Company Update

(Fraitan

September 25, 2025

& Share India

Q Institutional Business

KHAITAN CHEMICALS
AND FERTILIZERS
LIMITED

DAP shortage, higher NBS to
drive profitability




g Share India

Institutional Business
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Stock data (as on Sept 24, 2025)
Bloomberg Ticker 1 KCFIN
NSE Code : KHAICHEM
52 Week H/L ) :136/43
Market Cap (Rbn /USD mn) :12/141
Outstanding Shares (mn)  : 97
Free Float (%) 127
ADTV - 3M (USD mn) :0.6
Div Yield (%) :0
Price Performance

™ 6M 1Y
Absolute (%) 21 169 60
Shareholding Pattern (%)
Promoter Dec-24 Mar-25 Jun-26
Promoter 72.5 72.5 72.5
FII 0.1 0.2 0.5
DII 0.0 0.0 0.0
Others 274 274 27.0
Financial Summary
(Emn) FY23 FY24 FY25
Revenues 8,878 5,358 7,202
YoY growth (%) 8 -40 34
EBITDA 779 -302 231
Margin (%) 88 -56 32
PAT 374 -705 14
PAT growth (%) -47 -267 -102
EPS 39 -7.3 0.1
Debt/Equity (x) 0.8 14 14
ROE (%) 13.7 (27.4) 0.6
RoCE (%) 11.2 (7.4) (0.2)
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Khaitan Chemicals & Fertilizers Ltd
DAP shortage, higher NBS to drive profitability

Khaitan Chemicals & Fertilizers Ltd (KCFL) is a leading manufacturer of Single
Super Phosphate (SSP) - widely used low-priced fertilizer. KCFL enjoys strong
presence in the Central and Western regions of India supported by robust
manufacturing capacity, established brands, and wide distribution network. Also,
it has received NBS which is a major revenue contributor.

Notably, the industry has been witnessing compressed profitability over recent
years due to the government’s cap on NBS allocation. However, the government
increased the NBS rate to ¥7,263/MT in 1HFY26 vis-a-vis ¥3,540/MT in 2HFY24 (2x
the growth). As a result, there could be a boost in revenues for SSP manufacturers
in FY26 YoY. We foresee the upward revision in NBS to extend into FY26-27,
thereby sustaining strong revenue growth momentum for manufacturers.

The fertilizer market in India is currently facing shortages of Urea and
Di-ammonium phosphate (DAP) due to China-led demand-supply disruption.
With SSP perceived as a cost-effective substitute, we believe demand is likely to
accelerate, benefitting high-capacity players like Coromandel along with KCFL.

Overall, we expect robust revenue growth led by increased SSP volumes and
higher NBS support. Considering the current NBS rate, we estimate KCFL to
register ¥10.7bn/%0.9bn in revenue/PAT by FY27E at ~14% EBITDA margin.

We view KCFL as a well-positioned player with a potential for re-rating
underpinned by improving SSP demand dynamics and high rate of NBS. While the
stock has risen ~60% over past 1 year, asserting the ongoing industry trends, there
is scope for the stock price to further improve, given the enduring DAP concerns.

DAP import constraints & higher NBS rates have paved way for SSP - better substitute
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KCFL’s SSP production (MMT)
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Key Highlights

One of the largest SSP manufacturers (~88% of FY25 revenues): KCFL is one of India’s
largest manufacturers of Single Super Phosphate (SSP) fertilizer with a total production
capacity of 11,13,500 MT as of FY25. The company primarily functions and operates in the
Central and Western markets of India (~60%+ total SSP market in India). KCFL has produced
3,73,870 MT of SSP fertilizer inferring ~34% capacity utilization for FY25.

Additionally, the company manufactures chemicals (primarily Sulphuric acid) and specialty
chemicals which contributed ~12% of total revenues in FY25. It has chemicals production
capacity of 2,70,600 MT as of FY25. KCFL has produced 1,98,048 MT of chemicals & specialty
chemicals in FY25 (capacity utilization of ~73%). Sulphuric acid is one of the key raw
materials along with rock phosphate.

