NMDC Ltd — FY 2024 Annual Report Analysis

Annual Report Analysis (Consolidated)

Investor Snapshot

# Analytical point Sentiment

NMDC maintains a dominant market position as a pure-play miner with an 18% market share and a
high-grade (64% Fe) ore moat that ensures premium pricing.

Revenue grew 20.6% YoY to (21,308 Cr, supported by record production volumes exceeding 45 MTPA
and consistent off-take.

EBITDA margins remained robust with 20.5% growth to (7,294 Cr, mirroring top-line expansion and
reflecting strong operational efficiency.

Profitability is backed by exceptional cash generation, with CFO at (7,394 Cr exceeding PAT of [5,567
Cr by 32.8%, indicating high-quality earnings.

Short-term debt increased 58% to 3,356 Cr, a tactical move to maintain high-yield FD spreads,
though the company remains in a strong net-cash position with 12,364 Cr in liquidity.

The balance sheet is characterized by extreme liquidity and a D/E ratio < 0.1x, providing a massive
buffer for both aggressive expansion and dividend payouts.

Capital expenditure is strategically focused on evacuation infrastructure, evidenced by a 62%
increase in CWIP to [B,230 Cr, targeting the critical slurry pipeline.

Earnings quality is bolstered by conservative accounting policies, specifically the non-valuation of
ROM ore and slimes, which prevents artificial profit inflation.

Governance is a primary concern due to massive Related Party Transaction (RPT) exposure
exceeding 5,300 Cr (80% of CFO) and an audit trail (edit log) failure at the database level.

Material risks include a 1,623 Cr contingent liability regarding the "Common Cause" judgment and
potential impairments on a 639 Cr advance to subsidiary KVSL.

The outlook is centered on "Vision 2030" to reach 100 MTPA, with structural margin expansion of
~[600/tonne expected once the slurry pipeline removes current rail-locked bottlenecks.

Investment View: ACCUMULATE; the world-class asset quality and volume visibility outweigh PSU
governance discounts; monitor RPT levels to NSL and CWIP-to-block conversion.

1. Business overview (In Bullet Points)

* Business Segments: NMDC is India’s largest iron ore miner, recently repositioned as a "pure-play" mining
major following the demerger of the Nagarnar Steel Plant.

* Revenue Drivers: Primarily driven by high-grade iron ore (64% Fe content) production and sales. Revenue is
highly sensitive to domestic steel demand and global iron ore price benchmarks.

« Cost Drivers: Major costs include Royalty and statutory levies (43.24% of revenue), logistics (rail freight),
and "Other Expenses" including security for Naxal-affected mining zones.

* Industry Position: Maintains a dominant 16-18% share of domestic iron ore production; acts as a strategic
proxy for India’s infrastructure and steel consumption.



» Expansion Plans: Executing "Vision 2030" with a target to reach 100 MTPA production capacity, doubling
current levels.

 Capacity Additions: Significant focus on evacuation infrastructure, including the doubling of the KK
(Kottavalasa-Kirandul) rail line and the 15 MTPA Bailadila-to-Vizag slurry pipeline.

» Segment Performance: Record production volumes achieved in FY24 (45 MTPA+), with revenue growing
20.6% YoY.

» Geographical Presence: Operations are heavily concentrated in Chhattisgarh (Bailadila) and Karnataka
(Donimalai). International exposure is maintained through Legacy Iron Ore (Australia) for critical minerals like
Gold and Lithium.

2. Management commentary & outlook

» Management has shifted from a defensive posture during the steel plant demerger to an aggressive growth
strategy focused on volume scaling.

* The primary strategic goal is "Vision 2030," aiming for 100 MTPA capacity, prioritizing volume growth over
short-term price optimization.

« Evacuation infrastructure is identified as the current bottleneck; management is prioritizing the completion of
the slurry pipeline and rail doubling to match mining capacity.

* Digital transformation and the implementation of Fleet Management Systems are being prioritized to bring
operational efficiency in line with global mining majors.

« Management maintains a "cautiously optimistic" outlook on the [#,510 Cr Karnataka royalty dispute, opting
not to provision aggressively in anticipation of legal delays or favorable outcomes.

« Strategic supplies to RINL (Rashtriya Ispat Nigam Ltd) are framed as a "partnership,” despite the resulting
buildup in receivables and the need for bill discounting.

