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ificf::::“""ge ‘i CMP: INR1,634 TP: INR1,470 (-10%) Sell
Rating change - Steady operating performance amid macro challenges

Operating performance misses estimate
m  Deepak Nitrite (DN) reported a healthy operating performance, with EBITDA

Bloomberg DN IN growing 25% YoY (on a low base) to INR2b amid persistent macroeconomic

Equity Shares (m) 136 challenges.

M.Cap.(INRb)/(USDb) 222.9/25 g phenolic segment EBIT grew 20% YoY, driven by higher plant utilization and

52-Week Range (INR) 2258 /1513 . . . .

1,6, 12 Rel. Per (%) 5/-16/-38 process optimization, while Advanced Intermediate EBIT declined 11% YoY due

12M Avg Val (INR M) 457 to continued pricing pressure from aggressive Chinese dumping, global
oversupply, residual inventory restocking, and import competition.

Financials & Valuations (INR b) B We expect DN’s performance to remain under pressure in the short term amid

Y/E March FY26E FY27E  FY28E persistent industry-wide challenges. Continued oversupply from China,

Sales 80.0 89.0 96.6 coupled with rapidly evolving geopolitical developments, is likely to sustain

EBITDA 8.6 11.9 14.0 pricing pressure and weigh on overall operational performance.

Eﬁ;(INR) 32:2 5;:: 6223:2 m  We reduce our FY26/FY27 earnings estimates by 17%/7% while maintaining

EPS Gr. (%) 291 484 162 our FY28 estimates, and project a CAGR of 5%/9%/7% in revenue/EBITDA/PAT

BV/Sh.(INR) 4254 4713 524.7 over FY25-28. We value the stock at 24x FY28E EPS to arrive at our TP of

Ratios INR1,470. Reiterate Sell.

Net D:E 0.3 0.5 0.9

RoE (%) 88 120 126 Intermediate segment continues to face margin headwinds

RoCE (%) 7.1 8.3 72 m 3Qrevenue grew 4% YoY to INR19.8b (est. in line), primarily led by an 18% YoY

\F;Z‘I’S:;gfz 14.7 147 147 growth in Advanced Intermediates to INR6.5b, while Phenolic revenue declined

P/E () 454 306 264 2% YoY to INR13.4b.

P/BV (x) 3.9 35 3.4 M Gross margin came in at 27.8% (up 100bp YoY), while EBITDAM stood at 10.7%

EV/EBITDA (x) 279 218 208 (up 180bp YoY). Employee costs as a % of sales stood at 5.4% (vs. 5.2% in

Div. Yield (%) 03 0.5 0.6 3QFY25), while other expenses stood at 11.8% (vs. 12.8% in QFY25).

FCF Yield (%) 31 75 -133 g EBITDA grew 25% YoY to INR2b (our est. INR2.5b), while EBIT for Phenolics

Shareholding Pattern (%) grew 20% YoY, and EBIT for Advanced Intermediates declined 11%.

As On Dec-25 Sep-25 Dec-24 m EBIT margins for Advanced Intermediates contracted 80bp, while EBIT margins

Promoter 49.3 49.3 49.2 for Phenolic expanded 200bp YoY to 11%.

)l 232 22.7 232 m Adjusted PAT stood at INR1b (est. of INR1.5b), rising 11% YoY (Adjusted for the

Fil 6.1 6.2 6.6 one-time impact of labor code).

Others 214 218 209 m |n 9MFY26, its revenue/EBITDA/Ad]j. PAT declined 5%/22%/31% to

FIl includes depository receipts INR57.7b/INR6b/INR3.4b.

Highlights from the management commentary

B Guidance and outlook: While the global environment remains characterized by
persistent pricing pressures and heightened competitive intensity,
management expects a favorable performance in 4QFY26, driven by strategic
priorities, including product innovation, geographical expansion, and
leveraging in-house nitric acid production.

®  Polycarbonate: The company is systematically building an integrated
ecosystem from raw material security to the final polycarbonate product,
supported by strategic tie-ups with key vendors and suppliers. The financial
arrangements and funding structures are in the final stages to ensure capital
and balance sheet readiness. This is expected to come online over the next 2-
2.5 years in an integrated fashion with propylene, phenol, BPA, and then
polycarbonates.

Research Analyst: Sumant Kumar (Sumant.Kumar@MotilalOswal.com)
Investors are advised to refer through important disclosures made at the last page of the Research Report.

