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Balaji Amines Ltd (BAL)
Major capex nearing completion, Growth looks good, Niche business model

We visited the Balaji Amines plant at Solapur (Maharashtra). We were accompanied by Plant head &
Finance head. Incorporated in 1988, BAL is India's largest producer of aliphatic amines. It specializes
in the manufacture of methyl amines, ethyl amines and derivatives of amines. The company boasts
a manufacturing capacity of consolidated 337,330 MTPA with a customer base comprising 65
international and 1,500 domestic clients as of FY26. Notably, it is the only company to have
developed indigenous technology for amines production and operates facilities with zero liquid
discharge. Furthermore, its manufacturing units are equipped with the latest Distributed Control
System DCS) technology, ensuring efficiency and quality in production. The company has 4
manufacturing facilities, three plants at MIDC Solapur and one at Medak, Telangana.

We visited Unit 1 (Balaji Speciality which constitutes EDA, PIP, TETA, AEEA, DETA etc), Unit 2 (New
cyanide based which constitutes sodium cyanide, hydrogen cyanide, EDTA etc), Unit 3 (Balaji Amines
base business which constitutes Methyl amines, NMP, PVP-30, DMF, DMA-HCL, Acetonitrile etc) &
Unit 4 (New businesses like DMC, DME, N-butyl amines etc). Out of all the units, the largest space
available is in Unit 2 which is of 78 acre is only ~30% utilized & 70% still has vacant land for further
expansion. Unit 1 which is of 11 acres has 20% vacant land still available. Unit 3 is of 40 acre & after
ACN expansion no vacant land available. Most units are completely automated requiring very less
manual intervention. The company has overall exports of ~“13% in international market & remaining
~87% in domestic markets.

The base RM to make amines is Methanol & Ammonia. Each unit has different storage of RM available
in house. Methanol is largely imported from Middle East, China etc & with US Iran war related
disruptions major sourcing is from China & other countries currently. Ammonia is procured from
domestic market itself. The company keeps sufficient stocks of RM in house to avoid any major
disruptions.

Acetonitrile (ACN) expansion of 2x the base capacity on track to come by mid of FY27E: The capacity
expansion of ACN is slated to come by mid of fiscal year 2027E. The company’s will be adding 9KT on the
similar facility itself of earlier ACN plant of 9KT. The new acetonitrile plant comes with a new improved
technology which benefits the company by lowering cost. The project has been delayed for quite a few years
& now it will commercialize as majority of the work at the site has been completed. Also, the company can
further increase the capacity to 30-40% after doubling which increases visibility of longer-term volume
growth. The prices of Acetonitrile have declined after April highs post Iran war by ~20%. Since, there are no
other players of ACN in the country, the company will continue to focus on import substitution.

DMC plant commissioning will diversify the company’s end user industries: The company’s Dimethyl
Carbonate (DMC)/Propylene Glycol plant commissioning under Phase-I of Greenfield Unit-IV expansion is
expected to be operational in the next 1-2 months. The capacity of the plant is 15KT. Currently, the domestic
DMC demand is nearly 9-10KT, which is largely fulfilled through import substitution. Setting up the first DMC
capacity of this size domestically will enable import substitution opportunity and export additional volumes.
The raw material of DMC is propylene oxide & company has 750MT storage tanks of 10-20 days stock to store
in this RM. The applications of DMC are quite niche with usage in Lithium batteries. The company expects
Rs3-4bn on full ramp up of DMC/Propylene Glycol. The customers of the company are Amara Raja, Exide etc.

Expansion in DME, need of the hour, a game changer project: The operationalization of the DME plant of
100KT is a structural pivot for Balaji Amines. By being the first mover in a market with massive potential for
LPG blending & supporting end user industries, the company is not just expanding capacity but creating a new
category in India's fuel ecosystem. This reduces cyclicality associated with traditional amines and leverages
captive raw materials for higher-margin downstream products. The basic raw material to make DME is
Methanol & some additives. The plant was ready on the site with full integration done. Current utilization is
about 15-20% & will increase meaningfully in the coming 2 years. The company is awaiting approvals from the
govt to fill DME in LPG tanks so they can transport it to the customers. Initially, the company will target the
aerosol segment as DME is used as a propellent in Aerosol products, the demand of Aerosol segments is 40-
50KT in India & Balaji has got 6-7 enquiries for DME from Aerosol industries. Total demand for DME is 200KT.

