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NOCIL Ltd.

Weak Q4, Concerns around ADD remain, Growth story intact, Maintain BUY

NOCIL reported much lower than expected operational performance led by poor product mix, higher RM cost & lower
realizations, despite beat on volumes. Volumes grew by ~14% YoY & ~7% QoQ (~5% higher than our estimates) supported
by stronger momentum in domestic as wells as international business. Domestic volumes witnessed single digit growth
primarily driven by GST implementation & international markets also posted a steady single digit growth underpinned by
converting long-standing customer engagements and strengthening customer partnerships. Conversion cost (Lower P&F,
freight & utilities cost) stood at lowest of last 20 quarters thereby supporting EBITDA. Despite higher volumes, Revenue
de-grew by ~3% YoY led by lower realization. Higher competitive intensity from low-cost dumping from China, Korea etc
has impacted EBITDA & gross spreads per ton, coupled with US tariff related issues led to weakening pricing. Removal of
US tariff uncertainty & India EU FTA presents a better picture for growth in select geographical markets. The icing on the
cake could be the ADD imposition by the finance ministry (expected in middle of June 2026 end) wherein DGTR has already
recommended the duty Rs ~40 per kg which could materially benefit Indian players & significantly support the growth
dynamics. Even if ADD is not imposed, the benefits of lower cost & improved demand sentiment will support the margins
& spreads per kg. The long-term growth story remains structurally positive for NOCIL, led by tyre players expanding
capacity & investing to the tune of Rs200-250bn over FY26-28E leading to increased usage of rubber chemicals.
Management stated that NOCIL is well placed & will be able to manage the negatives currently faced by rubber chemical
players & expects long-term outlook to be good because of robust tyre & replacement demand. The volume growth for
FY26 is ~“3% (despite -ve growth in H1) & expect double digit for FY27E considering the TDQ expansion of Rs2.5bn slated to
commence in the coming quarters. We see fortunes turning around for NOCIL & factoring removal of uncertainties just
present a case for reversal, although ADD imposition likely in next 2 months is a key factor to watch out for. Lowering
conversion cost, Double digit volume growth, better export market, margin weakness behind now are the positives. We
have factored in ADD impacts in our estimates wherein company will grow its (EBITDA/PAT CAGR of ~80%/89% from FY26E-
28E). We feel this is the opportune time for long term investors to invest in the company. Hence, we maintain our BUY
rating on the stock with a target price of Rs 320 per share, ~78% upside. Please note, in case ADD does not get imposed
then our estimates have material downside risk.

Q4FY26 reported poor gross spreads near to 4-year lows, higher imports a major cause of concern

Realization declined by ~14% YoY & ~2.4% QoQ because of higher imports leading to weak pricing power & US tariff impact. The
company’s gross spread per kg declined by ~19% YoY & ~8% QoQ to Rs ~85.3 per kg in Q4FY26 led by poor product mix & higher
competition. Higher conversion cost led to EBITDA spreads declining by ~46% YoY & ~27% QoQ.

Imports are coming into India from China, Korea & other countries but in recent quarter import intensity has significantly increased
which looks negative for NOCIL in the near term, we feel it’s a one-time affair & imports intensity will gradually come down, also the
company has taken steps to mitigate the risk. Removal of US tariff & India EU FTA provides some visibility of growth. Concern now
remains around ADD. If ADD is imposed, it will significantly change the game for NOCIL. Even otherwise we still see much headroom
for growth as other variables are now in control.

The company reported EBITDA spreads of Rs 18 per kg for FY26 & we model in EBITDA spreads of ~Rs 31.4/41 per kg for FY27E/28E
respectively, factoring in growth of ~78%/~29.5% on FY27E/28E respectively considering ADD benefits.

