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Specialty chemical companies continue to face pressure from Chinese 

oversupply amid anticipated US-India trade deal speculations. Per our 

interactions with industry participants, some companies could pass on the tariff 

burden to their customers, while few expect tariffs to be the new normal. 

Overall exports for Oct-25 and Nov-25 do not show any optimism in terms of 

volume recovery. Thus, we expect Q3FY25 to be muted for most of the chemical 

companies in our coverage universe, with the only standout being refrigerant 

(ref) gas manufacturers like SRF and NFIL (R32 prices still in an uptrend). We 

believe that Aarti is likely to benefit from better gasoline-naphtha spreads 

aiding strong volumes for MMA. We also expect domestic agri-focused firms to 

benefit from a better rabi season due to higher reservoir levels. We continue to 

favor ref gas companies and bulk chemical companies like DFPC and EPIGRAL, 

trading at reasonable valuations and hedged from geopolitical uncertainty. 

Chinese R32 prices now at USD7.5/kg; ref gas players witnessing price stability 

R32 prices in China are on a continuous up-move, led by strong RAC demand domestically 

and lower channel inventory. Also, the recent Chinese quota allocation plan for CY26 is 

flat YoY for R32, indicating no major supply addition. Prices for R125 (Chinese quotas 

have exhausted) and R134a (favorable outlook on car production in CY26, in our view) 

also increased in China by 2-8%, while R22 prices stayed lower at USD3.2. Manufacturers 

in India are seeing price stability for R32 (impacted due to US tariffs) and a marginal 

uptick in R134a prices in the US market. Domestic prices for R32 remain firm owing to 

higher import prices from China, while R134a prices are witnessing support from ADD. 

Bulk chemical prices at the trough; INR depreciation to support domestic prices 

We believe that the prices of bulk chemicals are at the trough of the cycle and would 

continue to impact revenue growth and spreads for companies like Aarti, Atul, Deepak 

Nitrite, and GHCL. Prices of major RMs for the aforementioned companies have bottomed 

out, while pressure on finished product pricing remains. This has led to contraction in 

spreads for MMA-aniline, phenol-acetone, ethyl acetate-acetic acid, PVC-EDC, ABS, etc. 

Prices for caustic soda have improved recently but have been flat at the ECU level. We 

observe that the prices have stabilized for liquid epoxy resin, soda ash (still depressed 

due to US dumping), phenol, and 2,4-D. We expect the demand scenario to improve in 

CY26, leading to better prices. Delay in the US-India trade deal is likely, in our view. 

Q3 to be muted owing to sluggish demand and weak exports 

The mgmt commentaries post Q2 results stressed on demand recovery in anticipation of 

a trade deal for India. Q3 has been much of status quo for most chemical companies in 

terms of exports. Prolonged monsoons have not led to pent-up demand from end-user 

industries (except for agro) nor capacity ramp-up. That said, we expect gradual margin 

recovery owing to cost optimization efforts as volume/pricing remain steady.  
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Rating, Target Price and Valuation 

  CMP TP Upside P/E (x) EV/EBITDA (x) RoE (%) 

 Rating (Rs) (Rs) (%) FY27 FY28 FY27 FY28 FY27 FY28 

SRF ADD 3,102 3,250 5 32.5 25.9 19.6 16.2 17.8 18.9 

PI Industries REDUCE 3,232 3,300 2 27.6 23.6 19.2 16.5 14.3 14.7 

Gujarat Fluorochemicals SELL 3,628 3,600 (1) 41.5 34.7 24.4 21.4 12.4 13.1 

Navin Fluorine ADD 5,775 5,600 (3) 45.0 38.2 28.6 24.5 15.9 16.4 

Deepak Nitrite REDUCE 1,765 1,800 2 38.5 34.1 21.0 17.0 10.3 10.7 

Atul BUY 6,071 8,500 40 22.4 20.7 13.1 11.9 12.2 12.0 

Deepak Fertilisers BUY 1,255 2,000 59 13.8 10.4 8.2 7.1 15.4 17.6 

Aarti Industries BUY 376 450 20 22.6 16.4 11.4 9.4 9.8 12.2 

Anupam Rasayan ADD 1,321 1,050 (20) 49.3 35.7 25.3 20.4 10.1 12.7 

Epigral BUY 1,278 2,600 103 11.3 8.7 8.5 6.7 19.2 20.8 

Source: Company, Emkay Research 
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SRF 

Ref gas pricing and spreads – SRF, NFIL, GFL 

Exhibit 1: R-32 spreads and prices  

 

Source: Industry, Emkay Research 

 
Exhibit 2: R-22 spreads and prices  

 

Source: Industry, Emkay Research 

 

Exhibit 3: R-134a spreads and prices  

 

Source: Industry, Emkay Research 

 
Exhibit 4: R-125 spreads and prices  

 

Source: Industry, Emkay Research 

 

Exhibit 5: R-410a spreads and prices  

 

Source: Industry, Emkay Research 

 
Exhibit 6: HFO-1233zd prices  

 

Source: Industry, Emkay Research 
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Exhibit 7: Fluorspar prices  

 

Source: Industry, Emkay Research 

 
Exhibit 8: EDC prices  

 

Source: Industry, Emkay Research 

 

Exhibit 9: MDC prices  

 

Source: Industry, Emkay Research 

 
Exhibit 10: Chloroform prices  

 

Source: Industry, Emkay Research 

 

Exhibit 11: SRF’s ref gas pricing summary 

Price (Rs/kg) Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 MoM chg Nov-24 YoY chg 