Balaji Speciality new cyanides expansion will drive growth: The greenfield project to manufacture Hydrogen
Cyanide (HCN), Sodium Cyanide (NaCN) 30% (Solution), Sodium Cyanide (NaCN) 100% (Solid), Ethylene
Diamine Tetra Acetic Acid (EDTA)/(EDTA2Na), is under execution and will be commissioned by December
2026. The capex earmarked is Rs4.5bn. Major blocks of commissioning has been completed. This unit boast a
separate ZLD, power plant & required EC is in place. Under Phase-1l Phenylacetic Acid (PAA) and Tri Ethyl Ortho
Formate (TEOF) plants will be taken up. The capex earmarked is Rs3bn. This will be done at a later stage post
Phase 1 commissioning.
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Current Price: 2045 Ratings: NR
| Market data
Bloomberg: BLA:IN
52-week H/L (Rs): 2190/905
Mcap (Rs bn/USD bn): 69.0/0.7
Shares outstanding (mn): 32.4
Free float: 45.4%
Daily vol. (3M Avg.): 0.4mn
Face Value (Rs): 2
|Shareholding pattern (%)

Mar-26 Dec-25 Sep-25 Jun-25
Promoter 54.6 54.6 54.6 54.6
Flls 3.0 3.3 4.5 5.0
Dlls 1.5 1.5 1.5 1.5
Public/others 40.9 40.6 39.4 38.9
| Pro. Pledging
Pledging 17.7 17.7 0.0 0.0
Source: BSE
| Price performance (%) *

iMm 3M 12M  36M

NIFTY 50 -4.3 -5.4 -7.5 241
NIFTY 500 -3.7 -1.0 -3.9 398
Balaji 41.5 101.6 42.1 -3.4

*as on 8t Jun’26; Source: AceEquity, SMIFS Research
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Y/E Mar (Rs mn) Revenue  YoY (%)  EBITDA EBITDA (%) AdjPAT  YoY(%) AdjEPS RoE(%) RoCE(%)  AdjP/E (x) EV/EBITDA (x)
FY22 23,229 77.1 6,227 26.8 3,684 54.7 113.7 33.1 355 28.1 16.7
FY23 23,554 1.4 6,091 25.9 3,255 -11.6 100.5 21.6 26.1 29.0 15.1
FY24 16,415 -30.3 3,237 19.7 2,049 -37.1 63.2 11.4 12.9 35.3 21.4
FY25 13,971 -14.9 2,322 16.6 1,575 -23.1 48.6 8.1 82 41.6 26.8
FY26 14,250 2.0 2,654 18.6 1,681 6.7 51.9 8.1 8.0 25.9 15.9

Source: Company, SMIFS Research Estimates
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Doubling of EDA based capacities to drive growth in Balaji Speciality chemicals: The company’s Unit-1
(Brownfield Expansion) additional reactor is being installed to manufacture EDA based value-added
products such as DETA, TETA, PIP, AEEA and AEP. The project is targeted for commissioning by Sept 2026.
The major RM used for EDA based products are MEA & Ammonia. This is housed in Unit 1 which as 54
TPH (828 Kwh) turbine operator installed in house. Although this only suffices small portion of total power
& fuel & the plant is majorly dependent on outside grid power. MEA is imported & Ammonia is produced
from domestic market.

Other key highlights:

(1.) The company continues to invest in R&D capabilities to foster innovation & development. The
R&D provides the company with a crucial competitive edge, enabling diversification, meeting
evolving consumer demands and serving its customers globally.

(2.) The company focus towards high-value derivatives and specialty chemicals with an aim to move
up the value-chain with vertical integration.

