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Tata Coffee Ltd. (TCL)



21st March, 2016



Poised for strong growth; initiate BUY We initiate coverage on Tata Coffee Ltd. (TCL) with BUY rating and a price target of Rs.117 implying 30% upside. TCL is subsidiary of Tata Global Beverages, is the 3rd largest exporter of instant coffee in the country. The coffee industry is growing at around 15-20% p.a. We expect revenue/EBITDA to grow at a CAGR of 6%/7% respectively over FY1519e led by volume growth, rising demand for instant coffee, growing cafe culture and emerging markets for coffee.



Price



Price Target



Rs. 90



Rs. 117



Up/Down (%) 30%



Bloomberg Code



Reuters Code



TCO:IN



TACO.NS



Share Holding (%)



As on Dec 2015



Promoters



57.48



Others



42.52



Shrinking coffee prices could drive the margin: The fall in coffee prices is likely to drive the operating margin of the branded coffee and instant coffee industries. The branded business of Eight O’clock Coffee (EOC) is expected to recover on account of expected increase in volumes and fall in coffee prices. EOC continues to strengthen its presence in the growing single serve segment in USA, which is growing at a rate of ~20% p.a. We believe the growing coffee industry would drive the company’s growth going forward.



Stock Data



New Launches & branding to augment market share: The Company launched its original coffee brand, Grand and similarly entered in the premium teas segment through Fusion. The company is looking to acquire new consumers through new launches to augment its market share. The company has launched a campaign for the new product Tata Coffee Grand (instant coffee) in four languages Hindi, Tamil, Telugu and Kannada to connect with consumer across India. We expect, with the new product launches the company would gain more market share going forward.



Price performance (%)



1M



3M



6M



1Y



Absolute



3.2



2.0



-1.8



-1.0



-3.4



3.7



1.7



9.5



Nifty



7,704



Sensex



25,285



52 week high/low



114/81.7



Maket Cap (Rs. bn)



16.9



Face Value



Rs.1.0



Relative to Sensex Relative Performance 150 130 110 90 70



BSE Sensex



Source:-Bloomberg



Valuation: We believe, Tata coffee is poised for a healthy growth on the back of rising demand for instant coffee, growing cafe culture, tie-ups with established brand, growing reach in new geographies, growing demand for premium & specialty coffee. At CMP of Rs.90, the stock is trading at around 12.5/11.5/10.2x of FY16/17/18e. We value the Company at P/E of 15x with price target of Rs.117 (30% upside). Exhibit 1: Financial summary (Rs mn) Year end: March Net sales Growth (%) EBITDA margin (%) PAT Adjusted PAT EPS (Rs) P/E(x) ROE (%) ROCE (%) Debt/equity (x) P/Bv (x)



FY14 16,772 (1.2) 19 2,059 815 4.4 20.6 28.1 10.9 1.4 2.4



FY15 16,914 1 20 1,637 1,204 6.4 14.0 15.4 6.8 1.1 2.1



FY16e 17,424 3.0 20 1,689 1,340 7.2 12.5 15.9 7.4 0.9 1.9



FY17e 18,275 4.9 20 1,805 1,456 7.8 11.5 15.3 7.6 0.8 1.7



FY18e 19,580 7.1 20 2,004 1,655 8.9 10.2 15.5 7.9 0.6 1.5



FY19e 21,669 10.7 21 2,287 1,938 10.4 8.7 16.1 8.6 0.5 1.3



Source: Company, BOBCAPSe
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Enhanced capacity to cater instant coffee increased demand: Growing demand for instant coffee has gained significant traction in coffee market because of its easy to prepare and the shelf life of instant coffee is longer compared to ground coffee. Tata coffee has increased its instant coffee capacity to fulfil increasing demand for instant coffee. The instant coffee production increased by 15% to 7975 tons in FY15 from 6955 tons in FY14. The company’s instant coffee plant with 8400 tons of capacity at Tapoor & Theni are currently operating at ~95% of its capacity and is expected to improve to 99% in FY17E on the back of increasing demand for Instant Coffee. The turnover increased by 5% to Rs.684 Crores in FY15 from Rs.651 Crores in FY14 due to higher sales volume and turnover of Instant Coffee Products. We expect, enhanced capacity would able to cater to increasing coffee demand, which would drive the revenue growth of the company.
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Industry outlook Coffee Industry in India:



India is the 6th largest producer of coffee in the world.