Strong market share: KCFL commands ~9.6/7.2% volume market share of SSP in India as
of FY24/FY25 (4,35810 MT in FY24 and 3,73,870 MT in FY25), in our view. While the
production supply has increased in the SSP industry with new entrants, KCFL continues to
hold a strong volume market share, indicating the company’s dominant positioning. The
company commands a strong market share in its core Madhya Pradesh market. While further
market share gains may be limited considering the supply gut situation due to the entry of
new players, KCFL seems to be well-placed to maintain its market share led by strong a
brand value for its products.

Beneficiary of NBS: The Government of India offers Nutrient-Based Subsidy (NBS) on
certain fertilizers crucial for soil enrichment and improved yield. It provides subsidies on
Phosphatic and Potassic (P&K) fertilizers based on the nutrient content of the fertilizer. This
policy leads to: (1) availability of crucial fertilizers to farmers at affordable rate, and (2) higher
agricultural yield/productivity.

KCFL is one of the major beneficiaries of the NBS policy offered by the Government of India.
We believe the subsidy rate may increase in subsequent periods which may lead to higher
revenue growth and resultantly higher profitability.

Status of subsidy PMT basis (Z/MT)

Nutrients Apr'25- Oct'24- Apr'24- Oct'23- SELWER

Sept'25 Mar'25 Sept'24 Mar'24 Mar'23
"N" 43.0 43.0 47.0 47.0 76.5 99.3 98.0
"P" 431 30.8 28.7 20.8 41.0 49.9 66.9
K" 24 24 24 24 15.9 25.7 237
"S" 2.6 1.8 19 19 2.8 2.8 6.1

Subsidy amount

SSP 7,263 5121 4,804 3,540 6,872 7,513 7,513
% change 41.8 6.6 357 -48.5 -8.5 - -

Source: Industry data; Share India Research

Khaitan Chemicals & Fertilizers Ltd
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SSP industry in India - Biggest 2 SSP - on a steady growth path: SSP is perceived to be amongst the most vital add-ons
players (MMT) required for crops to yield better productivity. Its prominence is underlined by long-standing

usability (commercially used chemical fertilizer in India). Indian SSP industry is expected to
grow at a steady 4.2% CAGR by FY28. We believe strong capacity addition, and the
government’s push on increasing awareness amongst farmers may lead to accelerated
growth in SSP over medium-term.

Increasing production: Given the inflating cost of DAP, the government is increasing its
thrust on the usage of SSP fertilizers by farmers. This push augers well for the industry;
reflected by the improved SSP supply in recent past. SSP production in India has increased
to 5.2MMT registering 4.0% CAGR since FY19 (4. TMMT). It has grown 14.4% YoY; possibly

§ § § § § led by relatively better monsoon and increased capacity addition in the industry.

:EE:::;: dp; s:;t;:g duction Subsidy offsetting for volatility in key raw material prices: SSP is constituted by the

reaction between sulphuric acid and rock phosphate. In India, rock phosphate reserves are

Source: Company; Share India Research present in Jharkhand, Rajasthan, Madhya Pradesh, Uttar Pradesh and Uttarakhand. However,

due to its scarce availability as against the demand for SSP, has led India to import rock

phosphate. Currently, India is estimated to have ~90% dependency on foreign sources for

Highly volatile rock phosphate rock phosphate. Additionally, imports contribute ~60%, 25% and 15% of Di-ammonium
price trend ($/MT) phosphate (DAP), urea and NPK fertilizers.

322

Domestic prices of fertilizers are greatly impacted by the volatility of international prices.
Sharp rise in fertilizer prices are considered to be responsible for the impeding growth of
India’s agriculture sector. As a result, the government introduced the subsidy scheme to

regulate prices. We believe, subsidy revision is closely tied to international price fluctuation

120119

90 88 88

of key raw materials.

76

Shortage of DAP - China supply - Abundance to Absence

DAP - crucial fertilizer: DAP is one the most crucial fertilizers required in the Indian
agricultural fields. China has been India’s largest fertilizer supplier in recent past years.

Scarce imports from China: With high dependence on China fertilizers, smooth supply
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- holds key for the wellness of Indian farmers. However, imports from China have become
Source: Industry Data; Share India Research . - - . . .
scarce following its strategy to curb fertilizer exports. As a result, fertilizer prices in India have

become highly volatile, particularly DAP.

