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Raw material strain to hit Q4

We expect Q4FY26E earnings of Elara Chemicals universe to be characterized by
managing key raw materials in the value chain amid US-Iran war (trade of key starting
raw materials through the Strait of Hormuz at standstill. We have analyzed the
availability of raw materials to be a major concern across the chemical value chain,
starting from raw materials such as chloroform, sulphur, propylene, methanol, benzene,
nitric acid, methane, toluene, acetic acid, and butane to acrylonitrile. Refrigerant-focused
companies would be better placed as key raw material (fluorspar) is not dependent on
export through the Strait of Hormuz.

Within Elara Chemicals universe, we reiterate our positive view on Gujarat
Fluorochemicals (FLUOROCH IN) and Navin Fluorine (NFIL IN), due to strong demand
growth outlook of CDMO and new fluoropolymers.

Elara Chemicals universe — Expect EBITDA to drop 28% QoQ and 33% YoY in Q4E, led by
weaker volume: Expect cumulative EBITDA margin to fall 340bps QoQ and 498bps YoY to

13.4%, due to higher raw material cost, diversion of propane/butane raw material to LPG
production, shortage of key raw material such as sulphur, ammonia, methanol, benzene,

toluene, propylene, and natural gas . Per trade data by the government, exports volume for
companies within Elara Chemicals universe may decline 3% YoY. Companies such as
FLUOROCH, ARTO, AACL and SCHI may witness a YoY improvement in realization but
this would be offset by higher raw material cost and lower sales volume.

Vinati Organics (VO IN) — Volume drop to drive YoY fall in EBITDA: Expect EBITDA for
VO to fall 23% YoY. Expect a 51%/27% YoY/QoQ drop in Deepak Nitrite's (DN IN) EBITDA
due to lower production.

Alkyl Amines and Balaji Amines — EBITDA decline to be led by lower volume: We expect

Alkyl Amines (AACL IN) to post a 49% YoY drop in EBITDA. Similarly, we expect EBITDA
for Balaji Amines (BLA IN) to fall 49% YoY in Q4E.

Fluorochemicals — Expect Q4E EBITDA to fall 12-39% YoY: SRF is likely to post a 37% YoY
drop in EBITDA in Q4E due to limited availability of raw material. We expect EBITDA for
FLUOROCH to fall 39% YoY, on lower volume. NFIL may post a 12% YoY decline in EBITDA.

Aarti Industries’ (ARTO IN) EBITDA may fall 15% YoY due to disruption in raw material
supply in Q4E. Atul (ATLP IN) may post a 7% YoY EBITDA drop on lower volume. We expect
EBITDA for Sudarshan Chemicals (SCHI IN) to grow 64%
YoY), as Heubach integration continues amid trade disruption.
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Revenue (INR mn)

FY26E FY27E FY28E
SRF 150,690 172,486 194,456
g:c‘:::l'hemimls 47,330 61,653 77,489
Deepak Nitrite 78,608 82,646 91,636
Navin Fluorine 33,557 39,091 43,014
Atul 62,221 65,774 73,767
Vinati Organics 22,881 26,988 30,855
Aarti Industries 82,734 93,575 108,008
Alkyl Amines 15,953 18,487 21,180
Balaji Amines 13,531 15,751 19,960
Sudharshan Chemical 92,886 100,383 107,681

Adjusted PAT (INR mn)

Company

FY26E FY27E FY28E
SRF 16,839 23,331 27,648
g:(‘)c::::rhemicah 6,286 10,522 14,691
Deepak Nitrite 4,863 6,839 7,765
Navin Fluorine 7,028 8,354 9,662
Atul 6,639 7,151 7,668
Vinati Organics 5,027 5,604 5,988
Aarti Industries 4,107 4,152 5,426
Alkyl Amines 1,765 2,170 2,622
Balaji Amines 1,261 1,832 2,625
Sudharshan Chemical 655 2,198 3,058

Source: Company, Elara Securities Estimate
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Mcap CMP| TP Upside P/E (x) EV/EBITDA(x) ROE (%)