The Indian coffee industry is the 6th largest producer of coffee in the world. It accounts for over 4% of world coffee production with the bulk of all production taking place in its Southern states. The southern states, such as Karnataka, Kerala and Tamil Nadu have subsequently grown to become the most dominant coffee producers in India. The two main varieties of coffee viz., Arabica and Robusta are grown in India. Arabica is mild coffee, but the beans being more aromatic, it has higher market value compared to Robusta beans. According to International Coffee Organization (ICO) the Asia pacific region will register a high growth in consumption of coffee in the years to come and will constitute almost 50% of global coffee consumption by 2020. Globally, Coffee is also getting very popular in countries like Russia & China fueling demand for this commodity. The global production for 2014 is estimated at 142 MN bags and consumption at 149mn bags. Over 2.25bn cups of coffee are consumed in the world every day. Total consumption grew at the rate of 1.5% in the year 2014. The strongest growth over this time (between 2011 and 2014) has been found in emerging markets, averaging 4.6% since 2011, with particularly strong demand in Russia, South Korea, Algeria and Turkey.



Total consumption grew at the rate of 2.7% in the year 2014-15



The consumption in the exporting countries continues to increase significantly. The total consumption grew at the rate of 2.7% in the year 2014-15. In terms of the geographical distribution of coffee consumption, Africa and Asia have been recording the most dynamic growth, of 5% and 4.5%, respectively, although they account for only 7% and 19% of the world total consumption. The Coffee Board of India has estimated consumption in India to be around 125,000 tons for 2013. Domestic consumption is growing at a rate of 5-6% p.a. since 2010.



Coffee Trade Statistics



World coffee exports amounted to 8.96 mn bags in January 2016



World coffee exports amounted to 8.96 million bags in January 2016, compared with 9.04 million in January 2015. Exports in the first four months of coffee year 2015/16 (Oct/15 to Jan/16) have increased by 1.7% in comparison with the first four months of the last coffee year. In the twelve months ending January 2016, exports of Arabica totalled 70.24 million bags compared to 68.97 million bags last year; whereas Robusta exports amounted to 42.15 million bags compared to 46.06 million bags.



Key Markets and Export Destinations  The country accounts for 3.9% of the global coffee production. The Arabica and Robusta



varieties accounted for 30% (98,000 MT) and 70% (229,000 MT) of India’s overall coffee production, respectively, in 2014–15.  In 2014–15, India's coffee export volume was 286,545 metric tons and value was US$ 810.1



mn.  Of the total coffee produced in India, ~70% is exported and ~30% is consumed domestically.



In 2014, coffee consumption in India was 115.02 mn kg.  In 2014–15, India's coffee export volume was 286,545 metric tons and value was US$ 810.1



mn.
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Investment rationale Premium and Specialty Products Gaining market share in all geographies due to its quality, premium and specialty product



Tata Coffee is a well-established reputed brand in the premium markets with strong quality. The company has won large number of National & International awards for quality. The company rapidly growing its sales to the premium market segments for Certified and Specialty coffees. Tata Coffee is the only plantation company in the world which has a social accountability certification. The company also entered into the highly competitive market like US. Steadily the company is gaining market share in all geographies due to its quality, premium and specialty product.



Competitive Advantage of the company: World’s largest integrated coffee plantation with strong quality and premium coffee



Among the top coffee brands in India Tata Coffee is the largest integrated coffee plantation company in the world. The company has the largest curing facility at Kushalnagar with an installed capacity of 20,000mt including coffee roasting facility to cater to Tata Starbucks. The company has 19 coffee estates with 18224 acres and 7 tea estates with 6,067 acres area. Tata Coffee is involved in every aspect of coffee production from growing and curing of coffee to the marketing and sales of the product. The company uniqueness is its ability to produce large quantities of estate specific, strain specific, special and premium coffee, while maintaining a strict consistency in quality. It has a hand in every aspect of the coffee making process with the major coffee consumption markets being Arabica-centric. We believe, the company would able to gain more market share the on the back of growing demand for premium quality coffee.



Bean-to-cup value chain Supplier of high quality roasted Arabica beans to Tata Starbucks in India



Tata Coffee is among the world’s largest integrated coffee companies. It grows coffee on its own estates, process the beans and market green coffee. Tata coffee is the exclusive supplier of high quality roasted Arabica beans to Tata Starbucks in India. Cafe culture has been around for a long time but it is now seeing phenomenal growth and this is translating into people wanting to have coffee for socializing. We expect, with innovations and differentiated offering, the company would get benefit from faster growing cafe culture which will help to boost revenue.