NBS rate (Z/MT) - Long-term chart India’s DAP consumption stands at ~10-11MMT per annum with imports comprising ~60%

of its total DAP requirements. This high import dependency surfaced materially due to
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SSP seems a preferred choice along
with DAP over long-term due to its cost
efficient,  simpler = manufacturing
process, lower carbon footprint and
energy consumption.
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China - major fertilizer exporter; Russia, Saudi Arabia moving ahead (Us$ bn)
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Source: Industry data; Share India Research
SSP - a better alternative

SSP is emerging as a major alternative to DAP as it offers similar traits. SSP and DAP both
are major source of Phosphorus; essential for soil while farming — SSP: Phosphorus (16%) +
Sulphur (11%) + Calcium (21%), DAP: Phosphorus (46%) + Nitrogen (18%). Typically, one
requires thrice the SSP content to replace the DAP requirement due to its relatively lower
quantity of phosphorus but offers other (Sulphur and Calcium) requirements. Additionally,
it is cost effective with added advantages (~price of 3 bags of SSP < 1 bag of DAP).

Given these advantages, SSP has emerged as a better alternative to the ongoing DAP
shortage in India. It seems to be a preferred choice along with DAP over long-term due to
its cost efficient, simpler manufacturing process, lower carbon footprint and energy
consumption.

India has already developed SSP infrastructure and the only hurdle remains dependency on
raw material imports. While China may reinitiate fertilizer supply to India, we believe, DAP

shortage substitution may take time; thereby high SSP demand benefitting manufacturers.

Rising SSP consumption in India POS (MMT)
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Source: Industry data; Share India Research

Khaitan Chemicals & Fertilizers Ltd
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Strong revenue growth ((¥mn)
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KCFL's revenue growth is directly
proportional to NBS rates. With a
reversal seen in NBS rates since
THFY25, we expect the revenue growth
momentum to sustain over FY26/FY27.

Reducing inventory levels (Days)
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Financial Analysis

trong revenue growth momentum to sustain: KCFL's sales witnessed a dip in FY24
primarily due to reduction in NBS rates and weaker monsoon season. However, increase in
NBS rates and better monsoon led to strong revenue growth in FY25 YoY. We foresee robust
revenue growth momentum YoY to accentuate over FY26/FY27 on higher NBS rates and
better monsoon predictions.

EBITDA margins turning positive: KCFL's EBITDA (Z230mn) turned positive in FY25 as
against EBITDA losses in FY24 led by a reduction in raw material prices and higher revenue
growth. We reckon stability in raw material prices (primarily rock phosphate) may aid in
higher gross margin.

Higher NBS rates drive revenue growth: We notice KCFL's revenue growth is directly
proportional to NBS rates. Historically, increase in NBS rates has led to relatively higher
revenue growth YoY. With a reversal seen in NBS rates since THFY25, we expect the revenue
growth momentum to sustain over FY26/FY27.

Financial snapshot

Tmn FY23 FY24 FY25
Revenue 8,878 5,358 7,202
EBITDA 779 -302 231
Margins (%) 8.8 - 32
PAT 421 -705 14
EPS 39 -7.3 0.1

Source: Company, Share India Research

Reduction in inventory days: Post a sharp rise in inventory days to 256 days in FY24, KCFL's
inventory days reverted to normalized range ~150-160 days (FY25: 156 days) in FY25. It has
lowered the working capital days for KCFL. We see the trend improving in FY26/FY27.

Khaitan Chemicals & Fertilizers Ltd
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With strong SSP production capacity, KCFL
seems to be well-positioned to capitalize on
the growing SSP production trend in India.
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Scenario Analysis

Considering a deviation of -/+8/10% in realization/tonne for FY26E and FY27E, respectively,
we derive a fluctuation of 11/13% in earnings for FY27E. Variations in production volumes
and change in SSP subsidy could lead to earnings fluctuation.

Given the rising demand for SSP and being considered a better alternate to DAP, supported
by buoyant NBS rates, we believe there is a strong probability of base/bull case playing out
until FY27, over bear case.