Volumes remains better than estimates, double digit volume growth for next 2 years, capex mode continues

In Q4FY26, volume grew by ~13.6% YoY & ~7% QoQ (Higher by ~5.4% than our estimates). The growth in volumes is supported by
stronger domestic market & higher volumes in exports despite tariff related uncertainty. With domestic tyre companies increasing
capacity and investing close to Rs200-250bn over FY26-28E, we feel there is no worry on incremental demand growth for the next
3 years. Considering all this, management has guided for double digit volume growth for FY27E.

We expect NOCIL to report volume CAGR growth of ~13.4% from FY26E-28E.

The company is also expanding its capacity of rubber chemicals by 20% on base capacity with a capex of Rs2.5bn. This should support
volume growth in FY27E. Smaller quantum will come in FY27E, a bigger chunk will come in FY28E.

Valuations

We feel most negatives are now behind except concerns around ADD. Lowering conversion cost, Double digit volume growth, better
export market, margin weakness behind now are the positives. After DGTR recommending provisional ADD, we felt its prudent to
factor in ADD numbers as of now & with this the company will grow its (EBITDA/PAT CAGR of ~80%/89% from FY26E-28E).

We value the stock as of March 28E. Currently, the stock is trading at ~14x in March 28E. We increase our target multiple to ~25x
P/E (earlier 22x) because of ADD positives and arrive at target price of 320 per share which indicates upside of ~78% from the current
level. Hence, we maintain BUY rating on the stock.

= Note: If there is any delay or no ADD imposition, there could be material downside to our estimates.

Y/E Mar (Rs mn) Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) QA4FY26E Var. (%)
Revenue 3,304 3,397 -2.7 3,158 4.6 3,698 -10.7
Operating cost 3,093 3,055 1.2 2,890 7.0
EBITDA 211 342 -38.5 268 -21.5 468 -55.0
EBITDA margin (%) 6.4 10.1 (370) bps 8.5 (212) bps 12.7 (628) bps
Depreciation 137 135 1.3 139 -1.5
Interest 3 4 -8.3 3 -2.9
Other Income 139 56 147.3 62 124.2
Exceptional items - - NA 54 NA
PBT 210 260 -19.3 134 56.2
Taxes paid 40 52 -23.7 42 -5.0
Reported PAT 170 208 -18.2 92 83.8
Adjusted PAT 170 208 -18.2 133 27.9 278 -38.9

Source: Company, SMIFS Research
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Rating: BUY Return: 78%

Current Price: Rs 180 Target Price: Rs 320

| Earlier recommendation

Previous Rating: BUY

Previous Target Price: 194

Source: SMIFS Research

| Market data

Bloomberg: NOCIL : IN
52-week H/L (Rs): 211/125
Mecap (Rs bn/USD bn): 31.7/0.3
Shares outstanding (mn): 167.0
Free float: 66.24%
Daily vol. (3M Avg.): 4.5mn
Face Value (Rs): 10

| Shareholding pattern (%)

Mar-26 Dec-25 Sep-25 Jun-25
Promoter 33.8 33.8 33.8 33.8
Flls 4.5 4.4 5.1 6.7
Dlls 7.9 6.5 6.6 5.2
Public/others 53.8 55.3 54.5 54.3
| Pro. Pledging
Pledging 22.6 18.7 13.2 10.3
Source: BSE
| Price performance (%) *

im 3M 12M 36M

NIFTY 50 5.2 -5.3 -0.4 346
NIFTY 500 9.0 -1.0 52 519
NOCIL 17.1 31.1 2.6 -18.7

*as on 89 May’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)
FY24 14,447 -10.6 1,950 13.5 1,330 -10.8 8.0 8.2 82 29.7 17.8
FY25 13,927 3.6 1,374 9.9 1,029 -22.7 6.2 5.9 6.0 42.1 28.7
FY26 13,030 -6.4 1,008 7.7 597 -42.0 3.6 3.4 34 50.4 25.5
FY27E 17,005 30.5 2,001 11.8 1,181 97.8 7.1 6.5 6.5 25.5 13.6
FY28E 21,332 25.4 3,273 15.3 2,139 81.2 12.8 11.0 11.0 14.1 7.8