Company Ticker Rating

(USD mn) |(INR) | (INR) (%) | FY25 FY26E FY27E FY28E | FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E
SRF SRFIN Accumulate 7,638 2,396 3,258 36| 56.7 421 304 257| 267 225 17.4 15| 104 126 154 159
Guijarat Fluorochemicals FLUOROCH IN Buy 3,8313,243/4,083 26| 653 56,7 339 243 322 287 19.6 15 8.3 85 131 159
Navin Fluorine International |[NFILIN Buy 3,209 5,822 7,958 37, 99.9 41 345 29.9| 56.5 26.7 221 199 115 242 23.8 229
Deepak Nitrite DN IN Accumulate 2,038/1,390(1,858 34| 27.2 39 27.7 244 182 233 173 151 13.6 8.6 111 114
Atul ATLP IN Accumulate 1,973 6,2321/6,797 9 379 27.6 257 239 19 16.4 155 14.7 8.9 111 109 10.6
Aarti Industries ARTO IN Accumulate 1,569 402| 479 19| 445 355 351 269 184 16 13.8 115 6 7.1 6.7 8.3
Vinati Organics VO IN Accumulate 1,438 /1,290(1,764 37 33 266 239 223 228 17.8 173 153 154 169 16.8 16
Alkyl Amines AACLIN Accumulate 731(1,329 1,784 34, 365 385 313 259 228 239 20 16.7| 13.9 12 135 146
Sudarshan Chemical SCHIIN Accumulate 651| 7711,047 36 38 924 275 19.8| 20.2 13.8 105 8.4 6.1 1.6 5.2 6.9
Balaji Amines BLAIN Accumulate 3611,035[1,339 29| 211 26.6 183 12.8| 145 17  12.2 8.9 8.1 6.1 8.3 10.9

Note: Pricing as on 07 April 2026; Source: Company, Elara Securities Estimate
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Exhibit 1: Elara Chemicals Universe — Q4FY26E preview

Revenue (INR mn) EBITDA (INR mn) Adjusted net profit (INR mn)
company Q4FY26E Q3FY26 Q4FY25 QoQ (%) YoY (%) |Q4FY26E Q3FY26 Q4FY25 QoQ(%) YoY (%) Q4FY26E Q3FY26 Q4FY25 QoQ (%) YoY (%)
Aarti Industries \ 19,217 22,760 19,910  (15.6) (3.5) \ 2,266 3,180 2,650  (28.8)  (14.5) \ 418 1,460 990  (71.4)  (57.8)
Alkyl Amines \ 2,753 3,540 3,861  (22.2)  (28.7) \ 348 672 678  (48.2)  (48.7) \ 173 423 460 (59.0)  (62.4)
Atul \ 14,668 15,736 14,516 (6.8) 1.0 \ 2,075 2,884 2,229  (28.1) (6.9) \ 1,268 1,918 1,265  (33.9) 0.3
Balaji Amines \ 2,540 3,313 3,527  (23.3)  (28.0) \ 303 567 597  (46.5)  (49.2) \ 145 308 404 (52.8)  (64.1)
Deepak Nitrite ‘ 17,279 19,750 21,797 (12.5)  (20.7) ‘ 1,540 2,109 3,165  (27.0) (51.3) ‘ 673 1,127 2,025  (40.3)  (66.8)
Gujarat Fluorochemicals \ 9,891 11,360 12,250  (12.9)  (19.3) \ 1,854 2,750 3,060  (32.6)  (39.4) \ 569 1,200 1,910  (52.6)  (70.2)
Navin Fluorine \ 6,475 8,924 7,009  (27.4) (7.6) \ 1,576 3,076 1,787  (48.8)  (11.8) \ 805 2,008 950  (59.9) (15.2)
SRF \ 33,517 37,125 43,133 (9.7  (22.3) \ 5987 7,800 9,574  (23.2)  (37.5) \ 2,640 4,068 5261  (35.1)  (49.8)
Sudharshan Chemical \ 22,554 21,030 13,494 7.2 67.1 \ 620 379 1,270 63.6  (51.2) \ (357) (699) 575  (49.0) (162.0)
Vinati Organics \ 5192 5308 6,485 (220  (19.9 \ 1,382 1,566 1,804  (11.7)  (23.4) \ 871 1,008 1,230  (13.6)  (29.2)
Total ‘ 134,085 148,846 145,983 9.9) (8.2) ‘ 17,950 24,981 26,814  (28.1)  (33.1) ‘ 7,206 12,819 15,071  (43.8) (52.2)

Source: Company, Elara Securities Estimate
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Price