Finished Goods                   

R-32 530 549 473 592 568 522 -8% 308 70% 

R-22 437 428 399 389 304 296 -3% 314 -6% 

R-134a 633 680 755 854 629 577 -8% 361 60% 

R-125 565 731 723 736 736 736 0% 507 45% 

R-410a 511 512 538 510 511 513 0% 455 13% 

Raw Material          

Fluorspar 36 36 36 36 37 36 -2% 36 0% 

Ethylene Dichloride (EDC) 15 15 16 17 18 21 16% 26 -20% 

MDC 52 42 42 51 46 47 2% 48 -3% 

Chloroform 26 32 26 21 20 21 5% 32 -33% 

Spreads          

R-32 spreads 377 412 337 442 425 378 -11% 161 134% 

R-22 spreads 358 340 319 318 232 224 -4% 226 -1% 

R-134a spreads 565 612 685 784 556 501 -10% 279 80% 

R-125 spreads 506 672 662 674 672 669 0% 434 54% 

R-410a spreads 405 414 440 404 407 407 0% 345 18% 
 

Source: Industry, Emkay Research 

 

  

 -

 10

 20

 30

 40

 50

 60

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

2020 2021 2022 2023 2024 2025 2026

(R
s
/k

g
)

Fluorspar

 -

 10

 20

 30

 40

 50

 60

 70

 80

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

2020 2021 2022 2023 2024 2025 2026

(R
s
/k

g
)

Ethylene Dichloride (EDC)

 -

 10

 20

 30

 40

 50

 60

 70

 80

 90

 100

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

2020 2021 2022 2023 2024 2025 2026

(R
s
/k

g
)

MDC

 -

 10

 20

 30

 40

 50

 60

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

 J
a
n

 A
p
r

 J
u
l

 O
c
t

2020 2021 2022 2023 2024 2025 2026

(R
s
/k

g
)

Chloroform

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 01/08/2026 02:57 PM

http://www.emkayglobal.com/


  

 

 

Specialty Chemicals India Equity Research | Sector Report 

  

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research 
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore. 

December 27, 2025 | 4 

Specialty chemicals – pricing and trends 

Exhibit 12: DFPA prices  

 

Source: Industry, Emkay Research 

 
Exhibit 13: Pyridine carboxylic acid prices 

 

Source: Industry, Emkay Research 

 

Exhibit 14: Topramezone prices 

 

Source: Industry, Emkay Research 

 
Exhibit 15: Trifluoromethyl Benzamide prices 

 

Source: Industry, Emkay Research 

 

Exhibit 16: Trifluoro Acetic Acid prices 

 

Source: Industry, Emkay Research 

 
Exhibit 17: Ethyl Trifluoroacetoacetate prices 

 

Source: Industry, Emkay Research 

 

Exhibit 18: SRF’s specialty chemicals pricing summary 

Spec Chemical/Price (Rs/kg) Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 MoM chg Nov-24 YoY chg 

Pyrazole Carboxylic Acid (DFPA) 2,230 2,209 2,209 2,209 2,156 2,123 -2% 2,974 -29% 

Topramezone 11,667 11,523 11,766 11,766 11,766 11,766 0% 12,198 -4% 

Trifluoromethyl Benzamide 1,230 1,242 1,271 1,270 1,269 1,260 -1% 1,308 -4% 

Trifluoro Acetic Acid 786 831 761 885 730 729 0% 583 25% 

Ethyl Trifluoro Acetoacetate 1,146 1,134 1,159 1,169 1,179 1,091 -7% 1,166 -6% 
 

Source: Industry, Emkay Research 
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Packaging films – pricing and trends 

Exhibit 19: BOPET spreads and prices 

 

Source: Industry, Emkay Research 

 
Exhibit 20: PTA prices 

 

Source: Industry, Emkay Research 

 

Exhibit 21: BOPP spreads and prices 

 

Source: Industry, Emkay Research 

 
Exhibit 22: PP prices 

 

Source: Industry, Emkay Research 

 

Exhibit 23: SRF’s packaging films pricing summary 

Price (Rs/kg) Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 MoM chg Nov-24 YoY chg 

Finished goods          

BOPET Film 127 130 124 124 120 120 0% 125 -4% 

BOPP Film 148 177 157 139 154 151 -2% 147 3% 

Raw materials          

Purified Terephthalic Acid (PTA) 56 60 59 55 48 53 11% 59 -10% 

Polypropylene (PP) 82 83 84 79 79 75 -5% 82 -8% 

Spreads          

BOPP-PP spreads 66 94 74 59 75 76 1% 65 17% 

BOPET-PTA spreads 71 70 65 68 72 67 -7% 67 1% 
 

Source: Industry, Emkay Research 
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Technical textiles – pricing and trends 

Exhibit 24: Nylon tyre cord fabric spreads and prices 

 

Source: Industry, Emkay Research 

 
Exhibit 25: Polyester industrial yarn prices 

 

Source: Industry, Emkay Research 

 

Exhibit 26: Rubberized textile fabric prices 

 

Source: Industry, Emkay Research 

 
Exhibit 27: PVC coated fabric prices 

 

Source: Industry, Emkay Research 

 

Exhibit 28: Caprolactam prices 

 

Source: Industry, Emkay Research 

  

Exhibit 29: SRF’s packaging films pricing summary 

Price (Rs/kg) Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 MoM chg Nov-24 YoY chg 

Nylon Tyre Cord Fabric 224 197 249 301 262 327 25% 253 30% 

Polyester Industrial Yarn 208 201 204 206 206 207 0% 213 -3% 

PVC Coated Fabric 166 146 97 239 147 170 16% 143 19% 

Rubberized Textile Fabric 308 283 326 246 196 271 38% 327 -17% 

Caprolactam 104 102 104 100 100 97 -3% 138 -30% 
 

Source: Industry, Emkay Research 
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Gujarat Fluorochemicals 