Source: Company, SMIFS Research Estimates
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Story in Charts
Fig 1: Quarterly EBITDA spread (In Rs Per Kg) Fig2: Indian Aniline Prices (In Rs Per Kg)
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Fig 3: Quarterly Gross spread (in Rs per kg) Fig 4: India’s Accelerator Import & Export Data (Rs kg Tons)
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Fig 5: Installed Capacity (in MT) Fig 6: End-user industries of NOCIL
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Analyst Call Highlights

Demand outlook: The demand of rubber chemical in the domestic market remained good, however,
headwinds like increasing imports by Korea & China is leading to weaker pricing power. Concerns like
volatile raw material prices still linger led by West Asia tensions, although the same remains
transitory once things stabilize. Demand of rubber chemicals is expected to increase in the long term
with subsequent pick up in auto, tyre sector and other allied sector which consumes rubber. The
global rubber consumption stood at 31.7mt which led to rubber chemicals demand of 1.11 lakh
tonnes (3.5% of rubber consumption).

Sales volume & capacity utilization: The company reported volume growth of 13.6% YoY & ~7% QoQ
in Q4FY26. Domestic volumes picked up as GST benefits supported demand, export volumes also
improved despite US tariff uncertainty underpinned by converting long-standing customer
engagements and strengthening customer partnerships. The capacity utilization stood at ~70% in
FY26.

Volume guidance: The company has clocked growth of ~3% as on FY26 despite 5% de-growth in
H1FY26, in line with the management stated guidance. For FY27E, management has maintained its
double-digit growth volume guidance & further acceleration in FY28E as capacity expansion benefits
would be visible.

Realizations: Realizations remained weak & declined by ~14.4% YoY & 2.4% QoQ. Weaker
realizations remained was because of higher competition & inferior product mix.

During the quarter, value added segments remained weak led by muted demand.

DGTR recommended ADD, ball is with the finance ministry, likely outcome in next 1-2 months: The
DGTR has issued final findings in the anti-dumping investigation on Sulphenamides Accelerators (CBS
& NS) & Antioxidants PILNOX TDQ indicating that imports from China were being dumped at prices
lower than 10-30% in Indian market. In TDQ: China imports are subject to $549/MT & Sennics is
subject to $440/MT. For CBS & NS: China imports are subject to $974/MT. As per management, these
3 products contributed ~25% of the topline. TDQ is a major component of the above stated 3
products. However, the original ADD imposition draft was to impose duties on 5 products of which 2
products are remaining now. Overall, total 5 products will make ~40-45% of the topline. The
remaining products include PILFLEX 13 an Anti-Degradant which forms another 15-20% of the
topline. The decision is still pending & awaiting approval from the DGTR. However, the final findings
of the 3 products are still yet to be approved by the finance ministry post which there will be
finalization of the duty. The duty imposition by DGTR reinforces lost pricing power of NOCIL.

Rubber consumption outlook: Global Rubber consumption for CY25 de-grew by 0.5% compared to
CY24 on annualized basis. The global growth rate of 2-3% is expected in the future led by India EU
FTA & demand stimulus benefits. Rubber Chemicals constitute ~3.5% of the rubber consumption.
Rubber consumption break-up - China: 40-42% (expected to be in same range for near future), EU:
1%, USA: 9%, India: 8%, Japan: 5%, Other markets: ~41%.

Tyre sector outlook: The domestic OEM auto and tyre sector has witnessed sluggish but the long-
term growth outlook is intact. Replacement demand which constitutes 60-70% of tyre sector has
faced headwinds led by weak pickup in demand but is anticipated to witness growth ging ahead.
Global tyre players globally have lined up Rs550bn-600bn & domestic players have lined by Rs200-
250bn over FY26-29E in creating additional capacities which bodes well for companies like NOCIL and
other rubber chemical companies. Domestic OEM’s have started to witness headwinds led by
weakening urban consumption & higher inflation affecting disposable income spend.