Shrinking coffee prices could drive the margin: Fall in coffee prices is likely to drive the operating margin of the branded coffee



The branded business of Eight O’clock Coffee (EOC) is expected to recover on account of expected increase in volumes and fall in coffee prices. EOC continues to strengthen its presence in the growing single serve segment in USA, which is growing at a rate of around 20% p.a. which might take some more time for major growth in profit margins. The fall in coffee prices is likely to drive the operating margin of the branded coffee and instant coffee industries as EOC sources the coffee beans from the open markets. Adding to this, the growth from R&G (roast and grind), Pepper divisions are further likely to support the operating profit margin. Tata is India's largest pepper producer with an output of 1300 mt.



Recently tied up with the Walmart for supply of instant coffee



| Equity research |



EOC has recently tied up with the Walmart for supply of instant coffee. The company has started supplying coffee in September 2015 and the initial response is very positive. We believe the growing coffee industry and company reach in new geographies through tie-ups with established brand would drive the company’s growth going forward.
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New Launches & branding to augment market share: Launched its Tata Coffee Grand and also entered the premium teas through Fusion.



The Company launched its original coffee brand, Grand and also entered in the premium teas segment through Fusion. The company is looking to acquire new consumers through new launches to augment market share. The company launched Tata Coffee Grand at a time when coffee consumption is poised to grow significantly in India. The company has launched a campaign for the new product, Tata Coffee Grand (instant coffee) in four languages Hindi, Tamil, Telugu and Kannada to connect with consumer across India. The Company is taking new marketing initiatives to expand its market share in growing coffee market.



World’s instant coffee accounts for more than 34% of all the retail brewed coffee



We believe, branded experience provided by instant coffee (new product) enable it to be positioned as a premium hot drink option for both new and existing coffee drinkers. We expect with the new product launches, the company would gain more market share going forward.



Growing demand for instant coffee: Instant coffee consumption in India is expected to grow at a 4-5% in next 5 years



Growing demand for instant coffee has gained significant traction in coffee market in India and Globally because of its easy to prepare and the shelf life of instant coffee is longer compared to ground coffee. The world consumed nearly $31 bn worth in 2014, and is expected to consume more than $35 bn-worth by 2018. Instant coffee accounts for more than 34% of all the retail brewed coffee consumed around the world. Further Europe contributes 40% of the total world instant coffee consumption. The instant/soluble coffee consumption in India is expected to witness a growth of 4-5% over the next 5 years and retail coffee sales are expected to reach Rs.38 bn by 2017. India has emerged as one of the favored destinations for coffee market. The instant coffee chains market in India as well as globally expected to grow rapidly.  Enhanced capacity to cater to instant coffee increased demand:



Instant coffee plant currently operating at 95% of its capacity and is expected to improve to 99% in FY17e



To fulfill increasing demand for instant coffee, Tata coffee has increased its instant coffee capacity. Instant Coffee Division of Tata Coffee is India's first export-oriented soluble coffee manufacturer and has three 100% EOU (Export Oriented Units) Instant Coffee manufacturing units The instant coffee production increased by 15% to 7975 tons in FY15 tons from 6955 tons in FY14. The Theni unit expected to cater to the demand of Agglomerated coffee in the African and Russian geographies. The company’s instant coffee plant with 8400 tons of capacity at Tapoor & Theni are currently operating at ~95% of its capacity and is expected to improve to 99% in FY17e on the back of increasing demand for Instant Coffee. The turnover increased by 5% to Rs.684 crores in FY15 from Rs.651 Crores in FY14 due to higher sales volume and revenue of instant coffee Products. We expect, enhanced capacity would be able to cater to the increasing coffee demand, which would drive the revenue growth.