(3.) The company commissioned 8-MW DC (6 MW AC) solar power plant in April 2025 which will
substantially reduce power costs across all plants and lower the carbon footprint.

(4.) Management remains target focussed, growth savvy & looking to diversify into new age
businesses rather than remaining traditional pharma & agrochemicals focussed. (Eg: DMC is
used to make battery chemicals & DME which is used as LPG blending & in Aerosol segment)

(5.) Management has guided for Rs30bn topline in FY28E & Rs40bn topline in FY29E with EBITDA
margins of ~22-23% sustainable for the longer term. We believe on EBITDA the guidance is quite
conservative as new businesses like DMC & DME are higher value-added niche segments having
better spreads per kg which should overall improve the margins but learning from their past
mistakes they prefer now to deliver first rather than promise much.

(6.) Currently the company has no disruption in getting RM after US Iran conflict peaked out last
month. All major RM are available on time & with no gaps. Even major RM like Methanol &
Ammonia are witnessing dip in prices after peaking out. Current Methanol prices are Rs58-60/kg
vs Rs78-80/kg at peak & current Ammonia prices are Rs100/kg vs Rs110-115/kg at peak in last
2 months.

(7.) For the ongoing capex, Balaji Speciality chemicals has taken Rs2bn term loan debt & Balaji
Amines is using its internal accruals & has not taken any debt as there was surplus cash on the
books.

(8.) Management has stated that Balaji speciality chemicals will either merge with Balaji Amines or
an IPO could be on the cards by 2028E.

Valuation: The company is in completion stage of its major capex by FY27E. The company also has
sufficient room for further capacity expansion as new sites has ample vacant land available to drive the
growth for the next 10 years. Some back of the envelope calculations suggest that company can fetch
Rs6bn PAT by FY29E vs current Rs1.7bn as on FY26. The peak PAT was achieved in FY22 of Rs3.7bn(ex
Minority interest). Current undergoing expansion has the potential to surpass previous peak comfortably
in the coming 3-4 years to come. If the company clocks Rs6bn PAT, then the stock trades at 11x as on
FY29E/30E. In the last 3 months the stock has already doubled & we still see significant room on the upside
& re-rating in the stock in the coming 3-4 years. Since, the stock is not in our regular coverage we do not
assign any rating on the stock. But we are quite positive on the business long term growth trajectory.

Balaji Amines Ltd.
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Financial Statements (Consolidated)

Income Statement

YE March (Rs mn) FY22 FY23 FY24 FY25 FY26
Revenues 23229 23554 16415 13971 14250
Raw Materials 12225 12458 9032 7807 7960
% of sales 52.6 52.9 55.0 55.9 55.9
Employee 966 852 823 799 841
% of sales 4.2 3.6 5.0 5.7 5.9
Other Expenses 3811 4153 3323 3044 2794
% of sales 16.4 17.6 20.2 21.8 19.6
EBITDA 6227 6091 3237 2322 2654
Other Income 147 152 296 332 288
Dep & Amortization 420 456 454 484 564
EBIT 5954 5788 3080 2169 2379
Finance cost 171 120 64 37 54
Core PBT 5636 5516 2719 1800 2037
PBT 5783 5668 3016 2132 2325
Tax-Total 1604 1611 693 546 633
Tax Rate (%) - Total 27.7 28.4 23.0 25.6 27.2
Reported PAT 4179 4057 2323 1586 1692
NCI 495 802 274 11 11
Adjusted PAT 3684 3255 2049 1575 1681

Source: Company, SMIFS Research Estimates

Key Ratios

YE March FY22 FY23 FY24

Growth Ratio (%)

Revenue 77.1 1.4 -30.3 -14.9 2.0
EBITDA 66.8 -2.2 -46.9 -28.3 14.3
Adjusted PAT 54.7 -11.6 -37.1 -23.1 6.7
Margin Ratios (%)

Gross Profit 47.4 47.1 45.0 44.1 44.1
EBITDA 26.8 25.9 19.7 16.6 18.6
EBIT 25.6 24.6 18.8 15.5 16.7
Core PBT 243 234 16.6 12.9 143
Adjusted PAT 15.9 13.8 12.5 11.3 11.8
Return Ratios (%)