With EBITDA & Gross spreads per kg at multi year lows, management stated things have nearly
bottomed out & growth outlook looks good led by rising volumes from the existing capacity, focus
on speciality products, exploring high margin export markets & anticipation of less Chinese imports.

Capacity addition on track in coming quarters: The company is planning to add 20% of the base
capacity primarily in TDO (Rubber anti-oxidant) at a capex of Rs2.5bn which is set to come in coming
quarter.
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Valuation and Recommendations

We feel most negatives are now behind except concerns around ADD. Lowering conversion
cost, Double digit volume growth, better export market, margin weakness behind now are the
positives. After DGTR recommending provisional ADD, we felt its prudent to factor in ADD
numbers as of now & with this the company will grow its (EBITDA/PAT CAGR of ~80%/89% from
FY26E-28E).

We value the stock as of March 28E. Currently, the stock is trading at ~14x in March 28E. We
increase our target multiple to ~25x P/E (earlier 22x) because of ADD positives and arrive at
target price of 320 per share which indicates upside of ~78% from the current level.

Hence, we maintain BUY rating on the stock.

Note: If there is any delay or no ADD imposition, there could be material downside to our
estimates.

Fig7: 1-Year Forward PE Fig 8: 1-Year Forward EV/EBITDA
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Fig 9: Change in Estimates
New Estimates Old Estimates Change (%)
FY27E FY28E FY27E FY28E FY27E FY28E
Revenue 17,005 21,332 15,269 17,508 11% 22%
EBITDA 2,001 3,273 1,619 2,159 24% 52%
EBITDA Margin (%) 11.8% 15.3% 10.6% 12.3% 117 bps 302 bps
PAT 1,181 2,139 907 1,288 30% 66%

Q4FY26 Result Update

Source: Company, SMIFS Research Estimates

®  Estimates are not comparable as we have factored in Anti-dumping duty (ADD) benefit in
this quarter.

B We have materially inched up our Revenue/EBITDA/PAT for FY26-28E.
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Quarterly financials, operating metrics and key performance

indicators
Fig 10: Quarterly Financials

Net Sales 3722 3627 3181 3397 3362 3206 3158 3304
Raw Materials 2175 2055 1765 1984 1934 1884 1839 2000
Employee Costs 262 236 236 215 240 241 231 230
Other Expenditure 875 958 940 856 883 858 820 863
EBITDA 411 378 240 342 306 223 268 211
Depreciation 132 134 136 135 137 136 139 137
Interest 5 5 5 4 4 4 3 3
Other Income 93 84 91 56 66 102 62 139
Exceptional Items 54 0
PBT post exceptional items 368 323 191 260 231 185 134 210
Tax 97 -98 62 52 59 64 42 40
Tax rate (%) 26.4 NA 324 19.9 25.4 34.6 31.0 18.9
Reported PAT 271 421 129 208 173 121 92 170
Adjusted PAT 271 421 129 208 173 121 133 170
Revenue -6.2 34 -6.6 -4.7 -9.7 -11.6 -0.7 -2.7
EBITDA -26.5 -17.3 -50.8 -23.4 -25.5 -41.0 11.6 -38.5
PAT -21.1 55.1 -57.0 -50.0 -36.2 -71.2 3.0 -18.2
Revenue 4.4 -2.5 -12.3 6.8 -1.0 -4.7 -1.5 4.6
EBITDA -8.0 -7.9 -36.4 42.3 -10.6 -27.0 20.2 -21.5
PAT -34.9 55.7 -69.4 61.2 -17.0 -29.8 9.7 27.9
Margin (%)