Motilal Oswal research is available on www.motilaloswal.com/Institutional-Equities, Bloomberg, Thomson Reuters, Factset and S&P Capital.
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m  Product development: The company has a pipeline of ~15 products across R&D
and pilot stages, with key opportunities in mining chemicals, personal care,
flavors & fragrances, and polymer applications. The Methyl Isobutyl Ketone
(MIBK)/Methyl Isobutyl Carbinol (MIBC) project is progressing well and is
targeted for commissioning in 4QFY26.

Valuation and view

m The global chemical industry continues to face a challenging operating
environment, with sustained pricing pressure, intense competition, and uneven
demand trends driven by shifting trade flows and aggressive pricing by Chinese
producers. While the favorable shift in US tariffs offers a constructive long-term
outlook, the near- to medium-term impact on the company is expected to
remain moderate, given its limited exposure.

m  We reduce our FY26/FY27 earnings estimates by 17%/7% while maintaining our
FY28 estimates. We project a CAGR of 5%/9%/7% in revenue/EBITDA/PAT over
FY25-28E. We value the stock at 24x FY28E EPS to arrive at our TP of INR1,470.
Reiterate Sell.

Consolidated - Quarterly Snapshot (INR m)

Y/E March FY25 FY26 FY25 FY26E FY26 Var.

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE 3QE (%)

Gross Sales 21,668 20,320 19,034 21,797 18,899 19,019 19,750 22,359 82,819 80,026 18,914 4%
YoY Change (%) 22.5 14.3 -5.3 2.5 -12.8 -6.4 3.8 2.6 7.8 -3.4 -0.6
Total Expenditure 18,577 17,345 17,349 18,631 17,003 16,976 17,641 19,789 71,901 71,409 16,455
Gross Margin (%) 30.8% 32.0% 26.8% 30.6% 28.0% 27.6% 27.8% 285% 30.1% 28.0% 30.5%

EBITDA 3,092 2975 1,685 3,166 1,896 2,043 2,109 2,570 10,918 8,617 2,459 -14%
Margin (%) 14.3 14.6 8.9 14.5 10.0 10.7 10.7 11.5 13.2 10.8 13.0
Depreciation 475 485 482 513 513 533 576 590 1,954 2,211 550
Interest 58 63 61 93 81 79 110 115 275 386 80
Other Income 188 213 210 228 246 200 85 200 839 730 225
PBT before EO expense 2,748 2,640 1,352 2,788 1,547 1,630 1,508 2,065 9,528 6,751 2,053
Extra-Ord expense 0 0 0 0 0 0 128 0 0 128 0
PBT 2,748 2,640 1,352 2,788 1,547 1,630 1,380 2,065 9,528 6,622 2,053
Tax 723 698 371 762 425 443 382 520 2,554 1,769 518
Rate (%) 26.3 26.4 27.4 27.3 27.5 27.2 27.7 25.2 26.8 26.7 25.2
Reported PAT 2,025 1,942 981 2,025 1,122 1,187 998 1,545 6,974 4,852 1,535

Adj PAT 2,025 1,942 981 2,025 1,122 1,187 1,091 1,545 6,974 4946 1,535 -29%
YoY Change (%) 35.1 -5.3 -51.4 3.4 -44.6 -38.9 11.2 -23.7 -7.3  -29.1 56.47
Margin (%) 9.3 9.6 5.2 9.3 5.9 6.2 5.5 6.9 8.4 6.2 8.1

Exhibit 1: Change in estimates

Particulars Actual/ Revised Previous Change (%)

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
Revenue (INR m) 80,026 88,973 96,594 79,190 88,222 95,769 1% 1% 1%
EBITDA (INR m) 8,617 11,863 14,006 9,638 13,138 14,770 -11% -10% -5%
PAT (INR m) 4,946 7,339 8,530 5,976 7,905 8,174 -17% -7% 4%
EPS (INR) 36.3 53.8 62.5 43.8 58.0 59.9 -17% -7% 4%

13 February 2026 2
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3QFY26 in charts

Exhibit 2: Contribution of Phenolics to total revenue

remained flat

Exhibit 3: EBIT mix trend

DPL EBIT mix (%) ' Advanced Intermediates DPL

Advanced Intermediates

Revenue mix (%)
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Exhibit 5: Margin trends

Exhibit 4: Sales grew 4% YoY

—O— EBITDA margin (%)