Exhibit 30: PTFE spreads and prices 

 

Source: Industry, Emkay Research 

 
Exhibit 31: PVDF spreads and prices 

 

Source: Industry, Emkay Research 

 

Exhibit 32: FKM prices 

 

Source: Industry, Emkay Research 

 
Exhibit 33: PFA prices 

 

Source: Industry, Emkay Research 

 

Exhibit 34: PPA prices 

 

Source: Industry, Emkay Research 

 
Exhibit 35: FEP prices 

 

Source: Industry, Emkay Research 
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Exhibit 36: Gujarat fluorochemicals’ product pricing summary 

Price (Rs/kg) Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 MoM chg Nov-24 YoY chg 

Finished goods          

PTFE 999 1,004 956 1,045 1,072 1,051 -2% 831 26% 

FKM 1,622 1,746 1,636 1,428 1,795 1,357 -24% 1,485 -9% 

PFA 2,646 2,563 2,583 2,685 2,863 2,232 -22% 2,775 -20% 

PVDF 976 895 835 985 830 835 1% 1,344 -38% 

PPA 1,532 1,893 1,667 1,454 1,530 1,548 1% 1,511 2% 

FEP 1,775 1,599 1,599 1,599 1,309 1,755 34% 1,910 -8% 

Raw materials          

Hexafluoropropylene (HFP) 435 416 416 398 395 397 0% 387 3% 

R-142b 188 180 184 176 176 178 1% 185 -4% 

Spreads          

PTFE spreads 562 610 584 684 751 761 1% 493 54% 

PVDF spreads 788 715 651 809 654 657 0% 1,159 -43% 
 

Source: Industry, Emkay Research 
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Aarti Industries 

Exhibit 37: Gasoline-crude cracks (USD/barrel) 

 

Source: Bloomberg, Emkay Research 

 
Exhibit 38: Gasoline-Naphtha cracks (USD/barrel) 

 

Source: Bloomberg, Emkay Research 

 

Exhibit 39: MMA-Aniline spreads 

 

Source: Bloomberg, Emkay Research 

 
Exhibit 40: PDCB-benzene spreads 

 

Source: Bloomberg, Emkay Research 

 

Exhibit 41: Mono Methyl Aniline prices 

 

Source: Industry, Emkay Research 

 
Exhibit 42: Para di chloro benzene prices 

 

Source: Industry, Emkay Research 
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Exhibit 43: m-Phenylene diamine prices 

 

Source: Industry, Emkay Research 

 
Exhibit 44: Di chloro aniline prices 

 

Source: Industry, Emkay Research 

 

Exhibit 45: Ortho nitro aniline prices 

 

Source: Industry, Emkay Research 

 
Exhibit 46: Methyl ethyl aniline prices 

 

Source: Industry, Emkay Research 

 

Exhibit 47: PCONA prices 

 

Source: Industry, Emkay Research 

 
Exhibit 48: Di chloro benzidine prices (DCBH) 

 

Source: Industry, Emkay Research 
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Exhibit 49: Dinitro chloro benzene prices 

 

Source: Industry, Emkay Research 

 
Exhibit 50: Ortho nitro chloro benzene (ONCB) 

 

Source: Industry, Emkay Research 

 

Exhibit 51: Calcium chloride prices 

 

Source: Industry, Emkay Research 

 
Exhibit 52: Aniline prices 

 

Source: Industry, Emkay Research 

 

Exhibit 53: Benzene export prices 

 

Source: Industry, Emkay Research 

 
Exhibit 54: Toluene import prices 

 

Source: Industry, Emkay Research 
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Exhibit 55: Aarti Industries – Pricing summary 

Price (Rs/kg) Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 MoM chg Nov-24 YoY chg 

Finished goods                   

Mono Methyl Aniline (MMA) 126 130 130 132 133 129 -3% 167 -23% 

Para Di Chloro Benzene (PDCB) 79 75 70 68 68 60 -11% 79 -24% 

Di Methyl Phthalate 105 97 99 101 102 105 3% 119 -12% 

Di Methyl Sulfate 48 47 49 48 52 48 -7% 48 0% 

Meta Phenylene Diamine (MPD) 371 340 346 390 349 351 1% 408 -14% 

Di Chloro Aniline (DCA) 227 238 229 187 225 230 2% 394 -42% 

Ortho Nitro Aniline (ONA) 114 134 137 135 128 137 6% 124 10% 

Methyl Ethyl Aniline (MEA) 247 247 247 247 247 251 2% 264 -5% 

Para Chloro Aniline (PCA) 216 217 217 200 201 176 -13% 202 -13% 

Para Nitro Aniline (PNA) 242 247 249 263 252 249 -1% 248 0% 

Para Chloro Ortho Nitro Aniline 
(PCONA) 

197 176 199 181 184 150 -19% 195 -23% 

Di Chloro Benzedine (DCBH) 259 259 260 266 265 274 3% 267 3% 

Di Nitro Chloro Benzene (DNCB) 105 104 109 109 104 99 -5% 110 -10% 

Ortho Nitro Chloro Benzene (ONCB) 55 59 59 61 61 70 14% 52 34% 

Calcium Chloride 11 11 10 11 12 12 -2% 12 2% 

Raw materials          

Aniline 97 89 91 90 93 93 -1% 122 -24% 

Toluene 65 66 65 67 67 65 -3% 72 -9% 

Methanol 23 26 27 28 28 28 -1% 26 7% 

Benzene 61 64 60 54 54 54 1% 71 -24% 

Nitric Acid 41 38 39 36 39 39 0% 36 7% 

Spreads          

MMA-aniline spreads 27 38 37 39 37 33 -8% 43 -23% 

PDCB-benzene spreads 47 41 38 40 39 32 -19% 42 -24% 
 

Source: Industry, Emkay Research 
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Atul 

