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CENTRAL MINE PLANNING & DESIGN INSTITUTE LTD

SUBSCRIBE

18th Mar’26

Company offer consultancy and support services for the entire
spectrum of coal and mineral exploration and mine planning and
design services. Company’s services also include infrastructure
engineering, environmental management, geomatics, specialized
technology services, and management systems, primarily for the
coal industry as well as for other minerals. Company is one of the
largest coal and mineral consultancy companies in India in terms
61.0% of market share in Fiscal 2025 and are the preferred
consultant for Coal India Limited. Company’s services span the
entire lifecycle of mining operations, ranging from initial
exploration to closure of mines.

VALUATION

Company is bringing the issue at price band of Rs 163-172 per
share at p/e multiple of 17x on post issue annualized HIFY26
PAT basis.

Company is multidisciplinary organization offering a
comprehensive range of services. Company is key consulting
partner to Coal India Limited and Ministry of Coal with a diverse
client base . Company has extensive expertise in executing
exploration projects with advanced infrastructure supporting a
spectrum of services. Company’s operations driven by strong
parentage of Coal India Limited. Company has experienced
management team supported by committed employee base.
Company has consistent track record of growth and financial
performance.

Hence, we recommend “Subscribe” to issue.

Price Band (Rs./Share)

163-172

Opening date of the issue

20t Mar ‘2026

Closing Date of the issue

24t Mar ‘2026

No of shares pre issue

71,40,00,000 Eq Shares

Issue Size

Rs 1842 Cr

Offer For Sale

10,71,00,000 Eq Shares

Face Value (Rs/ share)

Rs 10/share

Bid Lot

80

Employee Discount

Rs 8/share

BIDDING DETAILS

QIBs (Including Anchor)

50% of the offer (Approx
4,55,17,500 eq Shares)

Non-Institutional

15% of the offer (Approx
1,36,55,250 eq Shares)

Retail

35% of the offer (Approx
3,18,62,250 eq Shares)

Employee

53,55,000 Eq Shares

Shareholders

1,07,10,000 Eq Shares

Lead managers

IDBI Capital Markets &
Securities Ltd,
SBI Capital Markets Ltd

Registrar to the issue

KFin Technologies

WHAT WE LIKE

Multidisciplinary organization offering a comprehensive range of services

Company is a multidisciplinary organization, offering a comprehensive range of services that encompass the entire spectrum of
consultancy services from coal and mineral exploration, mine planning and design services, environmental services, geomatics
services, laboratory services, coal beneficiation services and up to mine closure activities under one roof.

Key consulting partner to Coal India Limited and Ministry of Coal with a diverse client base

Company’s client portfolio spans multiple government bodies, state government entities, and public sector undertakings. While
company primarily serve Coal India Limited and its subsidiaries, company also extend its expertise to other mineral exploration and
mining companies. Certain of company’s clients include Adani Enterprises Limited and other entities, both in the private and the
public sectors. Company have grown its client base over the years and company’s client base grew from 38 clients, as of March 31,
2023 and to 52 clients, as of March 31, 2024 and to 61 clients, as of March 31, 2025 and company have 76 clients, as of December
31, 2025. Company have 8 repeat major clients in the nine months ended December 31, 2025, Fiscal 2025, 2024 and 2023.

Operations driven by strong parentage of Coal India Limited
Company’s relationship with Coal India Limited provides it with a solid foundation and extensive resources that are pivotal to
company’s success in the mining and allied sectors. Company benefit significantly from their strategic support, stability, credibility
and vast resources. This includes access to advanced technologies, a pool of skilled professionals, and robust financial backing
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COMPANY BACKGROUND

Company was incorporated on November 1, 1975 as a wholly owned subsidiary of Coal India Limited. Company was conferred the
status of Mini Ratna (Category II) company in 2009 and were further upgraded to the status of Mini Ratna (Category I) company in
2019. With almost five decades of experience and having published over 320 project reports in the last decade, company have
continuously adapted to the changing landscape of the industry, integrating advanced technologies and practices that enhance
operational efficiency and safety. Company have evolved as a pioneer in introducing new and suitable technology in the exploration
and mining sectors.

Company assist the Ministry of Coal in strategic decisions and initiatives relating to coal-sector at the national level, for instance,
through maintaining inventories of coal deposits, coal mining potentials and operations. Company also assist Ministry of Petroleum
and Natural Gas ( “MoP&NG” ) for matters related to coalbed methane ( “CBM” ). Company function as the nodal agency on
behalf of Government of India ( “Gel” ) for schemes funded by the Ministry of Coal including science and technology projects,
exploration work in non-Coal India Limited blocks and for projects funded by Coal India Limited Research and Development (
R&D” ) Board. Company act as the implementing agency for coal based non-conventional energy resources, including CBM.
Company serve as the liaison between Ministry of Coal, Coal India Limited, and coal producing companies on technical and
operational matters. Company also act as the in-house consultant and advisor for other coal-producing companies within the Coal
India Limited

group.

