or events will be consistent with this 
information. This information is subject to change without any prior notice. Edelweiss reserves the right to make modifications 
and alterations to this statement as may be required from time to time. However, Edelweiss is under no obligation to update or 
keep the information current. Nevertheless, Edelweiss is committed to providing independent and transparent recommendation 
to its client and would be happy to provide any information in response to specific client queries. Neither Edelweiss nor any of its 
affiliates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct, 
indirect, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the 
information. Past performance is not necessarily a guide to future performance. The disclosures of interest statements 
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