—O— Gross Margin (%)

—O—Growth YoY (%)

Gross Sales (INR b)
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Exhibit 7: Reported PAT trend

Exhibit 6: EBITDA grew 25%

—O—PAT YoY (%)

PAT (INR b)

—O—EBITDA YoY (%)

EBITDA (INR b)
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Exhibit 9

Revenue from Al grew 18% YoY

Exhibit 8

Advanced Intermediates - normalised EBIT (INR b)

=—O— EBIT margin (%)

Advanced Intermediates - revenue (INR b)

—O—Growth YoY (%)
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Exhibit 11: ...with EBIT margin at 11%

ined 2% YoY...

Revenue from DPL decl

Exhibit 10

DPL - normalised EBIT (INR b)

—O— EBIT margin (%)

%6¢

—O—Growth YoY (%)

DPL - revenue (INR b)
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Earnings concall highlights

Operational highlights:

B Amid persistent macroeconomic challenges, Deepak Group delivered a resilient
3QFY26 performance, driven by operational agility and a consistent focus on
disciplined value creation.

® The company’s improved working capital discipline drove better operational
efficiency, contributing to a reduction in the cash conversion cycle.

® Overhead rationalization and cost management across operations further
contributed to this improvement.

m  The domestic to export revenue mix stands at 83 to 17.

Advanced Intermediates

m  Aggressive Chinese dumping and overcapacity continue to challenge pricing
power, particularly impacting products that face headwinds of heightened
competition and residual inventory destocking.

B The company is systematically building an integrated ecosystem spanning from
raw material security to the final polycarbonate product, supported by strategic
tie-ups with key vendors and suppliers.

m Portfolio pricing remains under pressure due to aggressive pricing from Chinese
imports.

®  EBIT was impacted by continued pressure arising from global oversupply.

Phenolic

® The company reported consistent performance, supported by improved
volumes and operating efficiencies.

B Strategic cost optimization in Phenolics bolstered profitability, partly mitigating
the impact of lower price realizations.

® Volume gains drove better operating leverage, resulting in higher profitability on
a YoY basis.

B [t reinforced market leadership despite import headwinds, leveraging robust
manufacturing capabilities to ensure domestic demand fulfilment.

m Higher sales volumes in ethanol and acetone, better net raw material
realizations, and process optimization with efficiency gains contributed to
enhanced operating leverage.

Polycarbonate:

m  The company is systematically building an integrated ecosystem spanning from
raw material security to the final polycarbonate product, supported by strategic
tie-ups with key vendors and suppliers.

® Necessary financial arrangements and funding types are in the final stage,
ensuring readiness for both capital and balance sheet perspectives.

® |t plans to go online with this asset over the next 2-2.5 years in an integrated
fashion with propylene, phenol, BPA, and then polycarbonates.

Deepak Chem Tech Limited (DCTL)

B |t has completed vertical integration across the ammonia-nitration-amines
chain, establishing Deepak Group as a premier global player.

B This strategic move unlocks a wider product range, secures operations against
market volatility, and delivers superior margins and cost efficiency across key
intermediates.

13 February 2026 5
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Outlook

Ramp-up of new capacities at DCTL, along with potential integration benefits, is
expected to strengthen performance over the ensuing period.

A favorable shift in US tariffs provides a positive long-term outlook, though
immediate financial impact is moderate to better due to limited current
exposure.

The group's integrated approach of leveraging in-house nitric acid production
for downstream nitration and amination is set to steadily improve overall
profitability.

It remains focused on driving operational excellence, accelerating the ramp up
of new capacities, and expanding the specialty and high-value product portfolios
while deepening geographical diversification.

Near-term market conditions may continue to be influenced by global supply
and demand dynamics.

The company expects 4Q to be better than 3Q.

Agrochemicals continues to show a marginally improved outlook, although
consistent improvement has not yet materialized.

Product development

MIBK/MIBC Project is progressing well and is targeted for commissioning in the
current quarter.

Polycarbonate plant dismantling is underway in Stade (Germany), marking a
major milestone towards relocating the facility to India. Project progress is on
schedule and aligned with planned installation and commissioning activities.
The company has a pipeline of about 15 products at various stages between
R&D and piloting, and is awaiting customer feedback with regards to samples.
The larger segments, in terms of applications, include mining chemical, personal
care, flavors and fragrances, and polymer.