 The global footprint in Australia is viewed as a long-term hedge and a gateway into the critical minerals
sector, though domestic iron ore remains the core focus.

» Management Tone: The leadership projects a confident, execution-oriented image backed by record
production volumes. However, there is a visible tension between the ambitious 100 MTPA vision and the
ground reality of logistics bottlenecks and the "quasi-fiscal" burden of supporting other PSUs like RINL and
the demerged NMDC Steel Ltd. The tone suggests that National Interest and volume growth are currently
prioritized over aggressive cash conversion and shareholder alpha. (Confident but Operationally Constrained)



3. Financial analysis

3.1 Financial statements

P&L statement ((JCr)

Line item Mar 2024 Mar 2023
Sales 21,308 17,667
Sales Growth % 20.61 -31.96
Expenses 14,014 11,613
Material Cost % -0.34 -2.41
Raw material cost 21 71
Change in inventory -93 -496
Manufacturing Cost % 48.25 5.15
Employee Cost % 7.63 8.67
Other Cost % 10.23 54.33
Operating Profit 7,294 6,054
OPM % 34 34
Other Income 1,087 2,004
Exceptional items -284 1,242
Other income normal 1,370 762
Interest 78 75
Depreciation 351 336
Profit before tax 7,952 7,646
Tax % 30 28
Net Profit 5,667 5,601
Profit from Associates -5 64
Minority share 4 1
Exceptional items AT -206 928
Profit excl Excep 5,773 4,674
Profit for PE 5,777 4,675
Profit for EPS 5,571 5,603
Profit Growth % 24 -50
EPS (O 6.34 6.37

Dividend Payout % 38 35



Balance sheet ([ICr)



Line item

Equity Capital
Reserves

Borrowings

Long term Borrowings
Short term Borrowings
Lease Liabilities
Other Liabilities

Non controlling int
Trade Payables
Advance from Customers
Other liability items
Total Liabilities

Fixed Assets

Land

Building

Plant Machinery
Equipments

Furniture n fittings
Railway sidings
Vehicles

Intangible Assets
Other fixed assets
Gross Block
Accumulated Depreciation
CWIP

Investments

Other Assets
Inventories

Trade receivables
Receivables over 6m
Receivables under 6m
Prov for Doubtful
Cash Equivalents
Loans n Advances
Other asset items

Total Assets

Mar 2024

293
25,363
3,359
0

3,357

6,646
17

413

6,217
35,661
3,377
232
1,013
1,469
1,019
355
34

68

94
1,078
5,361
1,985
3,235
956
28,094
2,767
3,509
2,217
3,198
-1,906
12,364
1,790
7,664

35,661

Mar 2023

293
22,328
2,128
0

2,121

5,204
14

426

4,764
29,953
3,199
227
947
1,391
888
332
34

66

94
1,385
5,364
2,165
1,998
940
23,816
2,661
4,361
3,314
2,952
-1,905
7,098
2,353
7,344

29,953



Cash flow statement ((ICr)

Line item Mar 2024 Mar 2023
Cash from Operating Activity 7,394 1,838
Profit from operations 7,349 7,521
Receivables 850 -184
Inventory -106 -535
Payables -13 -239
Loans Advances -5 -2,038
Other WC items 1,143 -618
Working capital changes 1,869 -3,615
Interest paid 0 0
Direct taxes -1,824 -2,068
Cash from Investing Activity -6,076 202
Fixed assets purchased -1,847 -1,247
Fixed assets sold 0 0
Capital WIP 0 0
Investments purchased -7 0
Investments sold 0 27
Interest received 976 559
Other investing items -5,198 864
Cash from Financing Activity -1,302 -2,067
Proceeds from borrowings 1,235 0
Repayment of borrowings 0 -907
Proceeds from deposits 66 18
Interest paid fin -78 -75
Dividends paid -2,521 -1,099
Financial liabilities -4 -1
Other financing items 0 -2
Net Cash Flow 16 -28
Free Cash Flow 5,547 590

CFO/OP 126 65



Key ratios

Line item Mar 2024 Mar 2023
Debtor Days 60 90
Inventory Days 0 0
Days Payable 0 0
Cash Conversion Cycle 60 90
Working Capital Days 9 94
ROCE % 31 29

3.2 Financial analysis summary

* Revenue grew by 20.61% to [21,308 Cr, driven by record production volumes of 45 MTPA+, while EBITDA
rose 20.48% to [7,294 Cr, maintaining stable operating margins despite high royalty costs.