Company also offer a variety of other services including training programs to enhance industrial skills of company’s clients.
Company’s human resource development initiatives focus on continuous learning and professional growth. In addition, company
provide management system consultancy for various standards, including ISO 9001, with licensing from the Bureau of Indian
Standards. Company also offer specialized consultancy that includes degree of gassiness studies in mines, mine air analysis, CBM /
Coal Mine Methane ( “CMM” ) specific studies, ventilation and gas surveys, controlled blasting, performance evaluation of
explosives, mining electronics, mine capacity assessment, and non destructive testing. Additionally, company develop applications
and portals for Coal India Limited and the Ministry of Coal, enhancing operational efficiency and data management. Company
specialize in providing complete renewable energy solutions, including the design, supply, installation, commissioning, and testing
of grid-connected solar power systems. In addition, company offer ongoing operation and maintenance services to ensure optimal
performance and reliability. Company also provide contract management services that are designed to ensure seamless execution of

mining projects and company’s comprehensive project management solutions include contract administration, procurement, and
logistics support.

OBJECTS OF OFFER

The objects of the Offer are to (i) to carry out the Offer for Sale of up to 107,100,000 Equity Shares by the Promoter Selling Shareholder
and (ii) achieve the benefits of listing the Equity Shares on the Stock Exchanges.

RISKS

Company’s business largely depends upon its top 10 clients which contributed to 93.8%, 95.0%, 95.0%, 95.5% and 95.8% of its revenue
from operations in the nine months ended December 31, 2025 and December 31, 2024 and Fiscals 2025, 2024 and 2023, respectively.
The loss of any of these clients could have an adverse effect on company’s business, financial condition, results of operations and cash
flows.

Source:RHP
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Consolidated Financials (Rs in Mn)
Financials FY23 FY24 FY25 H1FY26
Total Revenue (A)
13860.90 17326.90 21027.60 14896.50
Total Expenditure (B)
10031.30 10057.4 12618.2 9500.8
EBIDTA
3829.60 7269.50 8409.40 5395.70
EBIDTA Margin
27.63 41.95 39.99 36.22
Other Income
126.90 374.90 747.70 542.80
Depreciation
286.10 315.40 334.80 252.70
EBIT
3670.40 7329.00 8822.30 5685.80
Interest
0.90 0.60 0.90 0.60
PBT
3669.50 7328.40 8821.40 5685.20
Share of profit in Asso 0.00 0.00 0.00 0.00
PBIT 3669.50 7328.40 8821.40 5685.20
Exceptional
0.00 0.00 0.00 0.00
PBT
3669.50 7328.40 8821.40 5685.20
Tax
702.90 2296.10 2152.30 1431.60
PAT
2966.60 5032.30 6669.10 4253.60
NPM
21.40 29.04 31.72 28.55
ROE% .
° 26.80 35.80 36.70 2030
EPS .
4.20 7.0 9.30 350
Eq Cap
1,428.00 1,428.00 1,428.00 1,428.00
Net Worth 12,176.50 15,916.10 20,418.50 21,537.80

(Source: RHP)
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DISCLAIMER

HEM Securities Limited (“Research Entity or HSL”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed
to carry on the business of broking, depository services, merchant banking services, Portfolio Management Services and other
related activities. Broking services offered by HEM Securities Limited are under SEBI Registration No.: INZ000168034.

This Report has been prepared by HEM Securities Limited in the capacity of a Research Analyst having SEBI Registration No.
INH100002250 and distributed as per SEBI (Research Analysts) Regulations 2014. 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. 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 document (including the merits and risks
involved), and should consult his own advisors to determine the merits and risks of such investment. This should not be construed
as invitation or solicitation to do business with HSL. The investment discussed or views expressed may not be suitable for all
investors.

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 HSL and associates / 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 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. HSL reserves the right to make modifications and alterations to this statement as may
be required from time to time. HSL or any of its associates / 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. HSL is committed to
providing independent and transparent recommendation to its clients. Neither HSL nor any of its associates, group companies,
directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential
including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading
and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past
performance is not necessarily a guide to future performance .The disclosures of interest statements incorporated in this report
are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers
simultaneously, not all customers may receive this report at the same time. We will not treat recipients as customers by virtue of
their receiving this report.

HSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide 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 a market maker in the financial
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company (ies) or
have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance.

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