Others

Sodium Nitrite Anti-Dumping Duty (ADD) — U.S. Dept. of Commerce, in its
notification on 26th January, 026, has completely removed ADD (45.16%) on
Deepak’s export of Sodium Nitrite to the US.

Favorable US and EU trade agreements provide medium- to long-term tailwinds,
enhancing export competitiveness, supporting market share gains, and
accelerating the transition toward green energy by sourcing 60 to 70% of the
energy mix from hybrid renewable sources, improving energy efficiency, and
embedding green chemistry principles.

EU India FTA requires ratification by several countries, which may take 6-8
months to materialize.

3QFY26 and 4QFY26 will be the first period where the company would have a
100% consumption of nitric.

60-70% of the company’s products are not directly affected by Chinese
oversupply.

The company has made a medium-scale investment in Dahej for agrochemicals.
The facility is uniquely positioned because it has strong value integration with
the chemistries and processes employed by the company.

The company expects to incur capex of INR25b in FY27.

13 February 2026
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Financial story in charts

Exhibit 12: Revenue contribution from Phenol to remain Exhibit 13: ...with a focus on the domestic market as a play
higher... on import substitution
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Exhibit 14: Segmental EBIT breakdown of DN Exhibit 15: EBIT margin
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Exhibit 16: EBITDA margin to normalize from FY22 |evels Exhibit 17: Expect ~7% PAT CAGR over FY25-28
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Consolidated - Income Statement (INR m)
Y/E March FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Total Income from Operations 43,598 68,022 79,721 76,818 82,819 80,026 88,973 96,594
Change (%) 3.1 56.0 17.2 -3.6 7.8 -3.4 11.2 8.6
Gross Margin (%) 48.1 39.5 32.9 31.8 30.1 28.0 29.6 30.8
EBITDA 12,470 16,036 12,894 11,233 10,918 8,617 11,863 14,006
Margin (%) 28.6 23.6 16.2 14.6 13.2 10.8 13.3 14.5
Depreciation 1,526 1,777 1,663 1,657 1,954 2,211 2,487 2,818
EBIT 10,944 14,259 11,231 9,576 8,964 6,407 9,376 11,188
Int. and Finance Charges 742 340 248 118 275 386 372 589
Other Income 215 426 476 761 839 730 803 800
PBT bef. EO Exp. 10,417 14,345 11,459 10,219 9,528 6,751 9,807 11,399
EO Items 0 0 0 798 0 128 0 0
PBT after EO Exp. 10,417 14,345 11,459 11,017 9,528 6,622 9,807 11,399
Total Tax 2,659 3,678 2,939 2,908 2,554 1,769 2,468 2,869
Tax Rate (%) 25.5 25.6 25.6 26.4 26.8 26.7 25.2 25.2
Minority Interest - - - 0 - 1 - -
Reported PAT 7,758 10,666 8,520 8,109 6,974 4,852 7,339 8,530
Adjusted PAT 7,758 10,666 8,520 7,522 6,974 4,946 7,339 8,530
Change (%) 27.0 37.5 -20.1 -11.7 -7.3 -29.1 48.4 16.2
Margin (%) 17.8 15.7 10.7 9.8 8.4 6.2 8.2 8.8
Consolidated - Balance Sheet (INR m)
Y/E March FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Equity Share Capital 273 273 273 273 273 273 273 273
Total Reserves 23,194 33,112 40,627 47,693 53,614 57,755 64,018 71,296
Net Worth 23,467 33,384 40,900 47,966 53,887 58,028 64,290 71,569
Minority Interest - - - 261 360 360 360 360
Total Loans 5,775 3,007 545 2,170 11,705 18,728 38,462 68,611
Deferred Tax Liabilities 1,078 1,229 1,566 1,736 2,128 2,128 2,128 2,128
Capital Employed 30,320 37,620 43,011 52,133 68,080 79,244 1,05,240 1,42,667
Gross Block 22,441 25,263 26,523 31,690 35,262 37,262 39,262 41,262
Less: Accum. Deprn. 3,666 5,443 7,106 8,763 10,717 12,927 15,414 18,233
Net Fixed Assets 18,774 19,820 19,416 22,927 24,546 24,335 23,848 23,030
Goodwill on Consolidation - - - - 27 27 27 27
Capital WIP 2,068 1,037 3,008 7,735 16,491 29,491 52,859 91,227
Total Investments 1,893 4,390 3,794 1,219 5,109 5,109 5,109 5,109
Curr. Assets, Loans, and Adv. 12,868 19,057 25,069 29,081 31,004 29,213 33,160 33,792
Inventory 3,827 5,846 8,931 7,599 9,264 9,201 9,935 10,641
Account Receivables 7,563 11,291 13,095 12,984 12,738 12,308 13,684 14,857
Cash and Bank Balance 334 418 400 4,655 4,066 2,930 4,246 2,556
Loans and Advances 1,144 1,503 2,644 3,844 4,937 4,774 5,295 5,738
Curr. Liability and Prov. 5,283 6,684 8,277 8,829 9,097 8,930 9,763 10,517
Account Payables 4,367 5,117 6,618 5,823 5,217 5,182 5,595 5,993
Other Current Liabilities 640 1,272 1,216 2,476 3,259 3,149 3,501 3,801
Provisions 276 296 443 531 620 599 666 724
Net Current Assets 7,585 12,373 16,792 20,252 21,908 20,283 23,397 23,275
Appl. of Funds 30,320 37,620 43,011 52,133 68,080 79,244 1,05,240 1,42,667
13 February 2026 8
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Ratios