Gross Profit 41.6 43.3 44.5 41.6 42.5 41.2 41.8 39.5
EBITDA 11.0 10.4 7.6 10.1 9.1 7.0 8.5 6.4
PAT 7.3 11.6 4.1 6.1 5.1 3.8 4.2 0.0
Employee cost as % of sales 7.0 6.5 7.4 6.3 7.1 7.5 7.3 7.0
Other expenses as % of sales 23.5 26.4 29.6 25.2 26.3 26.8 26.0 26.1
Volumes (In MT) 14.7 14.4 12.9 13.4 13.5 14.1 14.3 15.3
Realization per Kg 253.7 252.5 246.1 252.7 248.2 228.1 221.5 216.2
Gross spreads per Kg 105.5 109.4 109.6 105.1 105.4 94.1 92.5 85.3
EBITDA spreads per Kg 28.0 26.3 18.6 25.4 22.6 15.9 18.8 13.8

Source: Company, SMIFS Research

Fig 11: Key Performance Indicators

Y/E March (Rs mn) FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E
Totalvolume (in MT) 41,816 40,240 45,919 53,460 51,878 53,001 55,403 57,137 63,707 73,508
YoV Change (%) 30 (38) 141 164  (3.0) 2.2 45 31 115 154
Net realization (Rs/kg) 245 208 199 292 312 273 251 228 266 289
YoV Change (%) 3.7 (153) (42) 469 6.7 (125) (7.8) (93) 165 8.7
EBITDA spreads (Rs/kg) 70 a4 28 54 a9 37 25 18 31 a5
YoV Change (%) 71 (367) (357) 879  (9.0) (245) (32.6) (289) 781 418