Date Rating Target Price (INR) Closing Price (INR)
09-Feb-2024  Accumulate 755 663
12-Aug-2024 Accumulate 812 735
08-Nov-2024 Accumulate 541 474
08-May-2025 Accumulate 486 449
14-Jul-2025  Accumulate 514 443
01-Aug-2025 Accumulate 456 406
200 10-Oct-2025 Accumulate 412 378
100 07-Nov-2025 Accumulate 438 392
o 28-Jan-2026 Accumulate 410 356
TE8828888337§3728333339898888 8888883888 arep2026 Accumulate 79 430
< s A" 2 0 z488 L=z 8”2 HoOoza8 =z < 3" 2 o z486 83 < - -
Price
3,000 Ayt Amines Date Rating Target Price (INR)Closing Price (INR)
09-Nov-2022  Accumulate 3,193 2,899
o0 09-Feb-2023  Accumulate 2,759 2,607
2000 07-Aug-2023  Accumulate 2,563 2,373
08-Nov-2023  Accumulate 2,386 2,147
1,500 13-May-2024 Accumulate 2,259 1,950
08-Nov-2024  Reduce 1,978 2,050
oo 14-Jul-2025  Reduce 2,187 2,251
00 10-Oct-2025  Reduce 1,872 1,845
06-Nov-2025 Reduce 1,825 1,805
R R R AR NN I35 SSIIIIISISNNRRRRRRRR ARS8 28-Jan-2026  Accumulate 1784 1,580
$ 5 itpibiiirbriiiiiiEaiibiiiiiiiiiali
Price
9,000 Date Rating Target Price (INR)Closing Price (INR)
8,000 20-Jan-2023  Buy 10,251 7,431
2,000 28-Apr-2023  Accumulate 7,344 6,872
6000 02-May-2024 Accumulate 7,018 5,987
5000 19-Jul-2024  Accumulate 7,943 6,948
25-0ct-2024  Accumulate 8,340 7,405
o 24-Jan-2025  Accumulate 7,129 6,547
#1000 02-May-2025 Accumulate 7,485 7,042
2000 14-3ul-2025  Accumulate 8,830 7,554
1,000 10-Oct-2025  Accumulate 7,026 6,032
R AR AR AR IISSSIIIIAIAISNNRRRRRRRR RN S8R 23-Jan-2026  Accumulate 6797 5827
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3,000

T Date Rating Target Price (INR)Closing Price (INR)

12-May-2022 Buy 5,911 3,071

2900 22-May-2023 Buy 3,373 2,167

2000 13-Nov-2023  Buy 2,677 2,025

01-Feb-2024  Accumulate 2,677 2,388

1,500 13-May-2024 Buy 2,677 2,186

13-Feb-2025 Accumulate 1,719 1,515

oo 14-ul-2025  Accumulate 1,996 1,760

00 04-Aug-2025  Accumulate 1,771 1,565

10-Oct-2025  Accumulate 1,568 1,369

T T I 28-3an-2026  Accumulate 1,339 1212
Price

3,500 Deepme Date Rating Target Price (INR)Closing Price (INR)

oo 22-May-2024  Accumulate 2,713 2,464

08-Aug-2024 Buy 3,707 3,055

2,500 14-Nov-2024  Buy 3,379 2,635

2000 17-Feb-2025 Buy 2,515 1,899

02-Jun-2025 Buy 2,390 1,995

500 14-Jul-2025  Accumulate 2,247 1,965

1,000 10-0ct-2025  Accumulate 1,907 1,789

14-Nov-2025  Accumulate 1,853 1,741

o 28-Jan-2026  Accumulate 1,762 1,570

R AR E A8 ARSI S5 I3933 353508 RRARARARARRRE R 13-Feb-2026 - Accumulate 1858 Ledz
Price

6,000 cujarat Date Rating Target Price (INR)Closing Price (INR)

