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Good Q4, slowly returning to normalcy, Visible growth in FY28E, Maintain BUY

The company reported in-line topline but better operating performance than estimates because of inventory
gains, higher MAN realizations, higher than anticipated PAN-Ox spreads & operating efficiencies. Spot PAN-Ox
spreads had increased significantly post West Asia tensions (almost 2x pre-war spreads) & current spreads are
still hovering at higher levels. Revenue grew by ~9% YoY & ~13% QoQ led by uptick in both realizations &
volumes. Realizations was higher because of higher RM prices. Gross margins were flat YoY but expanded

Rating: BUY

Return: ~17%

Current Price: Rs 430

Target Price: Rs 501

| Earlier recommendation

: o ) 8 ' 8 Previous Rating: BUY
stag.g‘erlng 1010bps QoQ t'o‘ ~27.3% in Q4FY26. The. com'pany s new leg of greenfleld capacity expzjmswn for Previous Target Price: 261
addition of advance plasticizers of 75K tons capacity with a capex of Rs1.65bn is expected start in coming
month, supporting revenue contribution from Q2FY27E. Also, company has completed its de-bottlenecking its Source: SMIFS Research
base capacity of DEP Plasticizer to 12KT from 8.4KT at a very minimal capex. A slew of this expansion will boost
non phthalic business revenue share to 27-30% of revenues by FY28E (vs ~6.1% of Q4FY26 & ~7.6% of FY26 | Market data
revenue) & will provide some stability in the margins. The company new venture of Compressed Biogas (CBG) Bloomberg: IGPL: IN
plant with a project installing 25-30 tonnes capacity at an investment of Rs1bn in in its wholly owned subsidiary ~ 22-Week H/L (Rs): 519/318
1G Biofuels Ltd is slated to complete by July 26. Last quarter we stated that PAN-Ox spreads had bottomed out Mcap (Rs bn/USD bn): 13.1/0.1
& West Asia tensions led supply chain disruptions became the driver for spreads. The growth in the subsequent ~ Shares outstanding (mn): 30.8
year FY27E would be largely led by new plasticizer business coupled with higher spreads. The current demand Free float: 31.2%
environment has witnessed uptick led by GST rate cut & removal of US tariff uncertainty coupled with India Daily vol. (3M Avg.): 0.04mn
EU FTA. Despite positive factors, we remain cognizant of the volatile nature of PAN-Ox spreads & factor in Face Value (Rs): 10
robust EBITDA growth over the next 2 years. We value the stock on March 28E & improve our target multiple
to 12.5x (earlier 11x) as negatives now behind & arrive at target price of Rs 501 per share, upside of ~17% from |Shareholding pattern (%)
current valuations. Mar-26 Dec-25 Sep-25 Jun-25
Strong topline growth visible, Plasticizer ramp up to support growth going ahead Promoter 68.7 68.7 68.7 68.7
= The revenue growth of ~9% YoY is largely led by volumes supported by PA5, although realizations remained lower Flls 2.9 2.9 3.0 3.1