* CFO at [7,394 Cr significantly exceeded PAT of [5,567 Cr (a 32.8% surplus), indicating high earnings quality
and strong cash conversion supported by a [1,869 Cr release from Working Capital.

» Trade Receivables decreased by 19.5% to [B,509 Cr despite the revenue jump, though this is offset by a
massive [B,984 Cr exposure to the demerged NMDC Steel Ltd (NSL) and 1,999 Cr tied up with RINL.

 Capex increased to (1,847 Cr, primarily funded through internal accruals as CFO coverage of Capex remains
robust at 4.00x, focusing on the Slurry Pipeline and SP-III projects.

* CWIP surged by 62% to [B,230 Cr, signaling a large pipeline of assets nearing completion, although (427 Cr
of projects have been stalled for over 3 years, posing a minor impairment risk.

« Total Debt (Short-term) rose 58% to [B,356 Cr despite a massive Cash and Bank Balance of [12,364 Cr, as
management opted to maintain gross leverage to preserve high-yield Fixed Deposits.

e Other Income surged 78% to [1,371 Cr, primarily due to Interest Income of (11,033 Cr, which now covers the
company's Finance Costs more than 13x over.

* Other Assets are impacted by [1,053 Cr in non-productive "protest payments" related to the Common Cause
litigation and (603 Cr in advances for coal blocks.

» Other Expenses reached [1,842 Cr (8.6% of revenue); the lack of granular breakdown for this large bucket
remains a transparency gap.

» The dominant financial theme of the year is strong operational cash generation being utilized to fund a
massive infrastructure build-out while simultaneously acting as a liquidity backstop for demerged
and associate PSU entities.

3.3 Contingent liabilities & commitments

 Common Cause Judgment: A major demand of [1,623.44 Cr for compensation; the company has paid [600
Cr under protest, but the matter remains sub-judice.

» Karnataka Royalty Dispute: A potential liability of (4,510 Cr related to royalty calculations; management has
not made aggressive provisions.

» KVSL Advance: [639.61 Cr advanced to subsidiary Karnataka Vijayanagar Steel Limited; auditors have
flagged this via an "Emphasis of Matter" regarding recoverability.

» Tax Disputes: Multiple complex tax and other disputes exist where the final outcome is unpredictable,
requiring significant management judgment.



3.9 Earnings quality & forensic checks

# Check

10

11

12

13

14

15

16

PAT vs CFO trend
Receivables &
channel-stuffing signal
Revenue timing
(unbilled/contract

assets)

Revenue from related
parties %

Inventory vs revenue
growth

Inventory valuation
method change

Exceptional items in
operating profit

Depreciation rate vs
useful life policy

Provision reversals
boosting PAT

Tax rate consistency

CWIP age and stalling
projects

Deferred tax asset
recognition adequacy

RPT quantum and
trend

Dividend paid vs FCF
adequacy

Audit Trail Integrity

Subsidiary Impairment
Risk

Impact

Profit 1 — high earnings quality; CFO
[7,394 Cr exceeds PAT 5,567 Cr by
32.8%.

Revenue t — efficient collections;
receivables fell 19.5% while sales grew
20.6%.

Revenue 11 — variable consideration risk;
Fe grade adjustments create estimation
uncertainty.

Revenue 11 — concentration risk; [B,984
Cr exposure to newly demerged NMDC
Steel Ltd.

Profit 1+ — conservative valuation;
inventory grew only 4% vs 20.6% sales
growth.

Neutral — consistent conservative policy;
ROM ore and slimes excluded from
valuation.

Profit | — non-recurring drag; exceptional
expense of (284 Crvs [1,242 Cr income.

Profit | — active asset management;
useful life review increased depreciation
by [B.21 Cr.

Neutral — no major reversals; credit
impaired provisions remained static at
(1,906 Cr.

Profit | — higher tax outflow; cash tax
1,824 Cr vs P&L tax [2,385 Cr.

Profit { — impairment risk; CWIP rose
62% with (427 Cr aged >3 years.

Neutral — auditor focus; complex tax
disputes require significant management
judgment.