Streghtehing its brand in the U.S retail coffee market: Tata Coffee had acquired EOC (Eight O'Clock Coffee) in 2006 a US based company to enter in the US market. Tata Coffee is the supplier of coffee bean for EOC. With the launch of single serve K-cups through Keurig, EOC entered into fastest growing single serve coffee segment in the US market.  The single-cup market in the U.S. is dominated by Green Mountain Coffee Roasters with its



proprietary Keurig K-Cup brewing system. The growth in the category has attracted a growing range of participants. In 2015, Keurig Green Mountain continued to lead coffee in value terms.
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(Wholly owned subsidiary of Bank of Baroda)



The company achieved retail value sales of US$3.7 bn to command a 27% share, up 2% points on the previous year.  According to a consumer survey conducted by National Coffee Association of America, 48%



of the consumers in the U.S. preferred specialty coffee. This indicated that the specialty coffee is the fastest growing segment of the coffee industry.  In the U.S., specialty coffee has increased its market share from 1% to 20% in the last 25



years.  The retail value of the U.S. coffee market is estimated to be $48 bn dollars with specialty



coffee comprising ~55% value share in 2015. We expect, the alliances with strong brand like EOC, Keurig and Starbucks would help the company to make its brand image strong and increase its market share in India and globally also.



Huge opportunity in domestic market Domestic consumption of coffee is rising at about 5-6% p.a.



India is at an inflection point in developing its coffee market. Steady economic growth, increasing urbanization, new coffee shops formats with differentiate service along with variety of flavors and growing consumer class in the new workforce have changed coffee drinking habits and made the coffee a preferred choice for beverages. India is seeing a remarkable growth in domestic consumption of tea and coffee enlarging the potential for further increase in retail outlets in the country. India is largely a tea drinker country but coffee consumption is growing faster than tea consumption. Domestic consumption of coffee is rising at about 5-6% every year while tea consumption is increasing is only at about 2% annually. We believe, growing coffee consumption in India would increase the volume growth of Tata coffee.



Estimated coffee consumption: USDA World coffee production for 2015/16 is forecasted at 150.1 mn up by 6, 00,000 bags over previous year. This is due to record output in Indonesia and Honduras--as well as recovery in Vietnam--more than offsetting a shortfall in Brazil. Global exports and consumption are forecast at record quantities, lowering ending stocks to 36.7 mn bags. India’s production forecast is lower by 100,000 bags to 5.3 mn on slightly weaker yields in Karnataka, the largest coffee producing state. However, higher carrying stocks are expected to provide ample supplies for exporters to increase bean shipments by 300,000 bags to 3.5 mn. Exhibit 2: Changing composition of coffee consumption 1990 Exporting Countries, 22%



Emerging Markets, 15%



2013



2000



Exporting Countries, 31%



Exporting Countries, 25%



Traditional Markets, 63%



Emerging Markets, 18%



Traditional Markets, 57%



Traditional Markets, 50%



Emerging Markets, 19%



Source: International Coffee Organization, BOBCAPS
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Growth driver for this industry:  Increasing disposable income in both rural and urban consumers is driving the growth of the



Industry.  With rising urbanization the industry is likely to get benefited from growing prosperity of the



consumer.  Despite the slowdown, consumers are willing to buy premium goods which indicates that



consumers are willing to adopt a new premium category, even at a higher price, in the space of changing lifestyle, westernization, convenience, social status, health and wellness. We believe, positive macro-economic factors would stimulate the company growth momentum going forward.
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Key Risk Coffee bean prices- Any fluctuations and volatility in coffee bean prices could put pressure on the revenue realizations as the conversion of green coffee beans to instant coffee beans. Unfavorable weather, - Unfavorable weather condition like drought can create excessive loss of crops. Demand volatility - Demand volatility from mature traditional markets due to recessionary trends. Could impact negatively on the revenue realization.
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Valuation We believe, Tata coffee is poised for a healthy growth on account of rising demand for instant coffee, growing cafe culture, tie-ups with established brand, growing reach in new geographies, growing demand for premium & specialty coffee and emerging markets for coffee. At CMP of Rs.90, the stock is trading at around 12.5/11.5/10.2x of FY16/17/18e. We expect that Company’s revenue/ EBITDA to grow at 6%/7% CAGR respectively over FY15-FY19e. We initiate coverage on Tata Coffee Ltd. with BUY rating & have valued the stock at 14x FY18e EPS with target price of Rs.117 (30% upside).
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Exhibit 3: One year forward PE
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Source: Company, Bloomberg, BOBCAPS
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Financial Summary Topline to grow at 6%CAGR over FY15-19e: We expect the company’s revenue to grow at a CAGR of 6% for FY15-19e on account of growing café culture, increasing demand for instant coffee and alliances with the established brands.