but ~13% QoQ growth is largely by realizations because of higher Ox prices led by West Asia tensions. The PA5 Dlls 1.5 1.2 1.0 1.0
capacity of 53,000 TPA will gradually ramp up & optimum utilization will be achieved in the next 2 years, although Public/others 26.9 27.2 273 27.2
a large part of volumes will be moved to plasticizers plant.
= At peak utilization levels, this capacity will generate Rs4.5-5bn revenue. But post commercialization of plasticizer | Pro. Pledging
capacity approx. 32-35K tonnes of volumes will be used captively. Netting the captive requirement, the net revenue Pledging N N - -
addition from PAS will be Rs1-1.5bn at peak utilization levels. Source: BSE
= For the greenfield expansion of plasticizers with a capacity 75K tonnes, the company now expects revenue
contribution to start from Q2FY27E & expects 20-25KT volumes in FY27E & subsequent ramp up in FY28E. At full i
utilization, this will incrementally add Rs8-9bn to the topline at peak utilization levels. | Price performance (%) *
. . . M 3M 12M 36M
PAN-Ox & MAN spreads improved from Q3 lows, expect gradual improvement going ahead
= The company reported gross margin expansion of 1010bps QoQ to 27.3% in Q4FY26 led by inventory gains, higher NIFTY 50 36 8.1 48 291
MAN realizations & better PAN-Ox & MAN spreads. MAN prices have increased to $1000/ton vs earlier 650- NIFTY 500 -2.0 -4.2 08 455
700/ton range last quarter, although it’s still lower by 20% compared with PAN prices. IGPL 0.5 1‘5'1 -10.0 -12.1
= Volatility in spreads of PAN-Ox spreads has been the most in the recent months as West Asia tensions led to crude *as on 23" May 26; Source: AceEquity, SMIFS Research
oil prices on the boil. Factoring uncertain news, PAN-Ox spreads can remain volatile in the near term & it has
become very difficult to understand the behaviour of spreads, but we foresee that last quarter Q3 spreads have |3 Year Price Performance Chart
bottomed out & going ahead the spreads could remain higher than last 2 quarters range.
= Management believes that PAN-OX spreads average between $150-250/ton in the long term, however it remains 800 -
volatile & depends on demand, supply & other factors.
Valuation 600
= IGPL has a strong foothold in domestic market focussing on forward integration, diversified clientele set, long
decadal experience & growth focussed management. We maintain our PAT estimates for FY27E but slightly cut by
4% in FY28E factoring slightly higher depreciation & lower other income than earlier anticipated. 400 +
= We value the stock on March 28E & the stock is currently trading at P/E of ~10.7x which looks inexpensive
considering the growth trajectory from FY28E. We increase our target multiple to 12.5x (earlier 11x) as negatives 200 . . .
are now behind and arrive at a target price of Rs 501, thereby, which offers upside of ~17% from current valuations. « S 0 @
= Hence, we maintain BUY rating on the stock. 5 : : :
2 2 = =
Y/E Mar (Rs mn) Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) QAFY26E Var. (%)
Revenue 5,243 4,801 9.2 4,653 12.7 5,315 -1.4 Source: NSE
Operating cost 4,577 4,328 5.7 4,568 0.2
EBITDA 666 472 41.0 85 684.4
Adjusted EBITDA 666 472 41.0 85 684.4 555 20.0
Adj EBITDA margin (%) 12.7 9.8 287 bps 1.8 1,088 bps 10.4 226 bps
Depreciation 204 164 24.6 164 24.1 Aditya Khetan
Interest 108 107 0.6 104 3.8 Sector Lead — Chemicals
Other Income 49 46 7.9 54 83 +91 9004126470 / 022 42005512
Exceptional Items 0 0 NA 0 NA aditya.khetan@smifs.co.in
PBT 404 247 63.3 -129 NA Satyajit Mahato
Taxes paid 123 58 113.5 -21 NA Research Associate
Reported PAT 281 190 48.1 -109 NA +91 7977943769 / 022 42005513
Adjusted PAT 281 190 48.1 -109 NA 281 -0.1 satyajit.mahato@smifs.co.in
Source: Company, SMIFS Research
Y/E Mar (Rs mn) Revenue  YoY (%) EBITDA EBITDA (%) AdjPAT  YoY(%) AdjEPS RoE(%) RoCE(%)  AdjP/E (x) EV/EBITDA (x)
FY24 20,991 -10.8 1,054 5.0 395 -80.2 12.8 3.2 4.0 37.3 14.9
FY25 22,062 5.1 2,190 9.9 1,087 175.1 35.3 8.1 8.6 15.2 7.6
FY26 19,250 -12.7 946 4.9 22 -98.0 0.7 0.2 0.7 596.7 15.1
FY27E 26,221 36.2 1,183 4.5 176 693.5 5.7 1.3 2.8 75.2 12.9
FY28E 30,934 18.0 2,658 8.6 1,235 601.0 40.1 8.7 8.8 10.7 5.5