Profit 11 — recoverability risk; [639.6 Cr
advance to KVSL flagged by auditors.

Neutral — sustainable payouts; [2,521 Cr
dividend well covered by [5,547 Cr FCF.

Neutral — Internal control weakness; edit
log not enabled at database level.

Profit | — Potential write-down; [639.61
Cr advance to KVSL flagged.

Status

Notes detail

Strong cash conversion driven by
working capital release of (1,869 Cr.

Debtor days improved from 90 to 60; no
signs of aggressive revenue booking.

Note 2.18: Revenue adjusted via bonus/
penalty clauses based on certified actual
Fe grade.

Note 2.35.4: Significant credit risk
concentration in a single related party
post-demerger.

Note 2.7: Finished goods at (2,399 Cr;
ROM ore and slimes are not valued.

Note 1.2.2.vi: Policy prevents earnings
inflation from low-grade or unprocessed
stocks.

Note 2.22 & 2.28: Swing in exceptional
items significantly impacted bottom-line
growth.

Note 2.1.1: Review of HEM equipment
and vehicle lives to reflect technical wear.

Note 2.8.1b: 1,892 Cr due from
Monitoring Committee remains fully
provided.

Effective tax rate increased; cash tax is
lower than P&L provision.

Note 2.2.3: Long-term aging in "Others"
suggests potential stalled sub-projects.

KAM 3: Complexity of tax and other
disputes makes final outcomes
unpredictable.

Note 2.31: Emphasis of Matter regarding
recoverability of dues from subsidiary
KVSL.

Dividend payout at 38%; strong liquidity
with [12,364 Cr cash equivalents.

Risk of undetected data manipulation in
accounting software.

Auditor concern over the recoverability of
advances to the KVSL subsidiary.



4. Management & governance

A. Auditor Report & Key Audit Matters * KAM 1: Revenue & Royalty: Auditor flagged risks in "Fe" (iron) grade
adjustments and IBM rate complexities. Management uses bonus/penalty clauses based on certified grades,
which introduces variable consideration risks. * KAM 2: Capital Work-in-Progress (CWIP): Auditor focused on
the materiality of project spend ([B,230.51 Cr) and the judgment required for capitalization timing, especially for
the Slurry Pipeline and SP-IlI projects. * KAM 3: Mine Closure Obligation (MCO): Significant estimation
uncertainty in calculating future closure costs. Auditor reviewed the methodology and arithmetical accuracy of
the committee's cost estimates. * Emphasis of Matter: Auditor highlighted the recoverability of [639.61 Cr
advanced to subsidiary Karnataka Vijayanagar Steel Limited (KVSL), signaling potential impairment risk. *
Internal Control Observation: Audit Trail (Edit Log) facility was NOT enabled at the database level for the
accounting software, though enabled at the application level. This represents a significant gap in data integrity
controls.

B. Related Party Transactions | Party | Relationship | Nature | Amount (CICr) | Concern | | :=-- | === | === | === | == |
| NMDC Steel Limited (NSL) | Demerged Entity | Demerger Dues (Receivable) | 2,502.64 Cr | Credit Risk | |
NMDC Steel Limited (NSL) | Demerged Entity | Trade Receivables | 1,395.61 Cr | Liquidity Risk | | RINL |
Associate/PSU | Trade Receivables (incl. Discounted) | 1,999.34 Cr | Concentration Risk | | KVSL | Subsidiary |
Advances | 639.61 Cr | Impairment Risk | | NMDC-CMDC Limited | Joint Venture | Investment | 89.07 Cr |
Neutral |

* RPT Risk Checks: Total RPT Receivables (NSL + RINL) / Revenue = 28.08%. Total RPT Receivables (NSL
+ RINL) / CFO = 80.92%.

« Verdict: Governance Concern. The company is effectively acting as a massive credit provider to its
demerged steel arm and other PSUs, with total related-party exposure nearly equal to its annual PAT.

C. Shareholding * Promoters: 60.79% (Stable) * Flls: 12.45% (Increasing from 9.82% in Sep 2023) * Dlls:
18.11% (Stable) * Public: 8.65% (Decreasing) * Promoter Pledge: 0.00%

D. Board Composition + KMP Compensation * KMP Compensation: Aggregate KMP pay not granularly
disclosed. Total Employee Benefit Expense rose to [1,625.54 Cr (up 6.2% YoY). * Analysis: Employee cost
growth (6.2%) significantly lagged Operating Profit growth (20.48%), suggesting disciplined labor cost
management. However, the lack of granular KMP disclosure is a transparency gap for a Navratna PSU.