Y/E March FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Basic (INR)

EPS 56.9 78.2 62.5 55.1 51.1 36.3 53.8 62.5
EPS Growth (%) 27% 37% -20% -12% -7% -29% 48% 16%
Cash EPS 68.1 91.2 74.7 67.3 65.5 52.5 72.0 83.2
BV/Share 172.0 244.8 299.9 351.7 395.1 425.4 471.3 524.7
DPS 5.5 7.0 7.5 7.5 7.5 5.2 7.9 9.2
Payout (%) 9.7 9.0 12.0 12.6 14.7 14.7 14.7 14.7
Valuation (x)

P/E 29.0 21.1 26.4 29.9 32.2 45.4 30.6 26.4
Cash P/E 24.2 18.1 22.1 24.5 25.2 31.4 229 19.8
P/BV 9.6 6.7 5.5 4.7 4.2 3.9 3.5 3.1
EV/Sales 53 3.3 2.8 2.9 2.8 3.0 2.9 3.0
EV/EBITDA 18.5 14.2 17.4 19.8 21.3 27.9 21.8 20.8
Dividend Yield (%) 0.3 0.4 0.5 0.5 0.5 0.3 0.5 0.6
FCF per share 57.8 46.8 21.3 8.0 -36.2 -50.8 -124.4 -219.9
Return Ratios (%)

RoE 39.6 37.5 22.9 16.9 13.7 8.8 12.0 12.6
RoCE 29.1 32.1 21.6 16.0 11.9 7.1 8.3 7.2
RolC 32.1 36.7 24.7 19.0 16.2 11.2 16.6 19.3
Working Capital Ratios

Fixed Asset Turnover (x) 2.4 3.5 4.1 3.6 3.5 33 3.7 4.1
Asset Turnover (x) 14 1.8 1.9 1.5 1.2 1.0 0.8 0.7
Inventory (Days) 32 31 41 36 41 42 41 40
Debtor (Days) 63 61 60 62 56 56 56 56
Creditor (Days) 37 27 30 28 23 24 23 23
Leverage Ratio (x)

Current Ratio 2.4 2.9 3.0 3.3 3.4 3.3 3.4 3.2
Interest Coverage Ratio 14.7 419 45.3 80.9 32.6 16.6 25.2 19.0
Net Debt/Equity ratio 0.2 0.1 0.0 -0.1 0.1 0.3 0.5 0.9
Consolidated - Cash Flow Statement (INR m)
Y/E March FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
OP/(Loss) before Tax 10,417 14,345 11,459 11,017 9,528 6,751 9,807 11,399
Depreciation 1,526 1,777 1,663 1,657 1,954 2,211 2,487 2,818
Others 852 295 63 -509 -285 386 372 589
Direct Taxes Paid -2,365 -3,535 -2,600 -2,665 -2,152 -1,769 -2,468 -2,869
(Inc.)/Dec. in WC -412 -4,643 -4,085 -720 -2,798 489 -1,798 -1,567
CF from Operations 10,019 8,239 6,499 8,781 6,247 8,067 8,399 10,370
(Inc.)/Dec. in FA -2,140 -1,862 -3,599 -7,685 -11,191 -15,000 -25,368 -40,368
Free Cash Flow 7,879 6,377 2,900 1,096 -4,944 -6,933 -16,969 -29,998
Change in Investments -1,854 -2,401 816 427 -4,059 0 0 0
Others 33 22 22 40 337 0 0 0
CF from Investments -3,961 -4,241 -2,761 -7,218 -14,913 -15,000 -25,368 -40,368
Issue of Shares 0 0 0 0 102 0 0 0
Inc./(Dec.) in Debt -5,246 -2,812 -2,523 1,625 9,277 7,023 19,733 30,149
Interest Paid -736 -320 -233 -98 -194 -386 -372 -589
Dividend Paid -4 -750 -955 -1,023 -1,023 -712 -1,077 -1,251
Others -5 24 120 -68 -100 0 0 0
CF from Fin. Activity -5,990 -3,858 -3,591 435 8,062 5,925 18,285 28,309
Inc./Dec. in Cash 68 139 148 1,998 -605 -1,008 1,316 -1,689
Opening Balance 22 90 229 377 2,380 1,795 787 2,103
Closing Balance 90 229 377 2,380 1,795 787 2,103 414