Source: Company, SMIFS Research Estimates
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Story in Charts

Fig 1: PAN Ox Spreads (In Rs Per Kg)

Fig 2: PAN end usage industries
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Fig 4: India’s Phthalic Anhydride Import & Export

Fig 3: Indian Phthalic Anhydride Prices In Rs Per
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Fig 5: Indian Maleic Anhydride Prices (In Rs per kg) Fig 6: Indian Orthoxylene Prices (In Rs per kg)
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Analyst Call Highlights

®  Demand outlook: The demand improved in the domestic market led by GST rate cut supporting uptick in
pigments, paints and plasticizer, although tariff related uncertainty remained during the quarter but is
largely behind now from coming quarter. On plasticizers side demand remains healthy wherein imports
are limited and products such as DIDP used in cable applications continue to witness good demand. The
company stated that demand across downstream industries such as paints, plastics, pigments,
agrochemicals, specialty chemicals and cables remain stable despite sharp raw material inflation. Most
customers are still purchasing based on immediate production needs and maintaining low inventory levels.
Management has not yet observed major demand destruction. The demand in domestic market is ~5.5
lakh tonnes and is expected to grow around 5-6% in the coming years. However, management also
cautioned that if current elevated RM prices persist for another 3-6 months, some downstream sectors
may witness 5-10% demand moderation. Sectors such as paints and specialty chemicals are currently
better positioned to absorb and transfer inflationary pressures.

®  Completed plasticizers mechanical completion, debottlenecking in DEP plasticizers to add momentum,
visible growth in sight: The company new greenfield capacity expansion of 75,000 plasticizers tonnes at
Taloja has completed mechanical completion & is undergoing sampling with its customers & pre-operating
activities. The revenue contribution is expected from Q2FY27E. Since, the raw material is already backward
integrated, this business at peak utilization would consume around 32,000-35,000 tonnes of PAN. Also, the
company has completed is de-bottlenecking to 12KT from earlier 8KT in DEP Plasticizers. Under normalized
utilization levels of around 80-90%, the plasticizer and PA5 projects together could contribute nearly Rs10-
11bn of incremental revenue. Management expects FY27E plasticizer production volumes of
approximately 20-25KT due to 9M operations in fiscal year 2027 and expects gradual ramp-up going ahead.

®  PAN-Ox Spread increased from Q3 led by West Asia tensions, trading in line than the long-term average:
The spreads of PAN-Ox increased significantly on QoQ basis led rise in PAN prices led by West Asia tensions
disrupting supply chains globally. The current month market spreads of ($150-200/ton) are also in line with
Q4 spreads. The company continues to make much higher-than-normal spreads because of cost
efficiencies and extra operating efficiency benefit of conversion from Ox to PAN. Due to volatile nature,
management hasn’t provided any guidance on the future PAN-Ox spreads, however they assume
sustainable spreads to be around $150-250/ton over the long term.

®  Maleic Anhydride price rebounded, win win for IG Petro: As per management, MAN prices are quoting
around $1000/ton in Q4 vs $650-700/ton in Q3, significantly higher than last quarter levels. But, MAN
prices are still 20% lower than PAN prices. The prices are still volatile & witnessing huge fluctuations. The
prices had remained depressed for roughly ~12-15 months now. Chinese players are still saddled with high
inventory which is the major reason for weak prices & management expects this to normalize by calendar
year end 2025. For IG Petro MAN is obtained as a by-product & any price increase is directly added in
EBITDA.

B Compressed Biogas (CBG) business project progressing well: Since, green chemistry remains an untapped
opportunity & bigger market to explore, to capitalize on the same, management has decided to make a
new investment of Rs1bn in its wholly owned subsidiary IG Biofuels Ltd to set-up Compressed Biogas (CBG)
plant to explore the green opportunities in India. The company is planning to install 25-30 tonnes capacity
by July 2026. The feedstock used would be Napier Grass or Agricultural residue. Initially, the focus remains
to set up a pilot plant with a capacity of 5 tonnes per day at very a small capex.