Rs mn



Exhibit 4: Revenue growth
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EBITDA to grow at 7% CAGR FY15-19e: We believe, the company’s EBITDA to grow at 7% to reach Rs.4442 mn in FY19e with expansion of ~32 bps over FY15-19e.
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Exhibit 5: EBITDA margin expansion led by growing coffee demand in India as well as globally
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Exhibit 6: PAT to grow at 11% CAGR over FY15-19e:
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Returns ratios would be in the same line: We believe, the company would maintain its return ratios in the similar lines on the back of well-known brands, integration of instant coffee and R&G plants, fall in coffee bean prices, growth from other divisions-Pepper, Estate supplies and expected recovery in EOC business would Exhibit 7: ROE/ ROCE to remain healthy
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Company Profile Tata Coffee is a subsidiary of Tata Global Beverages. It is Asia’s largest coffee plantation company and the 3rd largest exporter of instant coffee in the country. The company produces 10,000 metric tonnes of natural shade grown Arabica and Robusta coffees, in both washed and unwashed forms at its 19 estates in South India. The company is engaged in the growing and curing of coffee and tea and manufacture of value-added coffee products. The company has the largest curing facility in the country at Kushalnagar with an installed capacity of 20,000mt. This unit is the first curing facility in India to receive ISO-9002 certification. Tata Coffee has 2 Instant Coffee manufacturing facilities, one at Toopran near Hyderabad and the other at Theni near Madurai in Tamil Nadu. The combined installed capacity of these two plants is 8500 metric tonnes. Tata Coffee exports green coffee to countries in Europe, Asia, Middle East and North America. It exports 88% of coffee (in value terms) with its principal market being the US. The company is the world's largest integrated coffee plantation company in which Tata Global Beverages holds a majority stake. The company has agreement with US-based Starbucks Coffee International and Tata Starbucks, an equal joint venture between Tata Global Beverages and Starbucks, for roasting coffee produced in the company's estates using Starbucks know-how and technology. The coffee is to be sold and distributed to Starbuck's overseas operations as well as Starbucks Cafes to be set in India.



Retail Business a) Packaged conventional coffees such as Mr. Bean and Tata’s Coorg, a 100% pure filter coffee,



are sold through retail outlets across south India through the Tata Tea's distribution network. b) Coorg Filter Coffee outlets are a chain of exclusive roast and ground outlets, being run on a



franchisee model, offers a choice of blends and flexibility of customising blends to the connoisseurs of coffee.



Vending Premix based beverages are sold through a network of over 7000 Tata Café Jiffy vending machines spread across the country through a network of franchisees.



Institutional Business The business focuses on supplies to key institutions for their coffee requirements. Tata Coffee offers brands such as Tata Café, a 100 per cent pure instant coffee; Tata Kaapi, a chicory mixed instant coffee; Coorg Double Roast, a chicory mixed conventional coffee; French Press and Roasted Coffee beans. Exhibit 8: Key Management Name
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Mr. Sanjiv Sarin



Managing Director and CEO



Mr. Chacko Purackal Thomas



Executive Director and Deputy CEO



Mr. K. Venkataramanan



Executive Director- Finance & CFO



Mr. T Radhakrishnan



Executive Director - Operations



Source: Company, BOBCAPS
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Exhibit 9: Income statement (Rs mn) Y/E Mar (Rsmn) Net sales growth (%)



FY14



FY15



FY16e



FY17e



FY18e
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growth (%) Depreciation EBIT Interest paid Other income Exceptional items PBT Tax Minority interest & share of gain/loss PAT Non-recurring items Adjusted PAT growth (%)
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Source: Company, BOBCAPSe



Exhibit 10: Balance sheet (Rs mn) Year end: March FY14 Cash & Bank 856 balances Other Current assets 5,644 Total Investments



54
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809



835



861



Net fixed assets Intangible assest/Goodwill Other non-current assets Total assets
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Exhibit 11: Ratios (%) Year end: March