05-May-2023  Accumulate 3,921 3,393

5000 07-Aug-2023  Accumulate 3,068 2,789

w000 15-Nov-2023  Buy 3,453 2,817

07-Feb-2024 Buy 4,445 3,616

3,000 06-May-2024  Buy 4,799 3,661

30-0ct-2024  Accumulate 4,583 4,240

2000 01-Feb-2025 Buy 4,583 3,570

1000 10-0ct-2025  Buy 5,083 3,728

28-Jan-2026  Buy 4,291 3,015

B T L L I 12-Feb-2026  Buy 4,083 3,360
Price

7,000 Navin Forine |£| Date Rating Target Price (INR)Closing Price (INR)

oo 15-Nov-2023  Buy 4,699 3,620

07-May-2024 Buy 4,403 3,377

5,000 23-0ct-2024  Buy 4,049 3,314

4,000 04-Feb-2025  Accumulate 4,682 4,206

09-May-2025 Buy 5,664 4,595

000 14-3ul-2025  Buy 6,483 4,979

2,000 10-0ct-2025  Buy 5,958 4,741

30-0ct-2025  Buy 6,340 4,977

e 28-Jan-2026  Buy 7,317 5,970

e R e fRn 8888838333333 3RRfRRRERRRNRE 8RS8 09-Feb-2026  Buy 7,958 6,598

Price
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Guide to Research Rating

BUY (B) Absolute Return >+20%
ACCUMULATE (A) Absolute Return +5% to +20%
REDUCE (R) Absolute Return -5% to +5%

SELL (S) Absolute Return < -5%

Elara Securities (India) Private Limited

Price

3,500 Date Rating Target Price (INR)Closing Price (INR)
2000 15-Nov-2023  Accumulate 2,672 2,361
31-Jan-2024  Accumulate 2,538 2,325
2,500 09-May-2024  Accumulate 2,473 2,291
2000 24-Jul-2024  Reduce 2,349 2,368
23-0Oct-2024  Reduce 2,232 2,248
e 30-Jan-2025  Accumulate 3,071 2,831
1,000 13-May-2025 Accumulate 3,461 2,928
14-Jul-2025  Accumulate 3,620 3,169
500 29-0ct-2025  Accumulate 3,423 3,028
A S AR 20-Jan-2026  Accumulate 3,258 2,883
$F 53333 iEi838F5- 255 kbbb E Rt 4Rk
Price
1,600 Sutarehan Chamical Date Rating Target Price (INR)Closing Price (INR)
1,400 09-Aug-2023  Accumulate 558 532
15-Nov-2023  Buy 558 464
e 16-Feb-2024  Accumulate 656 566
000 21-May-2024  Accumulate 965 835
800 07-Aug-2024  Accumulate 1,053 943
“00 29-Oct-2024  Buy 1,186 953
17-Feb-2025 Buy 1,114 877
AOO 25-Sep-2025  Accumulate 1,707 1,441
200 13-Nov-2025  Accumulate 1,275 1,070
A A A 28-Jan-2026  Accumulate 1,047 884
§Fiiiibiiiiitriiviiihaciiiiiiisiiazii
Price
2,500 inat rganics Date Rating Target Price (INR)Closing Price (INR)
07-Nov-2022 Buy 2,959 1,981
2,000 16-Aug-2023  Buy 2,528 1,816
07-Nov-2023  Buy 2,408 1,765
1,500 14-Feb-2024  Buy 2,001 1,644
27-May-2024 Buy 2,118 1,765
1,000 13-Nov-2024  Buy 2,279 1,875
04-Feb-2025 Buy 2,128 1,744
500 14-Jul-2025 Accumulate 2,128 1,948
10-Oct-2025  Accumulate 1,997 1,730
0 O A A A 28-Jan-2026  Accumulate 1,764 1,505
§Fi 53 :kaiEiriciiviiaciirisiisiiaii
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Disclosures & Confidentiality for non U.S. Investors