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
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Explanation of Investment Rating

Investment Rating Expected return (over 12-month)

BUY >=15%

SELL <-10%

NEUTRAL <-10% to 15%

UNDER REVIEW Rating may undergo a change

NOT RATED We have forward looking estimates for the stock but we refrain from assigning recommendation

*In case the recommendation given by the Research Analyst is inconsistent with the investment rating legend for a continuous period of 30 days, the Research Analyst shall be within following 30 days take
appropriate measures to make the recommendation consistent with the investment rating legend.

Disclosures

The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations).

Motilal Oswal Financial Services Ltd. (MOFSL) is a SEBI Registered Research Analyst having registration no. INH000000412 and BSE enlistment no. 5028. MOFSL, the Research Entity (RE) as defined in
the Regulations, is engaged in the business of providing Stock broking services, Depository participant services & distribution of various financial products. MOFSL is a listed public company, the details in
respect of which are available on www.motilaloswal.com. MOFSL is registered with the Securities & Exchange Board of India (SEBI) and is a registered Trading Member with National Stock Exchange of
India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE), Multi Commodity Exchange of India Limited (MCX) and National Commodity & Derivatives Exchange Limited (NCDEX) for its stock broking
activities & is Depository participant with Central Depository Services Limited (CDSL) National Securities Depository Limited (NSDL),NERL, COMRIS and CCRL and is member of Association of Mutual
Funds of India (AMFI) for distribution of financial products and Insurance Regulatory & Development Authority of India (IRDA) as Corporate Agent for insurance products and is a member of Association of
Portfolio Managers in India (APMI) for distribution of PMS products. Details of associate entities of Motilal Oswal Financial Services Ltd. are available on the website at
http://onlinereports.motilaloswal.com/Dormant/documents/Associate %20Details.pdf

MOFSL and its associate company(ies), their directors and Research Analyst and their relatives may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell the securities
or derivatives thereof of companies mentioned herein. (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial
instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and
other related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are
completely independent of the views of the associates of MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.

MOFSL and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the recipients of this report should be aware that MOFSL
may have a potential conflict of interest that may affect the objectivity of this report. Compensation of Research Analysts is not based on any specific merchant banking, investment banking or brokerage
service  fransactions.  Details of pending  Enquiry  Proceedings of  Motilal  Oswal  Financial ~ Services Limited are available on the  website at
https:/galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx. As per Regulatory requirements, Research Audit Report is uploaded on www.motilaloswal.com > MOFSL-Important Links >
MOFSL Research Analyst Compliance Audit Report.

A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may vary based on Fundamental research and Technical
Research. Proprietary trading desk of MOFSL or its associates maintains arm’s length distance with Research Team as all the activities are segregated from MOFSL research activity and therefore it can
have an independent view with regards to Subject Company for which Research Team have expressed their views.

Regional Disclosures (outside India)

This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary
to law, regulation or which would subject MOFSL & its group companies to registration or licensing requirements within such jurisdictions.