®  PAN volume guidance for FY27E: Management guided for FY27E PAN sales volumes of around 2 lakh tons,
broadly like FY26 levels. This conservative guidance factors in planned shutdowns for catalyst replacement
and maintenance across multiple plants, as well as increasing internal consumption for downstream
products like plasticizers and DEP.

®  Planned shutdowns for FY27E: At least two PAN plants are expected to undergo planned maintenance
shutdowns and catalyst replacements during FY27E, each lasting roughly 25-30 days. Management
indicated that volume guidance already incorporates these shutdowns and therefore operational
disruptions should not materially affect planned output levels.

®  Limited impact of energy cost inflation impact: Management explained that around 85-90% of the
company’s energy requirements are fulfilled through waste heat recovery systems integrated into
operations. Therefore, only 10-15% of total energy consumption depends on external fuels such as LSFO,
diesel, and grid power. Although fuel prices have increased 20-40%, the overall impact on company cost
structure remains relatively limited because of the efficient energy setup.

B RM availability of Ox remains comfortable despite global volatility: Management clarified that Ox
availability is not a concern despite elevated global crude prices. Imports continue smoothly from
Singapore, Taiwan, and Korea and supply chains are not materially disrupted. The primary challenge
currently is elevated pricing rather than physical availability of raw materials.

®  The non-phthalic business revenue stood at Rs320mn in Q4FY26 (~6.1% as on Q4FY26 revenue).
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Valuation and Recommendations

IGPL has a strong foothold in domestic market focussing on forward integration, diversified
clientele set, long decadal experience & growth focussed management. We maintain our PAT
estimates for FY27E but slightly cut by 4% in FY28E factoring slightly higher depreciation &
lower other income than earlier anticipated.

We value the stock on March 28E & the stock is currently trading at P/E of ~10.7x which looks
inexpensive considering the growth trajectory from FY28E. We increase our target multiple
to 12.5x (earlier 11x) as negatives are now behind and arrive at a target price of Rs 501,
thereby, which offers upside of ~17% from current valuations

Therefore, we maintain our BUY rating on the stock.

Fig 7: 1-Year Forward EV/EBITDA
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Fig 8: Change in Estimates
New Estimates Old Estimates Change (%)
FY27E FY28E FY27E FY28E FY27E FY28E
Revenue 26221 30934 25411 29766 3% 4%
EBITDA 1183 2658 1108 2615 7% 2%
EBITDA Margin (%) 4.5% 8.6% 4.4% 8.8% 15 bps (19) bps
PAT 176 1235 174 1290 1% -4%

Source: Company, SMIFS Research Estimates
®  We have modelled slightly higher realizations for FY27E/28E leading to revenue growth.

®  We have slightly increased our PAN-Ox spreads estimate for FY27E & almost maintained
for FY28E.

B PAT estimates are unchanged for FY27E but cut by ~4% in FY28E factoring higher
depreciation & lower other income than earlier anticipated.

| G Petrochemicals Ltd




Quarterly financials, operating metrics and key performance

indicators
Fig 9: Quarterly Financials

Y/E March (Rs mn) Q1FY25 Q2FY25 Q3FY25 Q4FY25 QI1FY26 Q2FY26 Q3FY26 Q4FY26
Net Sales 5851 5830 5581 4801 4700 4653 4653 5243
Raw Materials 4530 4419 4433 3493 3788 3574 3851 3810
Employee Costs 229 233 240 257 238 240 236 252
Other Expenditure 474 552 434 579 682 638 481 514
EBITDA 618 626 474 472 -7 202 85 666
Depreciation 162 163 164 164 163 160 164 204
Interest 94 161 26 107 87 112 104 108
Other Income 92 41 78 46 100 56 54 49
PBT 453 343 362 247 -156 -14 -129 404
Exceptional items 0 0 0 0 0 0 0 0
PBT After Exceptional Items 453 343 362 247 -156 -14 -129 404
Tax 103 81 77 58 -26 6 -21 123
Tax rate (%) 23 24 21 23 17 -42 16 30
Reported PAT 350 262 285 190 -130 -20 -109 281
Adjusted PAT 350 262 285 190 -130 -20 -109 281
YoY Growth (%)