The Note is based on our estimates and is being provided to you (herein referred to as the “Recipient”) only for information purposes. The sole purpose of this Note is to provide
preliminary information on the business activities of the company and the projected financial statements in order to assist the recipient in understanding / evaluating the Proposal.
Nothing in this document should be construed as an advice to buy or sell or solicitation to buy or sell the securities of companies referred to in this document. Each recipient of this
document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document
(including the merits and risks involved) and should consult its own advisors to determine the merits and risks of such an investment. Nevertheless, Elara Securities (India) Private
Limited or any of its affiliates is committed to provide independent and transparent recommendation to its client and would be happy to provide any information in response to specific
client queries. Elara Securities (India) Private Limited or any of its affiliates have not independently verified all the information given in this Note and expressly disclaim all liability for
any errors and/or omissions, representations or warranties, expressed or implied as contained in this Note. The user assumes the entire risk of any use made of this information. Elara
Securities (India) Private Limited or any of its affiliates, their directors and the employees may from time to time, effect or have effected an own account transaction in or deal as
principal or agent in or for the securities mentioned in this document. They may perform or seek to perform investment banking or other services for or solicit investment banking or
other business from any company referred to in this Note. Each of these entities functions as a separate, distinct and independent of each other. This Note is strictly confidential and
is being furnished to you solely for your information. This Note should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published,
copied, in whole or in part, for any purpose. This Note 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 Elara Securities (India)
Private Limited or any of its affiliates to any registration or licensing requirements within such jurisdiction. The distribution of this document in certain jurisdictions may be restricted
by law, and persons in whose possession this document comes, should inform themselves about and observe, any such restrictions. Upon request, the Recipient will promptly return
all material received from the company and/or the Advisors without retaining any copies thereof. The Information given in this document is as of the date of this report and there can
be no assurance that future results or events will be consistent with this information. This Information is subject to change without any prior notice. Elara Securities (India) Private
Limited or any of its affiliates reserves the right to make modifications and alterations to this statement as may be required from time to time. However, Elara Securities (India) Private
Limited is under no obligation to update or keep the information current. Neither Elara Securities (India) Private Limited nor any of its affiliates, group companies, directors, employees,
agents or representatives shall be liable for any damages whether direct, indirect, special or consequential including lost revenue or lost profits that may arise from or in connection
with the use of the information. This Note should not be deemed an indication of the state of affairs of the company nor shall it constitute an indication that there has been no change
in the business or state of affairs of the company since the date of publication of this Note. The disclosures of interest statements incorporated in this document are provided solely to
enhance the transparency and should not be treated as endorsement of the views expressed in the report. Elara Securities (India) Private Limited generally prohibits its analysts,
persons reporting to analysts and their family members from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. 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.

Any clarifications / queries on the proposal as well as any future communication regarding the proposal should be addressed to Elara Securities (India) Private Limited. It is important
to note that any dispute with respect to this research report, would not have access to stock exchange investor redressal forum or arbitration mechanism.

Elara Securities (India) Private Limited was incorporated in July 2007 as a subsidiary of Elara Capital (India) Private Limited.

Elara Securities (India) Private Limited is a SEBI registered Stock Broker in the Capital Market and Futures & Options Segments of National Stock Exchange of India Limited [NSE] and
BSE Limited [BSE] and a Depository Participant registered with Central Depository Services (India) Limited [CDSL].

Elara Securities (India) Private Limited’s business, amongst other things, is to undertake all associated activities relating to its broking business.

The activities of Elara Securities (India) Private Limited were neither suspended nor has it defaulted with any stock exchange authority with whom it is registered in last five years.
However, during the routine course of inspection and based on observations, the exchanges have issued advise letters or levied minor penalties on Elara Securities (India) Private
Limited for minor operational deviations in certain cases. Elara Securities (India) Private Limited has not been debarred from doing business by any Stock Exchange / SEBI or any other
authorities; nor has the certificate of registration been cancelled by SEBI at any point of time.

Elara Securities (India) Private Limited offers research services primarily to institutional investors and their employees, directors, fund managers, advisors who are registered or
proposed to be registered.

Details of Associates of Elara Securities (India) Private Limited are available on group company website www.elaracapital.com

Elara Securities (India) Private Limited is maintaining arms-length relationship with its associate entities.

Research Analyst or his/her relative(s) may have financial interest in the subject company. Elara Securities (India) Private Limited does not have any financial interest in the subject
company, whereas its associate entities may have financial interest. Research Analyst or his/her relative does not have actual/beneficial ownership of 1% or more securities of the
subject company at the end of the month immediately preceding the date of publication of Research Report. Elara Securities (India) Private Limited does not have actual/beneficial
ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of Research Report. Associate entities of Elara
Securities (India) Private Limited 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
publication of Research Report. Research Analyst or his/her relative or Elara Securities (India) Private Limited or its associate entities does not have any other material conflict of
interest at the time of publication of the Research Report.

Artificial Intelligence (AI) tools may have been used only for compilation or collating publicly available research data or internally generated research data during the information
gathering and/or summarizing the final report.

Research Analyst or his/her relative(s) has not served as an officer, director or employee of the subject company.