Exhibit 56: 2,4-D prices and spreads 

 

Source: Industry, Emkay Research 

 
Exhibit 57: Liquid epoxy resin prices and spreads 

 

Source: Industry, Emkay Research 

 

Exhibit 58: p-Cresol prices and spreads 

 

Source: Industry, Emkay Research 

 
Exhibit 59: Resorcinol prices and spreads 

 

Source: Industry, Emkay Research 

 

 

Exhibit 60: Monochloro acetic acid prices 

 

Source: Industry, Emkay Research 

 
Exhibit 61: Acetic acid prices 

 

Source: Industry, Emkay Research 
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Exhibit 62: Bisphenol-A prices 

 

Source: Industry, Emkay Research 

 
Exhibit 63: Epichlorohydrin prices 

 

Source: Industry, Emkay Research 

 

Exhibit 64: Atul – Pricing summary 

Price (Rs/kg) Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 MoM chg Nov-24 YoY chg 

Finished goods                   

2,4-D 167 165 173 189 198 195 -2% 170 15% 

Manganese sulfate monohydrate 48 48 47 49 49 45 -7% 42 7% 

Sulfurous acid 19 19 21 20 20 20 -1% 21 -6% 

Fluconazole 12,687 12,673 14,761 11,063 12,876 11,198 -13% 10,744 4% 

Para Cresol 228 237 205 217 240 276 15% 213 29% 

Para Anisic aldehyde 619 655 634 641 640 710 11% 624 14% 

Resorcinol 485 327 327 500 501 501 0% 456 10% 

Resorcinol formaldehyde resin 523 523 596 485 499 575 15% 571 1% 

Cyclohexanedione 713 709 709 819 837 837 0% 714 17% 

Sulfur dyes - Black 130 126 168 124 97 154 59% 97 59% 

Epoxy Resin (BPA-based LER) 186 184 197 187 186 185 0% 188 -2% 

Curing agents 490 480 613 - - -  485 -100% 

Reactive diluents 354 334 342 305 348 377 8% 254 49% 

Raw materials          

Epichlorohydrin 111 116 154 139 147 172 17% 99 74% 

Bisphenol-A 102 100 99 100 100 99 -1% 111 -11% 

Monochloro acetic acid 94 88 86 79 81 81 0% 103 -21% 

Acetic Acid 30 29 29 29 28 28 1% 32 -13% 

Phenol 77 71 76 76 76 76 0% 88 -13% 

Anisole 130 130 130 130 130 130 0% 150 -14% 

Spreads          

2,4-D spreads 75 80 85 106 113 109 -3% 68 62% 

MCA-acetic acid spreads 74 68 66 59 62 62 0% 81 -23% 

P-Cresol-toluene spreads 168 175 145 154 178 216 21% 147 47% 

Epoxy resin spreads 38 35 28 26 20 6 -70% 39 -85% 

Anisole spreads 2 9 3 4 -0 3 -5527% 11 -72% 

Resorcinol spreads 313 166 153 329 331 331 0% 280 18% 

Sulfur black spreads 44 42 79 36 12 71 509% 10 606% 
 

Source: Industry, Emkay Research 
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Deepak Nitrite 

Exhibit 65: Phenol-acetone spread based on China pricing 

 

Source: Bloomberg, Emkay Research 

 

Exhibit 66: Sodium nitrite prices 

 

Source: Industry, Emkay Research 

 
Exhibit 67: Weak nitric acid prices 

 

Source: Industry, Emkay Research 

 

Exhibit 68: TFMAP prices 

 

Source: Industry, Emkay Research 

 
Exhibit 69: Methoxylamine Hydrochloride prices 

 

Source: Industry, Emkay Research 
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Exhibit 70: Para cumidine prices 

 

Source: Industry, Emkay Research 

 
Exhibit 71: Cumene prices 

 

Source: Industry, Emkay Research 

 

Exhibit 72: DASDA prices 

 

Source: Industry, Emkay Research 

 
Exhibit 73: Alpha methyl styrene prices 

 

Source: Industry, Emkay Research 

 

Exhibit 74: Deepak Nitrite – Pricing summary 

Price (Rs/kg) Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 MoM chg Nov-24 YoY chg 

Finished goods                   

Sodium Nitrite 65 65 63 63 66 65 -1% 68 -5% 

Ortho Toluidine 226 232 147 150 146 153 5% 202 -24% 

Ethyl Hexyl Nitrate 119 115 116 115 124 122 -2% 115 5% 

Trifluoromethyl Acetophenone (TFMAP) 1,367 1,367 1,367 1,367 1,367 1,137 -17% 1,441 -21% 

Methoxylamine Hydrochloride 384 384 384 384 384 384 0% 380 1% 

Methyl Para Phenylene Diamine Sulfate 1,284 1,171 1,334 1,372 1,210 1,229 2% 1,316 -7% 

Para Cumidine 522 529 535 526 527 546 4% 496 10% 

Diamino Stilbene Disulfonic Acid 

(DASDA) 
236 240 248 233 245 239 -2% 221 8% 

Phenol 94 95 96 90 91 92 2% 91 1% 

Alpha Methyl Styrene 88 89 91 90 91 91 0% 117 -22% 

Acetone 93 71 70 74 77 72 -7% 109 -34% 

Raw materials          

Cumene 82 76 77 78 77 78 1% 90 -13% 

2-Ethyl Hexanol 85 86 86 86 86 82 -4% 103 -20% 

Nitric Acid 17 17 17 16 15 15 0% 17 -10% 
 

Source: Industry, Emkay Research 
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Deepak Fertilisers and Petrochemicals Corp 