Revenue 54 16.2 14.3 -13.3 -19.7 -20.2 -16.6 9.2
EBITDA 4.4 141.5 -905.3 80.6 NA -67.7 -82.1 41.0
Adj PAT -1.7 159.8 -287.3 109.8 NA NA NA 48.1

QoQ Growth (%)

Revenue 5.6 -0.4 -4.3 -14.0 -2.1 -1.0 0.0 12.7
EBITDA 136.2 1.3 -24.3 -0.3 -101.5 NA -58.0 684.4
Adj. PAT 287.6 -25.3 9.0 -33.6 NA NA NA NA
Margin (%)

Gross 22.6 24.2 20.6 27.2 19.4 23.2 17.2 27.3
EBITDA 10.6 10.7 85 9.8 NA 4.3 1.8 12.7
Adj PAT 6.0 4.5 5.1 3.9 NA NA NA 54
Employee cost as % of sales 3.9 4.0 4.3 5.4 5.1 5.2 5.1 4.8
Other expenses as % of sales 8.1 9.5 7.8 12.1 14.5 13.7 10.3 9.8

Source: Company, SMIFS Research
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Financial Statements (Consolidated)
Income Statement Balance Sheet
YE March (Rs mn) FY24  FY25 FY26  FY27E  FY28E YE March (Rs mn) FY24 FY25 FY26  FY27E  FY28E
Revenues 20,991 22,062 19,250 26,221 30,934  source of funds
Raw Materials 17,338 16,874 15,023 20,430 23,334 Share Capital 308 308 308 308 308
% of sales 82.6 76.5 78.0 77.9 75.4 Reserves & Surplus 12161 13080 13021 12966 13893
Personnel 812 959 966 1,344 1,557 Shareholders' Funds 12469 13388 13329 13274 14201
% of sales 3.9 4.3 5.0 5.1 5.0  Total Loan Funds 3677 2692 3606 3355 3080
Other Expenses 1,787 2,039 2,314 3,265 3,384 Other Liabilities 1004 1083 1688 1823 1882
% of sales 8.5 9.2 12.0 12.5 10.9 Total Liabilities 17150 17162 18623 18453 19163
EBITDA 1,054 2,190 946 1,183 2,658 Application of funds
Other Income 306 256 259 215 185 Gross Block 15703 16028 16109 18909 19509
Depreciation & 521 653 691 775 839 Net Block 9844 9722 9113 11138 10899
EBIT 838 1794 514 622 2005 Capital WIP 1576 2341 1731 378 390
Finance cost 304 388 410 387 355 Quasi cash investments 41 19 19 19 19
Core PBT 229 1,149 -154 21 1,464 Other Investments 519 497 2364 2364 2364
Exceptional items 0 0 0 0 0 Other Non-Current Assets 927 778 893 1035 1141
PBT 534 1,406 104 235 1,650 Inventories 1996 2938 2069 2874 3390
Tax-Total 139 319 82 59 415 Sundry Debtors 3367 2853 3503 3951 4661
Tax Rate (%) - Total 26.0 22.7 78.7 25.2 25.2 Cash & Bank Balance 1836 1839 1860 652 1137
PAT 395 1,087 22 176 1,235 Current Investments 886 830 725 630 630
Share of Profit/Loss of 0 0 0 0 0 Other current assets 358 291 728 941 1037
Adjusted PAT 395 1,087 22 176 1,235 Total Current Assets 8443 8751 8885 9048 10855
Source: Company, SMIFS Research Estimates Sundry Creditors 3772 4528 3870 5029 5933