Research analyst or Elara Securities (India) Private Limited have not received any compensation from the subject company in the past twelve months. Associate entities of Elara
Securities (India) Private Limited may have received compensation from the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or
its associate entities have not managed or co-managed public offering of securities for the subject company in the past twelve months. Research analyst or Elara Securities (India)
Private Limited or its associates have not received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve
months. Research analyst or Elara Securities (India) Private Limited or its associate entities may have received any compensation for products or services other than investment
banking or merchant banking or brokerage services from the subject company or third party in connection with the Research Report in the past twelve months.

Disclaimer & Standard warning

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or
provide any assurance of returns to investors.

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Disclaimer for non U.S. Investors
The information contained in this note is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we endeavor to provide

accurate and timely information, there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future. No one
should act on such information without appropriate professional advice after a thorough examination of the particular situation.
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Disclosures for U.S. Investors

Rule 15a6 Disclosure: This research report (“Report”) was prepared, approved, published, and distributed by Elara Securities (India) Private Limited a company located outside of
the United States (the "Foreign Counterparty"). Avior Capital Markets US LLC ("Avior US"), a US registered broker-dealer, distributes this Report in the US on behalf of the Foreign
Counterparty. Only major U.S. institutional investors (as defined in Rule 15a-6 under the US Securities Exchange Act of 1934 (the "Exchange Act") may receive this Report under the
exemption in Rule 15a-6. A US institutional investor must effect any transaction in the securities described in this Report through Avior US.

Neither the Report nor any analyst who prepared or approved the Report is subject to US legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other US
regulatory requirements concerning research reports or research analysts. The Foreign Counterparty is not a registered broker-dealer under the Exchange Act nor is it a member of the
Financial Industry Regulatory Authority, Inc., or any other US self-regulatory organisation.

Disclosures on Subject Companies: Analysts of the Foreign Counterparty produced this material solely for informational purposes and the use of the intended recipient. No person
may reproduce, this Report under any circumstances. No person may copy or make this Report available to any other person other than the intended recipient.

Avior US distributes this Report in the United States of America. The Foreign Counterparty distributes this Report elsewhere in the world. This document is not an offer, or invitation
by or on behalf of Avior US, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.

Avior US and the Foreign Counterparty and their affiliates obtained the information contained herein from published information and other sources, which Avior US and the Foreign
Counterparty and their affiliates reasonably consider to be reliable.

Avior US and the Foreign Counterparty accept no liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion
and other subjective judgments contained herein are valid as of the date of this document. Avior US assumes responsibility for the Report content with regards to research distributed
in the US.

Neither Avior US nor the Foreign Counterparty has managed or co-managed a public offering of securities for the subject company in the past 12 months, have not received
compensation for investment banking services from the subject company in the past 12 months and do not expect to receive and does not intend to seek compensation for investment
banking services from the subject company in the next three months. Avior US and the Foreign Counterparty have not owned any class of equity securities of the subject company.
There are no other actual, material conflicts of interest of Avior US and the Foreign Counterparty at the time of the publication of this Report. As of the publication of this Report, Avior
US nor the Foreign Counterparty makes a market in the subject securities.

Avior US and its affiliates, to the fullest extent permissible by law, accept no liability of any nature whatsoever for any claims, damages or losses arising from, or in connection with, the
contents of this Report or the use, reliance, publication, distribution, dissemination, disclosure, alteration or reproduction of this Report, or any views or recommendations recorded
therein.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (i) exchange rates can be volatile and are subject to large fluctuations;
(ii) the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and
changes in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in
securities such as ADRs, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Subject to the applicable laws, all transactions should be executed through Avior US. Aside from within this Report, important conflict disclosures can also be found at
https://aviorcapital.us/us-regulatory-disclosures/and Investors are strongly encouraged to review this information before investing.

Additional Disclaimer for UK Investors

Note that Elara Securities (India) Private Limited ("Foreign Counterparty") has concluded a MiFID II research intermediary agreement with Avior Capital Markets International Limited
(“Avior UK”), regulated by the Financial Conduct Authority (FRN: 191074), pursuant to which Avior UK distributes the Foreign Counterparty’s research in the UK, in return for which the
Foreign Counterparty pays Avior UK a percentage of the income received in relation to such research. This research report including any recommendations recorded therein (“Report”)
have been prepared by the Foreign Counterparty, and not by Avior UK.

The Report: (a) has been objectively prepared from public sources which are believed to be reliable and therefore constitutes independent investment research and is presented as
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