Exhibit 75: TAN – Ammonia (imported) spread 

 

Source: Bloomberg, Emkay Research 

 
Exhibit 76: TAN – Natural Gas (captive ammonia) spread 

 

Source: Bloomberg, Emkay Research 

 

 

Exhibit 77: Ammonia Middle East spot price 

 

Source: Company, Bloomberg, Emkay Research 

 
Exhibit 78: Henry Hub Natural Gas spot price 

 

Source: Company, Bloomberg, Emkay Research 

 

 

Exhibit 79: Phosphoric acid bulk CFR 

 

Source: Company, Bloomberg, Emkay Research 

 
Exhibit 80: Potash bulk CFR 

 

Source: Company, Bloomberg, Emkay Research 
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Epigral 

Exhibit 81: Caustic soda lye prices 

 

Source: Industry, Emkay Research 

 

Exhibit 82: CPVC resin spreads and prices 

 

Source: Industry, Emkay Research 

 
Exhibit 83: ECH spreads and prices 

 

Source: Industry, Emkay Research 
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Fine Organics Industries 

Exhibit 84: Erucamide products avg prices 

 

Source: Industry, Emkay Research 

 
Exhibit 85: Capric Acid prices 

 

Source: Industry, Emkay Research 

 

 

Exhibit 86: Stearamide products – Average prices 

 

Source: Industry, Emkay Research 

 
Exhibit 87: Stearic Acid prices 

 

Source: Industry, Company, Emkay Research 

 

 

Exhibit 88: Oleamide products – Average prices 

 

Source: Industry, Company, Emkay Research 

 
Exhibit 89: Oleic Acid prices 

 

Source: Industry, Company, Emkay Research 
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Galaxy Surfactants 

Exhibit 90: Lauryl alcohol ethoxylates prices 

 

Source: Industry, Emkay Research 

 
Exhibit 91: Phenoxyethanol prices 

 

Source: Industry, Emkay Research 

 

 

Exhibit 92: Sodium Lauryl Sulfate prices 

 

Source: Industry, Company, Emkay Research 

 
Exhibit 93: Sodium Lauryl Ether Sulfate prices 

 

Source: Industry, Company, Emkay Research 

 

 

Exhibit 94: Sodium Cocoyl Isethionate prices 

 

Source: Industry, Company, Emkay Research 

 
Exhibit 95: Cocomidopropyl Betaine prices 

 

Source: Industry, Company, Emkay Research 
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Exhibit 96: Lauryl Myristyl Alcohol prices 

 

Source: Industry, Company, Emkay Research 

 
Exhibit 97: Lauryl Alcohol prices 

 

Source: Industry, Company, Emkay Research 

 

 

Exhibit 98: Lauryl Cetyl Alcohol prices 

 

Source: Industry, Company, Emkay Research 
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Privi Speciality Chemicals 

Exhibit 99: Dihydromyrcenol prices 

 

Source: Industry, Emkay Research 

 
Exhibit 100: Amber Fleur prices 

 

Source: Industry, Emkay Research 

 

 

Exhibit 101: Pine Oil prices 

 

Source: Industry, Company, Emkay Research 

 
Exhibit 102: Galaxmusk prices 

 

Source: Industry, Company, Emkay Research 

 

 

Exhibit 103: Crude Sulphate Turpentine prices 

 

Source: Industry, Company, Emkay Research 

 
Exhibit 104: Gum Turpentine Oil prices 

 

Source: Industry, Company, Emkay Research 

 

 -

 100

 200

 300

 400

 500

 600

 700

 800

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

2021 2022 2023 2024 2025 2026

(R
s
/k

g
)

Dihydromyrcenol

 -

 100

 200

 300

 400

 500

 600

 700

 800

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

2021 2022 2023 2024 2025 2026

(R
s
/k

g
)

Amber Fleur

 -

 100

 200

 300

 400

 500

 600

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

2021 2022 2023 2024 2025 2026

(R
s
/k

g
)

Pine Oil

 -

 100

 200

 300

 400

 500

 600

 700

 800

 A
u
g

 O
c
t

 D
e
c

 F
e
b

 A
p
r

 J
u
n

 A
u
g

 O
c
t

 D
e
c

 F
e
b

 A
p
r

 J
u
n

 A
u
g

 O
c
t

 D
e
c

 F
e
b

 A
p
r

 J
u
n

 A
u
g

 O
c
t

2024 2025 2026

(R
s
/k

g
)

Galaxmusk Pure

 -

 50

 100

 150

 200

 250

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

2021 2022 2023 2024 2025 2026

(R
s
/k

g
)

Crude Sulphate Turpentine

 -

 50

 100

 150

 200

 250

 300

 350

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

 D
e
c

 M
a
r

 J
u
n

 S
e
p

2021 2022 2023 2024 2025 2026

(R
s
/k

g
)

Gum Turpentine Oil

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 01/08/2026 02:57 PM

http://www.emkayglobal.com/


  

 

 

Specialty Chemicals India Equity Research | Sector Report 

  

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research 
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore. 