Source: Company, SMIFS Research Estimates

Q4FY26 Result Update
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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 14447 13927 13030 17005 21332 Source of funds
Raw Materials 8151 7979 7657 9718 11627 Share Capital 1667 1670 1670 1670 1670
% of sales 56.4 57.3 58.8 57.1 54.5 Reserves & Surplus 15319 15952 16064 16910 18715
Employee 921 948 942 1141 1369 Shareholders' Funds 16986 17622 17734 18580 20385
% of sales 6.4 6.8 7.2 6.7 6.4 Total Loan Funds 131 103 80 62 53
Other Expenses 3425 3626 3423 4145 5063 Other Liabilities 1401 1273 1309 1552 1935
% of sales 23.7 26.0 263 24.4 23.7 Total Liabilities 18518 18999 19123 20194 22373
EBITDA 1950 1374 1008 2001 3273 Application of funds
Other Income 394 321 369 256 422 Gross Block 10035 10418 10828 13638 14048
Dep & Amort, 528 536 549 647 805 Net Block 8694 8548 8305 10448 10003
EBIT 1816 1159 828 1610 2890 Capital WIP 162 598 2207 833 78
Finance cost 16 18 14 16 14 Quasi cash investments 1128 1207 1077 1406 1409
Core PBT 1406 820 445 1338 2454 Other Investments 63 24 3 3 3
Exceptional Items 0 0 54 0 0 Other Non-Current Assets 347 857 814 1424 1555
PBT 1800 1141 760 1594 2876 Inventories 2228 2814 1577 2330 3214
Tax-Total 470 113 204 414 737 Sundry Debtors 3402 3102 2895 3727 4968
Tax Rate (%) - Total 26.1 9.9 26.8 26.0 25.6 Cash and bank balances 955 335 349 1278 2814
Reported PAT 1330 1029 556 1181 2139 Current Investments 2808 2434 3069 167 217
Adjusted PAT 1330 1029 597 1181 2139 Other current assets 367 653 811 1078 1201
Source: Company, SMIFS Research Estimates Total Current Assets 9759 9337 8702 8580 12415
" Sundry Creditors 1181 1182 1519 2097 2630
Other carrent labiles 51 w0 a6 03 a8
YE March FY24  FY25  FY26 Total Current Liabilities 1634 1572 1984 2499 3088
Growth Ratio (%) Net Current Assets 8125 7765 6718 6080 9326
Revenue 106 36 64 305 254 qotal Assets 18518 18999 19123 20194 22373
EBITDA -22.8 -29.5 -26.7 98.6 63.6 Source: Company, SMIFS Research Estimates
PAT 4108 227 -42.0 97.8 81.2
Margin Ratios (%)
EBITDA 13.5 9.9 7.7 11.8 15.3 YE March (Rs mn) FY24 3713 FY26  FY27E  FY28E
EBIT 12.6 8.3 6.4 9.5 135 Operating profit before WC 1930 1401 934 2258 3695
Core PBT 9.7 5.9 3.4 7.9 11.5 changes ¢ ¢ 4 4
PAT 9.2 74 4.6 6.9 10.0 Net chg in working capital 481 (801) 1,828  (1,703)  (1,407)
Return Ratios (%) Tax paid (402) (344) (241) (414) (737)
ROE 8.2 5.9 3.4 6.5 11.0 Cash flow from operating
ROCE 8.2 6.0 3.4 65 110 ,civities (a) 2,009 256 2521 141 1,55
Turnover Ratios (days) Adj OCF 1,956 209 2475 125 1537
Gross Block Turnover (x) L5 14 1.2 1.4 L5 Capital expenditure (159)  (1,203) (L,674) (1,417) 395
Adj OCF/Adj PAT (%) 147.1 203 4147 10.6 71.9 Adj FCF 1797 (993) 801 (1292) 1932
Inventory 56.3 73.7 44.2 50.0 55.0 Cash flow from investin
Debtors 85.9 81.3 81.1 80.0 85.0 activities (b) ¢ (774) (370)  (2,117) 1,157 342
Creditors 29.8 31.0 42.5 45.0 45.0 Debt - - - 19) ©
Cash converslon cycle 112.4 124.1 82.7 85.0 95.0 Interost & lease (501) (502) (339) (334) (334)
Solvency Ratio (x) —
. Dividend (53) (47) (46) (16) (14)
Debt-equity 0.0 0.0 0.0 0.0 0.0 -
Net debt-equity 03 02 02 02 02 Cashflowfromfinancing (553)  (502)  (385)  (369)  (357)
Gross Debt/EBITDA 0.1 0.1 0.1 0.0 0o Zactivities (c)
Current Ratio 59 58 23 34 20 Net chg in cash (a+b+c) 683 (616) 19 929 1,537
Interest coverage ratio 1121 648 506 1007 2064  “ource: Company, SMIFS Research Estimates
Dividend
DPS 3.0 2.0 1.5 2.0 2.0
Dividend Yield (%) 13 0.8 0.8 1.1 1.1
Dividend Payout (%) 37.7 325 42.0 283 15.6
Per share Ratios (Rs)
Basic EPS (reported) 8.0 6.2 3.3 7.1 12.8
Adjusted EPS 8.0 6.2 3.6 7.1 12.8
CEPS 11.1 9.4 6.9 10.9 17.6
BV 101.7 1055 1062 1112  122.1
Valuation (x)
Adj P/E 29.7 42.1 50.4 25.5 14.1
P/BV 2.3 2.5 1.7 1.6 1.5
EV/EBITDA 17.8 28.7 25.5 13.6 7.8
EV/Sales 2.4 2.8 2.0 1.6 1.2
Adj Market Cap /Core PBT 24.6 47.9 57.4 203 10.4
Adj Market Cap /Adj OCF 17.7 1882 103 2173 16.7

Source: Company, SMIFS Research Estimates

Q4FY26 Result Update
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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 ind lent 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.
SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.
SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.
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.
Research Analyst has not served as director/officer/employee in the subject company
SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.
SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months
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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%

Contact us:

SMIFS Limited. (https://www.smifs.com/)

Compliance Officer:

Tamari Chatterjee,

SF Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: +91 33 4011 5414 / +91 33 6634 5414

Email Id.: compliance@smifs.com

Mumbai Office:

206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, Mumbai — 400051, India
Contact No.: (D) +91 22 4200 5508, (B) +91 22 4200 5500

Email Id: institutional.equities@smifs.com

Kolkata Office:

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: (D) +91 33 6634 5466, (B) +91 33 4011 5466
Email Id: smifs.institutional@smifs.com
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