Case | Bl | Base |  Ber
Tmn FY25 | FY26E FY27E | FY26E FY27E | FY26E FY27E

Revenue 7202 9688 11,742 9040 10772 8392 9,803
EBITDA 231 1359 1,666 1249 1502 1,139 1,338
PAT 14 685 971 618 863 551 755
SSP - Realisation /7 17855 18549 16532 16863 15210 15177
(Z/tonne)

Source: Company; Share India Research

Outlook: With strong SSP production capacity, KCFL seems to be well-positioned to
capitalize on the growing SSP production trend in India. We believe, higher NBS rates could
inflate the revenues over FY26/FY27. Additionally, a thrust on high value-added chemicals
may lead to margin expansion over the medium-term.

We expect the company to deliver revenue/PAT of ¥10bn/Z0.9bn by FY27E
(revenue/PAT CAGR: 22%/685%) at ~14% EBITDA margin led by higher SSP volumes,
higher NBS support and thrust on high-value added chemicals. If the upward revision
of NBS rate extends into rest of FY26, we foresee scope for incremental growth.

Khaitan Chemicals & Fertilizers Ltd
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Income Statement (Consolidated)
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Cash Flow Statement (Consolidated)

Y/e 31 Mar (Zmn) FY21 FY22 FY23 FY24 FY25 Y/e 31 Mar (mn) FY21 FY22 FY23 FY24 FY25
Revenue 4,872 8,238 8,878 5,358 7,202 Profit before Tax 386 1,029 510 (719) (165)
% Change YoY 7114 69.7 7.8 (39.6) 344 Non-cash items 72 (344) (664) 696 385
Operating profit 598 1,216 779 -302 231 (Inc)/Dec in WC 309 (699) (624) (481) 217
EBITDA margins (%) 12.3 14.8 8.8 (5.6) 32 Direct Taxes Paid (77) 284 (103) (50) 4
% Change YoY 29.7 71034 (35.9) - - CF from Oper. Activity 843 270 (881) (554) 441
Depreciation 82 73 91 115 106 (Inc)/Dec in FA (52) (135) (196) (119) (48)
EBIT 516 1,143 689 417) 124 Free Cash Flow 791 135 (871) (573) 385
EBIT margins (%) 70.6 13.9 7.8 (7.8) 1.7 (Pur)/Sale of Invest. 9) (69) (34) 126 (125)
Interest expense 135 126 193 317 298 Other Income 6 6 9 1 7
Other income 6 13 15 15 9 CF from Inv. Activity (56) (198) (222) 18 (166)
Profit before tax 386 1,029 510 (719) (165) Change in Net worth 0 0 0 0 0
Taxes 137 227 137 (14) (179) Inc/(Dec) in Debt (603) 571 855 879 37
Effective tax rate (%) 36 22 27 - - Misc. Inv. (185) (174) (222) (344) (312)
Share of associates - - = = = CF from Fin. Activity (788) 397 633 535 (275)
Net profit 249 795 421 (705) 14 Inc./(Dec) in Cash 0 468 -470 -1 0
% Change YoY 63 220 -47 - - Opening Cash Balance 4 3 472 2 1
EPS ) 2.6 8.3 3.9 (7.3) 0.1 Closing Cash Balance 3 472 2 1 1
Source: Company; Share India Research Source: Company; Share India Research
Balance Sheet (Consolidated) Ratio Analysis
Y/e 31 Mar (mn) FY21 FY22 FY23 FY24 FY25
Sources of Funds Basic (%)
Equity capital 97 97 97 97 97 EPS 26 83 3.9 7.3) 0.1
Reserves 1645 2426 2841 2108 2129 ook valye per share 180 260 303 227 230
Net worth 1,742 2,523 2,938 2,205 2,226 Valuation ratios (x)
Debt 196 128 298 219 36 ok 495 154 330 (175) 8804
Other LT Liabilities 166 125 112 111 23
Minority Interest 0 0 0 0 0 P/ 7 49 42 >0 >
Total liabilities 2,104 2,775 3,348 2,535 2,605 EV/EBITDA 207 102 159 @10 >3
Application of Funds Profitability Ratio (%)
Fixed Asset 995 1,016 10204 1323 1272 RO 126 278 M2 @74 02
Other Assets 45 53 35 19 11 e L52 S 0.6
Investments 17 177 131 77 165  RoCE 6.2 1.5 91 84 7.2
Net Working Capital 985 930 1,724 1,079 995  Liquidity ratios
Current assets 2,423 3,862 5,446 4,775 4,585 Debtor (days) 32.7 16.8 26.8 333 36.6
Cash & equivalents 62 600 164 37 162 Inventory (days) 84.0 92.7 103.6 192.7 109.8
Current liabilities 1,439 2,932 3,723 3,696 3,590 Creditor (days) 475 43.8 486 35.6 213
Total Assets 2104 2,775 3,348 2,535 2,605  Networking Capital (days) 69 66 82 190 125
Source: Company; Share India Research Asset Turnover (x) 49 8.1 6.9 4.1 57
Source: Company; Share India Research
Khaitan Chemicals & Fertilizers Ltd 8
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Institutional Equities Team