ROE 33.1 21.6 11.4 8.1 8.1
ROCE 35.5 26.1 12.9 8.2 8.0
Turnover Ratios (days)

Gross Block Turnover (x) 2.7 2.3 14 1.0 1.0
Adj OCF/Ad] PAT (%) 596 108.7 163.1 1622  109.5
Inventory 34.9 46.9 63.8 715 63.3
Debtors 92.4 58.5 71.0 719 88.6
Creditors 28.4 9.6 17.3 18.1 21.8
Cash conversion cycle 98.9 95.8 1175 1254  130.1
Solvency Ratio (x)

Debt-equity 0.1 0.0 0.0 0.0 0.1
Net debt-equity 0.0 -0.1 -0.2 -0.2 -0.1
Gross Debt/EBITDA 0.2 0.1 0.1 0.0 0.5
Current Ratio 3.0 6.9 6.7 7.3 2.3
Interest coverage ratio 34.8 483 47.8 58.7 443
Dividend

DPS 6.0 10.0 11.0 11.0 11.0
Dividend Yield (%) 0.2 0.3 0.5 0.5 0.8
Dividend Payout (%) 5.3 10.0 17.4 226 21.2
Per share Ratios (Rs)

Basic EPS (reported) 113.7  100.5 63.2 48.6 51.6
Adjusted EPS 113.7 100.5 63.2 48.6 519
CEPS 126.7 114.5 77.2 63.6 69.3
BV 405.8 5241 584.3 622.9 664.1
Valuation (x)

Adj P/E 28.1 29.0 353 41.6 259
P/BV 7.9 5.6 3.8 3.2 2.0
EV/EBITDA 16.7 15.1 21.4 26.8 15.9
EV/Sales 4.5 3.9 4.2 4.4 3.0
Adj Market Cap /Core PBT 18.3 16.6 25.4 34.5 20.0
Adj Market Cap /Adj OCF 47.0 25.8 20.7 24.3 22.2

Source: Company, SMIFS Research Estimates
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Balance Sheet

YE March (Rs mn) FY22 FY23 FY24 FY25 FY26
Source of funds

Share Capital 65 65 65 65 65
Reserves & Surplus 12434 15478 17154 18386 19700
Shareholders' Funds 13149 16982 18932 20184 21517
Total Loan Funds 1006 576 197 106 1329
Other Liabilities 721 850 936 1021 1236
Total Liabilities 14876 18407 20065 21311 24082
Application of funds

Gross Block 9618 10958 12545 14085 14885
Net Block 6812 7805 8980 10065 10425
Capital WIP 1409 1132 2026 2343 5120
Quasi cash investments 0 0 0 0 0
Other Investments 0 0 0 0 0
Other Non-Current Assets 161 367 486 704 2471
Inventories 2224 3028 2869 2738 2471
Sundry Debtors 5881 3778 3194 2753 3459
Cash and bank balances 516 2359 3398 3535 2714
Current Investments 0 727 0 0 0
Other current assets 450 432 509 383 766
Total Current Assets 9071 10324 9970 9409 9409
Sundry Creditors 1809 621 778 691 850
Other current liabilities 768 600 618 514 2489
Total Current Liabilities 2577 1221 1396 1205 3339
Net Current Assets 6494 9104 8574 8204 6070
Total Assets 14876 18407 20065 21311 24082

Source: Company, SMIFS Research Estimates

Cash Flow
YE March (Rs mn) FY22 FY23 FY24 FY25 FY26
Operating profit before WC
6,356 6,197 3,317 2,445 2,771

changes
Net chg in working capital -2,854 -1,235 653 530 (589)
Tax paid -1,306  -1,422 (628) (421) (343)
Cash flow from operating

. 2,196 3,540 3,341 2,554 1,840
activities (a)
Adj OCF 2,196 3,540 3,341 2,554 1,840
Capital expenditure 0 -232 (46) (219) 66
Adj FCF 2,196 3,308 3,295 2,336 1,906
Cash flow from investing

T 41,473 2,095 (2,743) (1,392) (3,436)
activities (b)
Debt 8 -431 -379 -91 1,223
Interest & lease -130 -194 -324 -356 -356
Dividend 0 0 0 0 0
Cash flow from financing

. -565 -812 (750) (485) 846
activities (c)
Net chg in cash (a+b+c) 158 632 (152) 677 (750)

Source: Company, SMIFS Research Estimates

Balaji Amines Ltd.