FY14



FY15



FY16e



FY17e



FY18e



FY19e



4.4



6.4



7.2



7.8



8.9



10.4



12.4



8.9



10.1



10.9



12.1



13.8



1.5



1.6



1.7



1.9



2.2



2.5



BV Profitability ratios (%) Gross margins



36.9



42.5



47.9



53.8



60.6



68.5



47.6



43.3



43.3



43.4



43.5



43.5



EBITDA margin



18.6



20.2



20.2



20.3



20.5



20.5



Net margins



11.0



6.7



7.7



8.0



8.5



8.9



20.6



14.0



12.8



11.5



10.2



8.7



P/BV



2.4



2.1



1.9



1.7



1.5



1.3



EV/EBITDA



2.8



2.6



2.5



2.4



2.2



2.0



EV/Sales



0.5



0.5



0.5



0.5



0.5



0.4



RoE



28.1



15.4



15.9



15.3



15.5



16.1



RoCE



10.9



6.8



7.4



7.6



7.9



8.6



RoIC



9.7



5.5



6.4



6.7



7.3



8.1



FY16e



FY17e



FY18e



FY19e



Per share data (Rs) EPS CEPS DPS



Valuation ratios (x) PE



Source: Company, BOBCAPSe



Exhibit 12: Cash flow statement (Rs mn) Year end: March FY14 FY15 Profit after tax



815



1,204



1,340



1,456



1,655



1,938



Depreciation Chg in working capital Total tax paid Cash flow from operations



323



331



553



579



603



634



(871)



246



267



422



(354)



(457)



282



198



-



-



-



-



549



1,979



2,159



2,456



1,904



2,114



(786)



(475)



(1,035)



(520)



(955)



(1,045)



1,129



(705)



(25)



(26)



(25)



(26)



(627)



(1,697)



(1,380)



(2,413)



(1,189)



(1,308)



(77)



282



779



43



714



807



Capital expenditure Change in investments Cash flow from investments Free cash flow Issue of shares Net inc/dec in debt Dividend (incl. tax) Other financing activities Cash flow from financing Inc/(Dec) in Cash & Bank bal.



-



-



-



-



-



-



514



(879)



(769)



(60)



(529)



(482)



(284)



(292)



(325)



(353)



(402)



(470)



154



458



353



353



353



353



384



(714)



(742)



(60)



(578)



(599)



307



(432)



38



(17)



137



207



Source: Company, BOBCAPSe
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Disclaimer BUY. We expect the stock to deliver >15% absolute returns. HOLD. We expect the stock to deliver 5-15% absolute returns. SELL. We expect the stock to deliver 









Suggest Documents










Tata Global Beverages Ltd





Read more





 




TATA GLOBAL BEVERAGES LTD





Read more





 




Tata Global Beverages Ltd. (TGBL)





Read more





 




Tata Steel Minerals UK Ltd





Read more





 




ANNUAL REPORT OF TATA TECHNOLOGIES PTE LTD





Read more





 




TCL Programming





Read more





 




TATA Motors Ltd. CVBU, PUNE EnCon in Compressed Air System





Read more





 




TCL LED PRODUCT APPLICATION





Read more





 




2013 TCL goes Beachtennis





Read more





 




Tcl and ns2: Tutorial





Read more





 




TCL SAKC Kartrennen 2014





Read more





 




Tcl Programming. en.wikibooks.org





Read more





 




Grupo Tata y Tata Consultancy Services





Read more





 




Estructura de un programa TCL





Read more





 




ANNUAL REPORT Tata Infrastructure Fund Tata Indo-Global Infrastructure Fund Tata Growing Economies Infrastructure Fund





Read more





 




Tata steel filetype pdf





Read more





 




TATA LORENZO MUELAS HURTADO





Read more





 




Tata Steel Chess 2011





Read more





 




TATA CONSULTANCY SERVICES LIMITED





Read more





 




Coffee Breaks. Coffee 1. Coffee 2. Coffee 3. *Nota sobre Coffee:





Read more





 




Coffee





Read more





 




TATA CONSULTANCY SERVICES LIMITED





Read more





 




Tata Power (TATPOW) 75





Read more





 




Tata Photon MP3 Edition





Read more





 












×
Report "Tata Coffee Ltd. (TCL)"





Your name




Email




Reason
-Select Reason-
Pornographic
Defamatory
Illegal/Unlawful
Spam
Other Terms Of Service Violation
File a copyright complaint





Description















Close
Save changes












Copyright © 2024 KIPDF.COM. All rights reserved.

About Us |
Privacy Policy |
Terms of Service |
Help |
Copyright |
Contact Us










×
Sign In






Email




Password







 Remember me

Forgot password?




Sign In




 Login with Google
 Login with Facebook