2 Other current liabilities 428 418 511 501 574
Total Current Liabilties a200 4947 4381 5530 G506
YE March Fy24  FY25 FY26 FY27E FY28E Net Current Assets 4243 3804 4504 3519 4349
Growth Ratio (%) Total Assets 17150 17162 18623 18453 19163
Revenue -10.8 5.1 -12.7 36.2 18.0 Source: Company, SMIFS Research Estimates
EBITDA -66.8 107.8 -56.8 25.0 1248
Adjusted PAT -80.2 175.1 -98.0 693.5 601.0
Margin Ratios (%)
Gross Profit 17.4 235 22.0 22.1 24.6 YE March (Rs mn) FY24 FY25 FY26 FY27E FY28E
EBITDA >0 29 a2 4. 86 Operating profit before WC 1,080 2,277 1,388 1,397 2,844
EBIT 4.0 8.1 2.7 2.4 65  changes ’ ’ ’ ¢ ¢
Core PBT 11 52 0.8 01 47  “Netchanges in working
Adjusted PAT 1.9 4.9 0.1 0.7 4.0 capital -624 485 -304 -228 -423
Return Ratios (%) Tax Paid 84 152 62 59  -415
ROE 3.2 8.1 0.2 13 8.7 -
ROCE 20 86 07 28 g  cashflowfromoperating 372 2610 1,022 1110 2,005
Turnover Ratios (days) activities
Gross Block Turnover (x) 1.5 1.4 1.1 1.4 1.3 Adj. OCF 179 2,259 641 724 1,650
Adj OCF/Adj PAT (%) 452 2079 2,890.5 4108 133.7 Capital expenditure -3,663 -552 81 -2,800 -600
Inventory 34.7 48.6 39.2 40.0 40.0 Adj FCF -3,484 1,707 560 -2,076 1,050
Debtors 58.5 47.2 66.4 55.0 55.0 Cash flow from investing
Creditors 656 749 734 700 700  activities 1146 920 -8%0 -1,353 612
Cash conversion cycle 27.7 20.9 32.3 25.0 25.0 Debt 980 796 282 348 245
Solvency Ratio (x) Dividend 308 231 308 231  -308
EZ?Z:S:-Zuity g:i 8:(2) g:i g; g:i interest and Lease 193 350 380  -387 355
Gross Debt/EBITDA 3.5 1.2 3.8 2.8 1.2 Cas.h‘fl.ow from financing 479 -1,377 -526 -966 -908
Current Ratio 1.5 1.5 1.4 1.2 1.3 activities
Interest coverage ratio 2.8 4.6 1.3 1.6 5.6 Net change in cash -295 312 -394 -1,208 485
Dividend Source: Company, SMIFS Research Estimates
DPS 7.5 10.0 5.0 7.5 10.0
Dividend Yield (%) 1.6 1.9 1.2 1.7 2.3
Dividend Payout (%) 58.5 283 693.8 1311 24.9
Per share Ratios (Rs)
Basic EPS (reported) 12.8 35.3 0.7 5.7 40.1
Adjusted EPS 12.8 35.3 0.7 5.7 40.1
CEPS 29.8 56.5 23.1 30.9 67.3
BV 4049 4347 4328 4310 461.1
Valuation (x)
Adj P/E 37.3 15.2  596.7 75.2 10.7
P/BV 1.2 1.2 1.0 1.0 0.9
EV/EBITDA 14.9 7.6 15.1 12.9 5.5
EV/Sales 0.7 0.7 0.7 0.6 0.5
Adj Market Cap /Core PBT 52.4 12.0 -68.9 582.2 7.8
Adj Market Cap /Adj OCF 67.0 6.1 16.6 16.5 6.9

Source: Company, SMIFS Research Estimates
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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.
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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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