Desk-Phone
022-69041177

Mobile
+91-9819172640

E-mail

kalpesh.parekh@shareindia.com

Himani Shah Co-Head Equity 022-69041188 +91-9833882809  himani.shah@shareindia.com
Dwani Mehta AVP - Equity 022-69041155 +91-8976505377 dwani.mehta@shareindia.com
Equity Research

Name Designation Mobile E-mail

Harsh Patel Analyst Capital Good, Engineering & Infra +91-9769266884  harsh.patel@shareindia.com
Tanish Bansal Analyst New Age Companies, Auto Ancillary +91-9718838000 tanish.bansal@shareindia.com
Nilesh Patil Analyst Consumer Durables, EMS, Dairy +91-9920199739 nilesh.patil@shareindia.com
Varun Dubey Analyst BFSI +91-9923166002 varun.dubey@shareindia.co.in
Sweni Shah Associate Cement, Consumer, Metals +91-8424029951 sweni.shah@shareindia.co.in
Charvin Zaveri Associate Associate Small Cap & Mid Cap +91-7302520261 charvin.zaveri@shareindia.com
Jahnvi Shah Associate Associate Small Cap & Mid Cap +91-9699198188  jahnvi.shah@shareindia.com
Khushi Jain Associate Associate Small Cap & Mid Cap +91-9834420631 khushi jain@shareindia.com
Viral Jain Associate Associate Small Cap & Mid Cap +91-7718895611 viral jain@shareindia.co.in
Cherlyn Napier Editor Editorial & Branded Content +91-9820858768 cherlyn.napier@shareindia.co.in
Nilesh Palande Sr Manager Creative Production & Content Delivery +91-9136076595 nilesh.palande@shareindia.com
Corporate Access

Name Designation Mobile E-mail

Mahak Vyas Manager +91-8824733992 mahak.vyas@shareindia.co.in
Mansi Pandya Manager +91-8591033607 mansi.pandya@shareindia.co.in
Institutional Sales

Name Designation Desk-Phone Mobile E-mail

Khozem Jabalpurwala  Vice President

Hetali Maniar Assistant Vice President

022-69041181
022-69041181

+91-9821499878
+91-9819054856

khozem j@shareindia.com

hetali.maniar@shareindia.com

Namit Shah Manager 022-69041181 +91-9619597619 namit.shah@shareindia.co.in
Rajvansh Singh Bhatia ~ Executive 022-69041181 +91-7570019363 rajvansh.bhatia@shareindia.com
Dealing Desk

Name Designation Desk-Phone Mobile E-mail

Viren Sompura Co-Head Dealing

Gaurang Tisani Co-Head Dealing

Cash & FO Dealing
Cash & FO Dealing
Cash & FO Dealing

Cash & FO Dealing

Viral Sanghvi

Ajit Pawar
Dharmendra Mistry
Darshan Mehta

022-69041135
022-69041199
022-69041122
022-69041123
022-69041112
022-69041144

+91-9821030858
+91-9028281145
+91-9892138425
+91-9987891222
+91-8692071005
+91-9768178781

viren.sompura@shareindia.co.in
gaurang.tisani@shareindia.co.in
viral.sanghavi@shareindia.co.in
ajitpawar@shareindia.co.in
dharmendra.mistry@shareindia.co.in

darshan.mehta@shareindia.co.in

Operations

Designation

Desk-Phone

Mobile

Ajay Dalvi Co-Head - Operations

Amit Gajane Sr. Vice President - Operations
Haresh Hemani Vice President - Operations
Divyash Solanki Executive - Operations