“ SMIFS
LIMITED

Disclaimer
Analyst Certification:
We, Aditya Khetan Analyst, and Satyajit Mahato Associate of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all of the views expressed in
this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. | also certify that no part of our compensation was, is, or will be
directly or indirectly related to the specific recommendation(s) or view(s) in this Research Report. It is also confirmed that I, the above-mentioned Research Analyst(s) of this Research Report have not received any
compensation from the subject companies mentioned in the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research Report.
Terms & Conditions and Other Disclosures:
SMIFS Limited is regulated by the Securities and Exchange Board of India (“SEBI”) and is engaged in the business of Stock Broking, Depository Services, Portfolio Management, Research Services and Distribution of Financial
Products and related allied activities for which SMIFS is registered with various regulators. SMIFS Limited includes Subsidiaries, Group and Associate Companies, Promoter, Directors, Employees and affiliates.
Research Services
SMIFS is registered as a Research Analyst Entity. The Research Reports are prepared and distributed by SMIFS in the capacity of a Research Analyst as per Regulation 19 & 22(1) of SEBI (Research Analysts) Regulations 2014,
having SEBI Registration Number — INH300001474.
Stock Broking
SMIFS is a Trading Member of National Stock Exchange of India Limited (NSE); BSE Limited (BSE), Metropolitan Stock Exchange of India Limited (MSEI) and Multi Commodity of Exchange of India Limited (MCX); National
Commodity and Derivatives Exchange Limited (NCDEX) with SEBI Registration Number: INZ000220635.
Depository Services
SMIFS is a Depository Participant of National Securities Depository Limited (NSDL) bearing DP ID —IN301629 and Central Depository Services (India) Limited (CDSL) bearing DP ID — 12016000 with SEBI Registration Number
IN-DP-414-2019.
Portfolio Management
SMIFS is also registered as a Portfolio Manager with SEBI Registration Number INP000004623 and Research Analyst with SEBI Registration Number INH300001474.
Distribution
SMIFS is also registered with Association of Mutual Funds of India (AMFI) with ARN Code 3080 for the distribution of Mutual Fund Units of various reputed Asset Management Companies.
Subsidiaries
Stewart & Mackertich Commodities Limited is a subsidiary of SMIFS Limited and a Trading Member of National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI Registration Number INZ000064332.
SMIFS Wealth Management Limited is also a subsidiary of SMIFS Limited, registered with Association of Portfolio Managers in India (APMI), having APRN - APRN00855.
SMIFS and its associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS generally prohibits its analysts, persons reporting to analysts and
their relatives from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.
The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information contained herein is strictly confidential and meant solely for the
selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we
would endeavour to update the information herein on a reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS from
doing so. Non-rated securities indicate that the rating on a particular security has been suspended temporarily, and such suspension is in compliance with applicable regulations and/or policies of SMIFS, in circumstances where SMIFS
might be acting in an advisory capacity to this company, or in certain other circumstances.
This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This Research Report and
information herein is solely for informational purposes and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause
(h) of section 2 of the Securities Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this Research Report at
the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report constitutes investment, legal, accounting and tax advice or a representation that any investment
or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on
their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate the
investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of
the use of this Research Report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets.
Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The information given in this report is as of date of this report and
there can be no assurance that future results or events will be consistent with this information. The information provided in this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts
and intellectual Properties remain the property and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS.
SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason, including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment,
server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special,
incidental, or consequential damages, losses or expenses arising in connection with the data presented by the SMIFS through this report.
Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large fluctuations; (b) the value of currencies may be affected by
numerous market factors, including world and notional economic, political and regulatory events, events in Equity & Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed
Exchange Controls which could affect the value of the Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.
Since associates are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject company/companies mentioned in this Research Report.
SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged
in any other transaction involving such Securities and earn brokerage or other compensation of the Subject Company/ companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other
potential/material Conflict of Interest with respect to any recommendation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.
SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore
should be considered as interested.
The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this Research Report are requested to take independent professional
advice before investing, however the same shall have no bearing whatsoever on the specific recommendations made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of
SMIFS even though there might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report.
The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.
SMIFS or its subsidiaries collectively or Research Analysts or their relatives, do not own 1% or more of the equity securities of the Company mentioned in the Research Report as of the last day of the month preceding the publication of
the Research Report.
SMIFS encourages independence in Research Report preparation and strives to minimize conflict in the preparation of Research Report. Accordingly, neither SMIFS and their Associates nor the Research Analysts and their relatives have
any material conflict of interest at the time of publication of this Research Report or at the time of the Public Appearance, if any.
SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months.
SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the date of this Research Report for services in respect of managing
or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory services in a merger or specific transaction from the subject company.
SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies mentioned in the Research Report in the past twelve months.
SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report or third party in connection with preparation of the Research
Report.
Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.
SMIFS and its Associates, Directors, Officers, Employees, Research Analysts, including their relatives worldwide, may have been engaged in market making activity for the companies mentioned in the Research Report.
SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.
A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or https://www.msei.in.
SMIFS submits’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.
This Research 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 SMIFS and affiliates 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 categories of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.