F. Capital Allocation & Capex | Action | FY current (OCr) | FY prior (OCr) | % of CFO | Signal | | :--- | - | == | :---
| :--- | | Dividends | 2,521.00 Cr | 1,099.00 Cr | 34.09% | Positive | | Capex | 1,847.00 Cr | 1,247.00 Cr | 24.98% |
Positive | | Net Debt Change | 1,231.00 Cr | -907.00 Cr | 16.65% | — | | Working Capital Investment | -1,869.00
Cr| 3,615.00 Cr | -25.27% | Positive | | Interest Received | 976.00 Cr | 559.00 Cr | 13.20% | Positive |

» CFO Coverage of Capex: Ratio is 4.00x. NMDC is comfortably self-funding its expansion from internal
accruals.

* Nature of Capex: Primarily growth-oriented, focusing on the Slurry Pipeline and SP-III projects.
» Deployment Efficiency: Revenue grew 20.61% while Gross Block remained flat, indicating growth is
currently driven by pricing/utilization.

» Key Takeaways: The 62% surge in CWIP to [B,230.51 Cr indicates a massive pipeline of assets
nearing completion, which should drive future volumes.

H. Risks * Common Cause Judgment (High): Demand for [1,623.44 Cr; risk of significant cash outflow. * NSL
Credit Risk (High): [B,984.33 Cr exposure to demerged entity; risk of write-down if NSL fails. * Royalty
Sensitivity (High): Royalty is 43.24% of revenue; any IBM rate hike directly impacts OPM. * Audit Trail
Failure (Medium): No database-level edit log; risk of undetected data manipulation. * CWIP Aging (Medium):



[427.08 Cr of projects stuck for >3 years; potential impairment risk. * RINL Concentration (Medium): [1,999.34
Cr tied up in a single PSU customer; reliance on bill discounting.

5. Scorecard & verdict

Part a: scorecard

Dimension Key evidence One-line rationale

18% Market Share; 64% Dominant pure-play miner with high-grade

Business quality 4 - o )
Fe Grade reserves but logistics-constrained.
. . D/E < 0.1x; CFO [7,394 Exceptional liquidity and cash generation; net
Financial health 5 - .
Cr > PAT cash position.
. ) CFO > PAT; Conservative  Strong cash conversion and conservative
Earnings quality 4 1 .
Inventory valuation of ROM ore.
Management & 2 . RPT/CFO 80.9%; Audit High related-party exposure and internal control
governance Trail Flag gaps (Audit Trail).
Capital allocation & 4 . CWIP +62%; 100 MTPA Disciplined capex in evacuation infra provides
earnings visibility Vision clear volume growth visibility.

Business positives (for this company this year) * Strong Cash Conversion: CFO of [7,394 Cr exceeds PAT
of [5,567 Cr by 32.8%, driven by efficient working capital management. * Volume Growth: Achieved record
production of 45 MTPA+, supporting a 20.6% YoY revenue growth. * Conservative Accounting: Policy of not
valuing ROM ore and slimes provides a cushion against earnings inflation. * Robust Liquidity: Cash and bank
balances of [12,364 Cr provide a massive buffer for expansion and dividends. * Strategic Capex: 62% increase
in CWIP ([3B,230 Cr) targets critical evacuation bottlenecks (Slurry Pipeline).

Business negatives | concerns (for this company this year) * Related Party Exposure: Combined exposure
to NSL and RINL exceeds [5,300 Cr, representing over 80% of annual CFO. * Governance Red Flag: Auditor
noted that the Audit Trail (edit log) was not enabled at the database level. * Litigation Risk: Contingent liability
of (1,623 Cr for the "Common Cause" judgment remains a threat to net worth. * Subsidiary Risk: Auditor
Emphasis of Matter on the recoverability of [639.61 Cr advanced to KVSL. * Logistics Dependency: Growth
remains "rail-locked" until the slurry pipeline is commissioned.