December 27, 2025 | 23 

Exhibit 105: Citral prices 

 

Source: Industry, Company, Emkay Research 

 
Exhibit 106: Methyl Ethyl Ketone prices 

 

Source: Industry, Company, Emkay Research  
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Other prices and spreads 

Exhibit 107: Soda Ash prices 

 

Source: Bloomberg, Emkay Research 

 
Exhibit 108: PVC prices 

 

Source: Bloomberg, Emkay Research 

 

Exhibit 109: ABS spreads 

 

Source: Bloomberg, Emkay Research 

 
Exhibit 110: PVC-Ethylene spreads 

 

Source: Bloomberg, Emkay Research 

 

Exhibit 111: Palm Kernel Oil spot (Malaysia) 

 

Source: Bloomberg, Emkay Research 

 
Exhibit 112: VCM prices 

 

Source: Bloomberg, Emkay Research 
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Exhibit 113: Ethyl Acetate – China prices 

 

Source: Bloomberg, Emkay Research 

 
Exhibit 114: Acetic Acid – China prices 

 

Source: Bloomberg, Emkay Research 
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SRF 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   28-Oct-25         3,028          3,250  Add Meet Vora 

   20-Sep-25         2,937          3,250  Add Meet Vora 

   01-Sep-25         2,898          3,250  Add Meet Vora 

   24-Jul-25          3,150          3,250  Add Meet Vora 

   21-Jul-25          3,130          3,250  Add Meet Vora 

   15-Jul-25         3,224          3,250  Add Meet Vora 

   13-May-25         2,928          3,250  Add Meet Vora 

   06-Apr-25         2,855          3,250  Buy Meet Vora 

   26-Feb-25         2,768          3,250  Buy Meet Vora 

   31-Jan-25          2,810           3,100  Buy Meet Vora 

   27-Aug-24         2,556          2,600  Add Meet Vora 

   23-Aug-24          2,491          2,600  Add Meet Vora 

   24-Jul-24         2,368          2,600  Add Meet Vora 

   14-Jul-24         2,390          2,600  Add Meet Vora 

   07-Jun-24          2,312          2,600  Add Meet Vora 

   10-May-24         2,278          2,600  Add Meet Vora 

   07-Apr-24         2,587          2,600  Add Meet Vora 

   26-Feb-24          2,401          2,600  Add Meet Vora 

   01-Feb-24         2,308          2,600  Add Meet Vora 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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PI INDUSTRIES 

 RECOMMENDATION HISTORY - DETAILS     

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   18-Dec-25          3,214          3,300  Reduce Meet Vora 

   12-Nov-25         3,589          3,650  Reduce Meet Vora 

   20-Sep-25          3,731          3,650  Reduce Meet Vora 

   15-Jul-25          4,172          3,650  Reduce Meet Vora 

   20-May-25         3,730          3,650  Reduce Meet Vora 

   06-Apr-25          3,315          3,650  Reduce Meet Vora 

   07-Feb-25         3,544          3,650  Reduce Meet Vora 

   21-Dec-24          3,814          3,650  Reduce Meet Vora 

   14-Nov-24         4,265          3,900  Reduce Meet Vora 

   27-Aug-24         4,459          3,900  Reduce Meet Vora 

   08-Aug-24         4,457          3,900  Reduce Meet Vora 

   14-Jul-24          3,901          3,500  Reduce Meet Vora 

   07-Jun-24         3,643          3,500  Reduce Meet Vora 

   23-May-24         3,660          3,500  Reduce Meet Vora 

   20-Apr-24         3,709          3,500  Reduce Meet Vora 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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GUJARAT FLUOROCHEMICALS 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   11-Nov-25         3,488          3,600  Sell Meet Vora 

   20-Sep-25          3,801          3,600  Sell Meet Vora 

   05-Aug-25         3,496          3,600  Sell Meet Vora 

   15-Jul-25         3,454          3,800  Sell Meet Vora 

   27-May-25         3,988          3,800  Sell Meet Vora 

   06-Apr-25         3,844          3,800  Sell Meet Vora 

   30-Jan-25         3,592          3,800  Sell Meet Vora 

   02-Dec-24         4,054          3,800  Sell Meet Vora 

   29-Oct-24          4,145          3,800  Sell Meet Vora 

   27-Aug-24         3,270          2,800  Sell Meet Vora 

   13-Aug-24         3,330          2,800  Sell Meet Vora 

   14-Jul-24         3,255          2,800  Sell Meet Vora 

   07-Jun-24         2,973          2,800  Sell Meet Vora 

   07-May-24         3,509          2,800  Sell Meet Vora 

   07-Apr-24          3,186          2,800  Sell Meet Vora 

   26-Feb-24         3,698          2,800  Sell Meet Vora 

   08-Feb-24         3,508          2,800  Sell Meet Vora 

   04-Jan-24         3,825          2,800  Sell Meet Vora 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
 

 

2780

3189

3598

4007

4416

4825

2
9

-D
e

c
-2

3

2
8

-A
p
r-

2
4

2
7

-A
u
g

-2
4

2
6

-D
e

c
-2

4

2
6

-A
p
r-

2
5

2
5

-A
u
g

-2
5

2
4

-D
e

c
-2

5

BUY Hold Sell Reduce

Add Price Target Price

NAVIN FLUORINE 

 RECOMMENDATION HISTORY - DETAILS     

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   20-Nov-25         5,979          5,600  Add Meet Vora 