Specific Disclosures

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company.
2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.

4. SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report.

5. Research Analyst has not served as director/officer/employee in the subject company

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.

Plant Visit Update

Balaji Amines Ltd.



http://www.nseindia.com/
http://www.bseindia.com/
http://www.mcxindia.com/

~ SMIFS
LIMITED

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.

9. SMIFS has not received any compensation or other benefits from third party in connection with the research report.

10. SMIFS has not engaged in market making activity for the subject company

11 Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

12. Registration granted by SEBI, enlisted with BSE and certification from NISM is no way guarantee performance of SMIFS or provides any assurance of returns to investors.
13. Performance related information is not verified by SEBI.

14. The Security/Securities quoted are for illustration only and are not recommendatory.

Disclaimer for U.S. persons only:

SMIFS has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("MPS").

This report was prepared, approved, published and distributed by SMIFS Limited (SMIFS) located outside of the United States (a "non-US Group Company"), which accepts responsibility for its contents. It is distributed
in the U.S. by Marco Polo Securities Inc. ("MPS")., a U.S. registered Broker Dealer, on behalf of SMIFS, only to major U.S. Institutional Investors (as defined in Rule 15a-6 under the U.S. Securities Exchange Act of 1934
(the "Exchange Act")) pursuant to the exemption in Rule 15a-6.

Neither the report nor any analyst who prepared or approved the report is subject to U.S. legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other Regulatory Requirements pertaining
to research reports or research analysts. No non-US Group Company is registered as a broker-dealer under the Exchange Act or is a member of the Financial Industry Regulatory Authority, Inc. or any other U.S. self-
regulatory organization. Outside the United States, this report is distributed by SMIFS or an authorized affiliate of SMIFS.

Research reports are intended for distribution 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, which is not the Major Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of
the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors.

Marco Polo Securities Inc. ("MPS") is the distributor of this document in the United States of America. Any US customer wishing to effect transactions in any securities referred to herein or options thereon should do
so only by contacting a representative of MPS and any transaction effected by a U.S. investor in the securities described in this report must be effected through Marco Polo Securities Inc at its registered address 1230
Avenue of the Americas, 16th Floor, New York, NY 10020.

Important US Regulatory Disclosures on Subject Companies

. SMIFS or its Affiliates have not recently been the beneficial owners of 1% or more of the securities mentioned in this report.
. SMIFS or its Affiliates have not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months.
. SMIFS or its Affiliates have not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not expect to receive compensation for investment

banking services from the issuer of these securities within the next three months.