Mahek Vora Executive - Operations

022-69041100
022-69041101
022-69041102
022-69041104
022-69041103

+91-9152011124
+91-9819017325
+91-9820442909
+91-9967471203
+91-8369840462

ajay.dalvi@shareindia.com
amit.gajane@shareindia.com
haresh.hemani@shareindia.com
divyash.solanki@shareindia.co.in

mahek@shareindia.co.in

Khaitan Chemicals & Fertilizers Ltd
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Disclosures and Disclaimers

This report has been prepared by Share India Securities Limited (here in after referred to as SISL) in the capacity of a Research Analyst registered with SEBI
and distributed as per SEBI (Research Analysts) Regulations 2014. This report is prepared and distributed by Research Analysts employed by SISL for
information purposes only, and neither the information contained herein, nor any opinion expressed should be construed or deemed to be construed as
solicitation or as offering advice for the purposes of the purchase or sale of any security, investment, or derivatives. The information and opinions contained
in the report were considered by SISL to be valid when published. The report also contains information provided to SISL by third parties. Whilst SISL has
taken all reasonable steps to ensure that all the information in the report is correct, SISL does not offer any warranty as to the accuracy or completeness of
such information. Any person placing reliance on the report does so entirely at his or her own risk and SISL does not accept any liability as a result. Securities
markets may be subject to rapid and unexpected price movements and past performance is not necessarily an indication of future performance. Investors
must undertake independent analysis with their own legal, tax, and financial advisors and reach their own conclusions regarding investment in securities
market and should understand that. Under no circumstances can it be used or considered as an offer to sell or as a solicitation of any offer to buy or sell the
securities mentioned within it. The information contained in the research reports may have been taken from trade and statistical services and other sources,
which SISL believe is reliable. SISL or any of its group/associate/affiliate companies do not guarantee that such information is accurate or complete and it
should not be relied upon as such. Any information provided in the report reflect analysis at this date and are subject to change without notice. SISL submits
that no material disciplinary action has been taken on SISL by any regulatory authority impacting Research Analysis activities.

SISL is a Member of National Stock Exchange of India Limited (NSE), BSE Ltd (Bombay Stock Exchange), Multi Commodity Exchange of India Limited (MCX),
National Commodity and Derivatives Exchange Limited (NCDEX), and has Depository Participant affiliation with Central Depositories Services (India) Limited
(CDSL). It is a SEBI registered Portfolio Manager and SEBI registered Research Analyst [SEBI Reg. No.: INB/F/E 231079832, INB/F/E 011079838, IN-DP-32-
2015, AMFI Reg. No. ARN: 78041, SEBI Research Analyst Reg. No.: INH100005011, CIN -L67120GJ1994PLC115132].

Certifications: The Research Analyst(s), Nilesh Patil, Sweni Shah who prepared this research report hereby certifies that the views expressed in this research
report accurately reflect the research analyst's personal views about all of the subject issuers and/or securities, that the analyst(s) have no known conflict of
interest and no part of the research analyst's compensation was, is, or will be, directly or indirectly, related to the Specific views or recommendations
contained in this research report.

Explanation of Investment Rating

Investment Rating of follow up coverage

Investment Rating Expected return (over 12-month)
BUY >15% return potential

HOLD 0% to 15% return potential

SELL <0% return potential

We continue to maintain our earlier rating structure (below) for all the initiating coverage reports

Investment Rating of Initiating coverage

Investment Rating Expected return (over 12-month)

BUY/SELL Market cap ¥ 200bn+ >20%
Market cap ¥ 100-200bn > 25%
Market cap ¥ 50-100bn > 30%

Market cap ¥ 0-50bn > 40%

Additional Disclosures of Interest:

1. The Research Analyst, SISL, or its associates or relatives of the research analyst does not have any Financial interest in the company(ies) covered in this
report.

2. The Research Analyst, SISL or its associates or relatives of the research analyst affiliates do not Hold more than 1% of the securities of the company (ies)
covered in this report as of the end of the month immediately preceding the distribution of the research report.