   30-Oct-25         4,977          5,600  Add Meet Vora 

   20-Sep-25         4,794          5,000  Reduce Meet Vora 

   29-Aug-25         4,688          5,000  Reduce Meet Vora 

   31-Jul-25         5,048          5,000  Reduce Meet Vora 

   15-Jul-25          5,081          4,800  Add Meet Vora 

   11-May-25         4,595          4,800  Add Meet Vora 

   06-Apr-25          4,071          4,000  Add Meet Vora 

   30-Jan-25         3,908          4,000  Add Meet Vora 

   24-Oct-24          3,412          3,500  Reduce Meet Vora 

   29-Sep-24         3,429          3,500  Reduce Meet Vora 

   27-Aug-24         3,290          3,400  Reduce Meet Vora 

   30-Jul-24          3,771          3,400  Reduce Meet Vora 

   14-Jul-24         3,657          3,000  Reduce Meet Vora 

   07-Jun-24         3,329          3,000  Reduce Meet Vora 

   08-May-24           3,411          3,000  Reduce Meet Vora 

   07-Apr-24          3,148          3,000  Reduce Meet Vora 

   26-Feb-24          3,109          3,000  Reduce Meet Vora 

   07-Feb-24         3,093          3,000  Reduce Meet Vora 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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DEEPAK NITRITE 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   14-Nov-25           1,741           1,800  Reduce Meet Vora 

   20-Sep-25          1,806           1,800  Reduce Meet Vora 

   16-Aug-25          1,857           1,800  Reduce Meet Vora 

   15-Jul-25          1,976          2,000  Reduce Meet Vora 

   29-May-25          2,100          2,000  Reduce Meet Vora 

   06-Apr-25          1,929          2,000  Reduce Meet Vora 

   17-Feb-25          1,899          2,000  Reduce Meet Vora 

   15-Nov-24         2,639          2,600  Reduce Meet Vora 

   27-Aug-24         2,870          2,900  Reduce Meet Vora 

   08-Aug-24         3,055          2,900  Reduce Meet Vora 

   14-Jul-24         2,775          2,600  Add Meet Vora 

   07-Jun-24         2,282          2,600  Add Meet Vora 

   22-May-24         2,464          2,600  Add Meet Vora 

   07-Apr-24         2,220          2,600  Add Meet Vora 

   26-Feb-24         2,284          2,600  Add Meet Vora 

   15-Feb-24         2,283          2,600  Add Meet Vora 

   18-Jan-24         2,293          2,600  Add Meet Vora 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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ATUL 

 RECOMMENDATION HISTORY - DETAILS     

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   17-Oct-25         5,952          8,500  Buy Meet Vora 

   17-Oct-25         5,952          8,500  Buy Meet Vora 

   20-Sep-25          6,341          8,500  Buy Meet Vora 

   20-Sep-25          6,341          8,500  Buy Meet Vora 

   25-Jul-25         6,667          8,500  Buy Meet Vora 

   25-Jul-25         6,667          8,500  Buy Meet Vora 

   15-Jul-25         7,460          8,500  Buy Meet Vora 

   15-Jul-25         7,460          8,500  Buy Meet Vora 

   04-May-25         7,042          8,500  Buy Meet Vora 

   04-May-25         7,042          8,500  Buy Meet Vora 

   23-Apr-25          6,213          8,500  Buy Meet Vora 

   23-Apr-25          6,213          8,500  Buy Meet Vora 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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DEEPAK FERTILISERS 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   18-Nov-25           1,413          2,000  Buy Meet Vora 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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AARTI INDUSTRIES 

 RECOMMENDATION HISTORY - DETAILS     

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   07-Nov-25            392             450  Buy Meet Vora 

   20-Sep-25            393             450  Buy Meet Vora 

   01-Aug-25            406             450  Buy Meet Vora 

   15-Jul-25            452             525  Buy Meet Vora 

   23-Jun-25            445             525  Buy Meet Vora 

   09-May-25            452             500  Add Meet Vora 

   06-Apr-25            374             450  Add Meet Vora 

   03-Feb-25            453             525  Add Meet Vora 

   11-Nov-24            440             525  Add Meet Vora 

   24-Sep-24            589             675  Buy Meet Vora 

   27-Aug-24            640             800  Buy Meet Vora 

   13-Aug-24             621             800  Buy Meet Vora 

   14-Jul-24            706             800  Buy Meet Vora 

   07-Jun-24            635             800  Buy Meet Vora 

   13-May-24            669             800  Buy Meet Vora 

   07-Apr-24            696             750  Buy Meet Vora 

   26-Feb-24            672             750  Buy Meet Vora 

   09-Feb-24            663             750  Buy Meet Vora 

   18-Jan-24             612             750  Buy Meet Vora 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
 

  

340

432

524

616

708

800

2
9

-D
e

c
-2

3

2
8

-A
p
r-

2
4

2
7

-A
u
g

-2
4

2
6

-D
e

c
-2

4

2
6

-A
p
r-

2
5

2
5

-A
u
g

-2
5

2
4

-D
e

c
-2

5

BUY Hold Sell Reduce

Add Price Target Price

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 01/08/2026 02:57 PM

http://www.emkayglobal.com/


  

 

 

Specialty Chemicals India Equity Research | Sector Report 

  

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research 
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore. 

December 27, 2025 | 30 

ANUPAM RASAYAN 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   10-Dec-25          1,298           1,050  Add Meet Vora 

   17-Oct-25          1,065           1,050  Add Meet Vora 

   20-Sep-25          1,078             900  Add Meet Vora 

   15-Jul-25           1,164             900  Add Meet Vora 

   25-May-25            939             900  Add Meet Vora 

   06-Apr-25            764             800  Add Meet Vora 

   11-Mar-25            790             800  Add Meet Vora 

   17-Feb-25            645             750  Add Meet Vora 

   17-Nov-24            735             750  Add Meet Vora 

   27-Aug-24            773             850  Add Meet Vora 

   14-Jul-24             751             850  Add Meet Vora 

   07-Jun-24            770             850  Add Meet Vora 

   21-May-24            785             850  Add Meet Vora 

   07-Apr-24            893             925  Add Meet Vora 

   26-Feb-24            942             925  Add Meet Vora 

   12-Feb-24            830             925  Add Meet Vora 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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EPIGRAL 