For Hong Kong:

This report is distributed in Hong Kong by Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by the Hong Kong Securities and Futures
Commission (SFC) pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) “SFO”. As per SEBI (Research Analyst Regulations) 2014 Motilal Oswal Securities (SEBI Reg.
No. INH000000412) has an agreement with Motilal Oswal capital Markets (Hong Kong) Private Limited for distribution of research report in Hong Kong. This report is intended for distribution only to
“Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only available to professional investor and will be engaged only with
professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction where their offer or sale is not qualified or exempt from registration. The Indian
Analyst(s) who compile this report is/are not located in Hong Kong & are not conducting Research Analysis in Hong Kong.

For U.S.

Motilal Oswal Financial Services Limited (MOFSL) is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under applicable state laws in the
United States. In addition MOFSL is not a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 Act, the "Acts), and
under applicable state laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any brokerage and investment services provided by MOFSL, including the products and
services described herein are not available to or intended for U.S. persons. This report is intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the Exchange Act
and interpretations thereof by SEC (henceforth referred to as "major institutional investors”). This document must not be acted on or relied on by persons who are not major institutional investors. Any
investment or investment activity to which this document relates is only available to major institutional investors and will be engaged in only with major institutional investors. In reliance on the exemption
from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act") and interpretations thereof by the U.S. Securities and Exchange Commission ("SEC")
in order to conduct business with Institutional Investors based in the U.S., MOFSL has entered into a chaperoning agreement with a U.S. registered broker-dealer, Motilal Oswal Securities International
Private Limited. ("MOSIPL"). Any business interaction pursuant to this report will have to be executed within the provisions of this chaperoning agreement.

The Research Analysts contributing to the report may not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of the U.S. registered broker-dealer,
MOSIPL, and therefore, may not be subject to NASD rule 2711 and NYSE Rule 472 restrictions on communication with a subject company, public appearances and trading securities held by a research
analyst account.

For Singapore

In Singapore, this report is being distributed by Motilal Oswal Capital Markets (Singapore) Pte. Ltd. (‘MOCMSPL") (UEN 201129401Z), which is a holder of a capital markets services license and an exempt
financial adviser in Singapore.This report is distributed solely to persons who (a) qualify as “institutional investors” as defined in section 4A(1)(c) of the Securities and Futures Act of Singapore (“SFA”) or (b)
are considered "accredited investors” as defined in section 2(1) of the Financial Advisers Regulations of Singapore read with section 4A(1)(a) of the SFA. Accordingly, if a recipient is neither an “institutional
investor” nor an “accredited investor”, they must immediately discontinue any use of this Report and inform MOCMSPL .

In respect of any matter arising from or in connection with the research you could contact the following representatives of MOCMSPL. In case of grievances for any of the services rendered by MOCMSPL
write to grievances@motilaloswal.com.

Nainesh Rajani

Email: nainesh.rajani@motilaloswal.com

Contact: (+65) 8328 0276

Specific Disclosures
1. Research Analyst and/or his/her relatives do not have a financial interest in the subject company(ies), as they do not have equity holdings in the subject company(ies).
MOFSL has financial interest in the subject company(ies) at the end of the week immediately preceding the date of publication of the Research Report: Yes.
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MOFSL has not received compensation for investment banking /merchant banking/brokerage services from the subject company(ies) in the past 12 months.
MOFSL may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company(ies)
in the past 12 months.
9. MOFSL may have received compensation or other benefits from the subject company(ies) or third party in connection with the research report.
10. MOFSL has not engaged in market making activity for the subject company.
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The associates of MOFSL may have:

financial interest in the subject company

actual/beneficial ownership of 1% or more securities in the subject company at the end of the month immediately preceding the date of publication of the Research Report or date of the public appearance.

received compensation/other benefits from the subject company in the past 12 months

any other potential conflict of interests with respect to any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations

made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of MOFSL even though there might exist an inherent conflict of interest in

some of the stocks mentioned in the research report.

acted as a manager or co-manager of public offering of securities of the subject company in past 12 months

be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act as

an advisor or lender/borrower to such company(ies)

received compensation from the subject company in the past 12 months for investment banking / merchant banking / brokerage services or from other than said services.

Served subject company as its clients during twelve months preceding the date of distribution of the research report.

The associates of MOFSL has not received any compensation or other benefits from third party in connection with the research report

Above disclosures include beneficial holdings lying in demat account of MOFSL which are opened for proprietary investments only. While calculating beneficial holdings, It does not consider demat accounts

which are opened in name of MOFSL for other purposes (i.e holding client securities, collaterals, error trades etc.). MOFSL also earns DP income from clients which are not considered in above disclosures.

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the research analyst(s) was, is,

or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report.
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