. However, one or more person of SMIFS or its affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those securities or options
thereon either on their own account or on behalf of their clients.

. SMIFS or its Affiliates may, to the extent permitted by law, act upon or use the above material or the conclusions stated above or the research or analysis on which they are based before the material is
published to recipients and from time to time provide investment banking, investment management or other services for or solicit to seek to obtain investment banking, or other securities business
from, any entity referred to in this report.

. As on date of the publication of this report, MPS may and/or may not make a market in the subject securities.

DISCLAIMERS FOR INTERNATIONAL JURISDICTION (WEBSITE)

Disclaimer for U.S. Persons:

The content of the SMIFS Website/Research Report does not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or investment services and/or shall not be
considered as an advertisement tool. "U.S. Persons" are generally defined as a natural person, residing in the United States or any entity organized or incorporated under the laws of the United States. US Citizens living
abroad may also be deemed "US Persons" under certain rules. THIS DOCUMENT IS INTENDED SOLELY TO PROVIDE INFORMATION TO THE QUALIFIED INSTITUTIONAL INVESTORS ONLY AND IS NOT MEANT FOR RETAIL
INVESTORS. If you are not the intended recipient you must not copy, distribute, or take any action or place reliance on it. If you have received this communication by error, please notify the sender immediately. This
communication is intended solely for the person to whom it is addressed and may contain confidential or privileged information. The document is intended to be educational only and not for a marketing or prospecting
purpose. The views and opinions expressed as part of this presentation do not necessarily state or reflect those of SMIFS Limited, its holding company(ies), subsidiaries and associates including entities in overseas
jurisdictions.

The content of the website or any information contained therein must not be distributed, published, reproduced, or disclosed (in whole or in part) by recipients to any other person. The content of the website must
not be acted on or relied on by persons who are not qualified institutional investor. Any investment or investment activity to which this website relates, is available only to qualified institutional investor and will be
engaged only with qualified institutional investor. Any person who is not a qualified institutional investor should not act or rely on this website or any of its contents.

Additional Marketing Disclail for all other International Jurisdiction:

The content of SMIFS Website/Research Report is restricted in certain jurisdictions and does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe
for, by anyone in any jurisdiction in which such an offer or solicitation is not authorised or may not lawfully be made (without compliance with any registration or other legal requirements) or in which the person
making such offer or solicitation is not qualified to do so or to any person to whom it is unlawful to make such offer in any jurisdiction. The above information is for general guidance only, it is the responsibility of
receivers to inform themselves as to any income or other tax consequences arising in the jurisdictions in which they are resident or domiciled or have any other presence for tax purposes, as well as any foreign
exchange or other fiscal, or legal or regulatory restrictions which are relevant to their particular circumstances in connection with the acquisition, holding or disposal of any securities if any mentioned in this document.
This document is strictly private and confidential and may not be reproduced or use for any other purpose and not be provided to any person other than the recipient thereof. If you are not the intended recipient you
must not copy, distribute, or take any action or place reliance on it. If you have received this communication by error, please notify the sender immediately. Any such information contained or discussed on the website
is subject to change and SMIFS Limited or any of its Directors, Employees, agents or representatives shall not have any responsibility to maintain the information made available or to supply any correction therewith.
In no event will SMIFS Limited or any of its Directors, Employees, agents or representatives, be liable for any special direct or indirect or consequential damages which may be incurred from the use of the information
made available, even if it has been advised of the possibility of such damages. The company and its employees mentioned in these communications cannot be held liable for any error’s inaccuracies and/or omission
howsoever caused. Any opinion or advice herein is made on a general basis and is subject to change without notice. The information provided in this website may contain optimistic statements regarding future events
or future financial performance of countries, markets, or companies. You must make your own financial assessment of the relevance, accuracy and adequacy of the information provided therein.

Analyst holding in stock: NO

Key to SMIFS Investment Rankings / Ratings
Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return <-5%
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