 RECOMMENDATION HISTORY - DETAILS     

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   10-Nov-25          1,528          2,600  Buy Meet Vora 

   20-Sep-25          1,763          2,600  Buy Meet Vora 

   05-Aug-25           1,919          2,600  Buy Meet Vora 

   15-Jul-25          1,768          2,450  Buy Meet Vora 

   06-May-25          1,772          2,450  Buy Meet Vora 

   06-Apr-25          1,765          2,300  Buy Meet Vora 

   06-Mar-25          1,764          2,300  Buy Meet Vora 

   28-Jan-25          1,758          2,300  Buy Meet Vora 

   27-Aug-24          1,977          2,000  Buy Meet Vora 

   24-Jul-24          1,660          2,000  Buy Meet Vora 

   14-Jul-24          1,458          2,000  Buy Meet Vora 

   01-Jul-24          1,463          2,000  Buy Meet Vora 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment 

management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading 

markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of 

BSE Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) 

and National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] 
offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant 

banking, commodity broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues 

and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.  

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India (“SEBI”) bearing registration Number INH000000354 as per SEBI 

(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any 

Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their 

observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL 

has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by 

SEBI at any point of time.  

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report 

accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, 

is or will be, directly or indirectly related to specific recommendations or views expressed in this report.  

This 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 report and information herein is solely for informational purpose 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. Though disseminated to all the clients 

simultaneously, not all clients may receive this report at the same time. The securities discussed and opinions expressed in this 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. 

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may 

have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach 
different conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report.  Users 

of this report may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not 

match or may be contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of 

EGFSL; our proprietary trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the 

recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise 

to real or potential conflicts of interest including but not limited to those stated herein. Additionally, other important information regarding our relationships 

with the company or companies that are the subject of this material is provided herein. All material presented in this report, unless specifically indicated 

otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or 

distributed to any other party, without the prior express written permission of EGFSL . All trademarks, service marks and logos used in this report are 
trademarks or registered trademarks of EGFSL or its affiliates. The information contained herein is not intended for publication or distribution or circulation 

in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise 

expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities 

and Exchange Board of India before investing in Indian Securities Market. In so far as this report includes current or histor ic information, it is believed to 

be reliable, although its accuracy and completeness cannot be guaranteed. 

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating 

to any issuer/subject company.  

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone 

service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are 
resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject 

to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of Financial Institutions Regulatory Authority 

(FINRA) or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public 

appearances and trading securities held by a research analyst account.  

This report is intended for distribution 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. Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. 

("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer. 

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 01/08/2026 02:57 PM
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RESTRICTIONS ON DISTRIBUTION 

This report is not directed to, 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 or regulation. Except otherwise restricted by 

laws or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of 

such jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial 

instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official 

confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.  

 

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL) 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and 

their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, 

or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the 

content of this research report, in part or in whole, certifies that he or his associated persons1 may have served as an officer, director or employee of the 

issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate 

investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the 

issuer or the new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial 

Interests2 in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any 
potential conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report 

operates as part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential 

information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any 

specific investment banking function of the EGFSL. 

 

1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii) 

another person accustomed or obliged to act in accordance with the directions or instructions of the analyst. 

 

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in  respect of an issuer or a new 

listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not 

include commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant 

notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant. 

 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with 
reference to the subject company(s) covered in this report-: 

 

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in 

the securities recommended in this report as of December 27, 2025 
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report 

            Disclosure of previous investment recommendation produced:  

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report 

during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment 

recommendations published by EGFSL in the preceding 12 months.         

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities 

recommended in this report as of December 27, 2025 

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject 

company at the end of the month immediately preceding the December 27, 2025 

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months. 

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for 
investment banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or 

brokerage services from securities recommended in this report (subject company) in the past 12 months. 

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject 

company or third party in connection with this research report. 

 

Emkay Rating Distribution 

Ratings Expected Return within the next 12-18 months. 

BUY   >15% upside 

ADD  5-15% upside 

REDUCE 5% upside to 15% downside 

SELL >15% downside 

 

Emkay Global Financial Services Ltd. 

CIN - L67120MH1995PLC084899 

7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India  

Tel: +91 22 66121212  Fax: +91 22 66121299  Web: www.emkayglobal.com 

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 01/08/2026 02:57 PM

http://www.emkayglobal.com/
http://www.emkayglobal.com/


  

 
 

 

Specialty Chemicals India Equity Research | Sector Report 

  

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research 
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore. 

December 27, 2025 | 33 

 

 

OTHER DISCLAIMERS AND DISCLOSURES: 

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) 

Regulations, 2014 with reference to the subject company(s) -: 

 

EGFSL or its associates may have financial interest in the subject company.  

 

Research Analyst or his/her associate/relative’s may have financial interest in the subject company.  

 

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research 

Analyst or research entity (EGFSL) have not been engaged in market making activity for the subject company. 

 

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately 

preceding the date of public appearance or publication of Research Report. 

 

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the 

month immediately preceding the date of public appearance or publication of Research Report.  

 

Research Analyst may have served as an officer, director or employee of the subject company. 

 

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject 

company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the 

information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit 

www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with 

the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading, 

investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL 
or its associates may have received compensation for products or services other than investment banking or merchant banking or brokerage services from 

the subject company in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or 

third party in connection with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve 

months. Subject Company may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and 

EGFSL or its affiliates may have co-managed public offering of securities for the subject company in the past twelve months. 
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