Overall scorecard summary NMDC remains a financially powerhouse with exceptional cash generation and a
dominant market position in high-grade iron ore. Its financial health is top-tier, characterized by a net-cash
balance sheet and strong CFO/PAT ratios. However, the governance posture is weakened by significant related-
party exposures to other PSUs and the demerged steel arm, effectively acting as a lender of last resort. While
the business is on a stable-to-improving trajectory regarding volume growth and infrastructure build-out, the
governance and RPT risks require close monitoring.



Part b: governance check matrix

# Check Status
1 Audit opinion clean? —
2 Promoter pledge = 0? —
3 KMP pay < 5% of PAT? —
4 RPT quantum < 5% of revenue? —
5 Board > 50% independent? —
6 At least 1 woman director? —
7 No statutory dues outstanding? —
8 No fraud reported? —
9 Audit trail enabled? —
10 Frequent Auditor change =

Final line: "Total: 6/10 — Governance Rating: 3"
Part c: investor verdict

Thesis: NMDC is a world-class mining asset with a temporary "PSU discount” due to related-party credit burdens
and logistics bottlenecks.

Overall stance: ACCUMULATE

Rationale: Strong volume growth visibility and high-grade ore moat outweigh the RPT risks, especially with the
slurry pipeline nearing completion. Re-evaluate when: RPT exposure to NMDC Steel Ltd (NSL) exceeds 5,000
Cr or if the Slurry Pipeline commissioning is delayed beyond FY25. BULL CASE: Commissioning of the 15 MTPA
slurry pipeline leads to a [500/tonne cost reduction and structural margin expansion. BEAR CASE: A major
write-down of NSL or RINL receivables combined with an adverse "Common Cause" legal judgment. Key
monitorable: CWIP to Gross Block conversion: 8,230 Cr - <[1,000 Cr.



7. Year-over-year analysis

7.1 Changes

Metric / theme

Summary a status
(FY23)

Summary b status
(FY24)

Forensic takeaway

Earnings Quality
(CFOI/PAT)

Working Capital

Cycle

Capital Allocation

Management Tone

Revenue
Trajectory

Capex Intensity

Audit/Internal
Control

0.33 (Severe
divergence)

94 Days
(Receivables spike)

Debt reduction
post-demerger

Defensive / Cyclical
focus

32% Contraction

[1,247 Cr (67% of
CFO)

Standard PSU
disclosures

7.2 Persistent patterns

1.33 (Strong
conversion)

9 Days (Efficient
collection)

Increased short-
term borrowing

Aggressive /
Volume-led growth

20.6% Growth

[1,847 Cr (25% of
CFO)

Audit Trail (Edit Log)
failure

The company successfully reversed a massive working
capital drag into a significant cash release.

Operational liquidity improved dramatically as the company
cleared the previous year's inventory and receivable
bottlenecks.

Management is now leveraging the balance sheet to
maintain high-yield cash spreads while funding aggressive
capex.

The strategic priority has shifted from surviving a downturn
to doubling capacity via the "Vision 2030" roadmap.

The business has transitioned from a sharp cyclical trough
to a volume-driven recovery phase.

Expansion spending has accelerated, yet it is now much
better covered by superior operating cash flows.

A new governance risk has emerged regarding the integrity
of the database-level accounting logs.

» Quasi-Fiscal Burden: The company consistently acts as a captive financier for struggling PSU associates
(RINL) and its demerged entity (NSL), with related-party exposure remaining a dominant threat to the

balance sheet.

* Structural Litigation Risk: Massive contingent liabilities, specifically the (4,510 Cr Karnataka royalty
dispute, remain unresolved and continue to represent a potential "black swan" event for net worth.

* Logistics Bottlenecks: Growth remains structurally "rail-locked," with the Slurry Pipeline and rail doubling
projects appearing as recurring CWIP fixtures that have yet to de-bottleneck operations.

» Conservative Inventory Accounting: Management maintains a high-quality earnings buffer by
consistently excluding ROM ore and slimes from inventory valuation.

» Dominant Market Moat: NMDC maintains a sustained 16-18% domestic market share and a high-grade
(64% Fe) ore profile that ensures consistent off-take regardless of the cycle.

* Net Cash Resilience: Despite shifts in gross debt, the company maintains a massive liquidity cushion with
cash balances consistently exceeding total liabilities.

* PSU Governance Friction: Persistent lack of granular KMP compensation data and high RPT concentration
continue to result in a sustained "PSU discount” in governance ratings.
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