3. The Research Analyst, his/her associate, his/her relative, and SISL, do not have any other material conflict of interest at the time of publication of this
research report.
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Institutional Business

4. The Research Analyst, SISL, and its associates have not received compensation for brokerage Services, investment banking, merchant banking or for
any other products or services from the Company(ies) covered in this report, in the past twelve months.

5. The Research Analyst, SISL or as associates have not managed or co-managed, in the previous twelve months, a private or public offering of securities
for the company (ies) covered in this report.

6. The Research Analyst, SISL or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any
third party, in connection with the research report.

7. The Research Analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Research report.
8. The Research Analyst and SISL has not been engaged in market making activity for the company(ies) covered in the Research report.

Suitability and Risks. This research report is for informational purposes only and is not tailored to the specific investment objectives, financial situation or
particular requirements of any individual Recipient hereof. Certain securities may give rise to substantial risks and may not be suitable for certain investors.
Each investor must make its own determination as to the appropriateness of any Securities referred to in this research report based upon the legal, tax and
accounting considerations Applicable to such investor and its own investment objectives or strategy, its financial situation and its Investing experience. The
value of any security may be positively or adversely affected by changes in Foreign exchange or interest rates, as well as by other financial, economic, or
political factors.

Sources, Completeness and Accuracy: The material herein is based upon information obtained from sources that SISL and the research analyst believe to be
reliable, but neither SISL nor the research analyst represents or guarantees that the information contained herein is accurate or complete and it should not
be relied upon as such. Opinions expressed herein are current opinions as of the date appearing on this material and are subject to change without notice.
Furthermore, SISL is under no obligation to update or keep the information current. Without limiting any of the foregoing, in no event shall SISL, any of its
affiliates/employees or any third party involved in or related to computing or compiling the information have any liability for any damages of any kind
including but not limited to any direct or consequential loss or damage, however arising, from the use of this report.

Copyright: The copyright in this research report belongs exclusively to SISL. All rights are reserved. Any unauthorised use or disclosure is prohibited. No
reprinting or reproduction, in whole or in part, is permitted without the SISL's prior consent, except that a recipient may reprint it for internal circulation only
and only if it is reprinted in its entirety.

Caution: Risk of loss in trading/investment can be substantial and even more than the amount / margin given by you. Investment in securities market are
subject to market risks, you are requested to read all the related documents carefully before investing. You should carefully consider whether trading
investment is appropriate for you in light of your experience, objectives, financial resources and other relevant circumstances. SISL and any of its employees,
directors, associates, group entities, or affiliates shall not be liable for losses, if any, incurred by you. You are further cautioned that trading/investments in
financial markets are subject to market risks and are advised to seek independent third-party trading/investment advice outside
SISL/group/associates/affiliates/directors/employees before and during your trading/investment. There is no guarantee/assurance as to returns or profits or
capital protection or appreciation. SISL and any of its employees, directors, associates, and/ or employees, directors, associates of SISL's group entities or
affiliates is not inducing you for trading investing in the financial market(s). Trading/Investment decision is your sole responsibility. You must also read the
Risk Disclosure Document and Do’s and Don'ts before investing.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject SISL and
affiliates to any registration or licensing requirement within such jurisdiction. The Profits or capital protection or appreciation. SISL and any of its employees,
directors, associates, and/or employees, directors, associates of SISL's group entities or affiliates is not inducing you for Trading/investing in the financial
market(s). Trading/Investment decision is your sole responsibility.

You must also read the Risk Disclosure Document and Do's and Don’ts before investing.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject SISL 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 category of investors. Persons in whose possession this document may come are required to inform themselves off and to observe
such restriction. For Detailed Disclaimer, please visit our website www.shareindia.com.

Share India Securities Limited: CIN: L67120GJ1994PLC115132

Registered Office: Unit No. 615 and 616, 6t Floor, X-Change Plaza, Dalal Street Commercial Co-operative Society Limited, Road 5E, Block-53, Zone 5, Gift
City, Gandhinagar, Gujarat-382050.

Corporate Office Institutional Equities: Unit 608/609, 6% Floor & Unit 811, 8" Floor, B Wing, Kanakia Wall Street, Andheri-Kurla Road,
Andheri (E), Mumbai — 400093.

Website: www.shareindia.com
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