India Equity Research Specialty Chemicals | October 27, 2025

JUBILANT INGREVIA ~”nuvama

institutional equities

RESULT UPDATE

KEY DATA H :

, Defogging road to Pinnacle 3.4.5
Rating BUY
Sector relative Outperformer
e e tanget (INR) o7 Jubilant Ingrevia’s modest Q2FY26 showing was along expected lines.
52 Week High/Low 85/535  Growth and profitability was led by specialty chemicals (sales up 12%
Market cap (INR bn/USD bn) 108/1.2 . . . . .
Free float (%) 489 YoY) with continuous YoY improvement in EBITDA margins (up 570bp
Avg. daily value traded (INR mn) 304.4

YoY to 25.8%). Profitability of nutrition and chemical intermediates
portfolio was strained largely due to pricing.

SHAREHOLDING PATTERN Jubilant’s inroad in CDMO begins from Q2FY26, and expectations of
Sep-25 Jun-25 Mar-25 L .
°® o T commissioning a large CDMO order in early 2026 should keep the
Promoter 45.22% 45.22% 51.47% . . | | dditi
fil 5 96% 6.96% 712% earnings momentum intact. New molecule additions open up
oI 23.04% 21.81%  15.91% INR12.0bn peak sales opportunity. Maintain ‘BUY’ with a revised TP of
Pledge 7.08% 2.22% 2.71% INR971/share (earlier INR910) on an SotP valuation basis. We are
marginally tweaking FY26E/27E/28E EPS by 5.5%/1.5%/1.6%.
FINANCIALS (INRmn) | New product addition improves visibility
Year to March FY25A  FY26E  FY27E  FY28E Jubilant Ingrevia’s specialty and CDMO pipeline is expanding with ten new molecules
Revenue AL776 - 46050 53,257 62,069 ith an INR12.0bn peak potential across pharma, agro and nutrition. The compan
EBITDA 5,191 5,905 7,866 9,773 with an ' P P P » a8 : pany
Adjusted profit 2512 3004 4191 5328 has dispatched one agro innovator molecule in Q2 already. Its USD300mn US CDMO
Diluted EPS (INR) 15.9 19.0 26.5 33.7 contract should contribute early-CY26 onwards. The semiconductor R&D lab at
EPS growth (%) 38.3 196 395 27.1 Noida, marks entry into a new high-value segment. The upcoming MPP at Gajraula
ROAE (%) 8.9 99 128 146 |  (Fy27) and Bharuch debottlenecking strengthen medium-term growth visibility.
P/E (x) 41.5 34.7 24.9 19.6
EV/EBITDA (x) 174 154 116 93| Niacinamide growth trajectory strong
Dividend yield (%) 0.6 08 0.8 08 o ] o ) o )
The Nutrition & Health business is improving as Niacinamide demand recovers as
mix is likely to shift toward higher-value human and cosmetic grades. The new
vitamin plant commissioned in Mar-25, targets 4,000-4,500 tonnes volumes (over
CHANGE IN ESTIMATES two years) with 16-18% steady state EBITDA margins in the segment. Choline
Revised estimates % Revision Chloride exports to Europe have begun post anti-dumping duties on Chinese supply,
Year to March FY26E  FY27E  FY26E  FY27E and the company expects to garner a sizeable share in the ~40,000TPA market.
Revenue 46,050 53,297  (4.8%) (5.1%

Outlook strong, global cautious

)

EBITDA 5905 7,866  (5.2%)  (3.1%) ) . . .

) Management reiterated their FY30 EBITDA guidance of INR20.0bn, underpinned by
)

Adjusted profit 3,004 4,191 (5.5%) (1.5% . . . . . . .. .
expandlng speC|a|ty traction, improving pI’OdUCt mix, and cost optimisation. FY26

capex of INR6.0bn—entirely funded through internal accruals—shall focus on
Specialty and Nutrition, accounting for ~70% of total investments. Operationally,
energy costs declined 16% YoY, aided by a rising renewable share (now 28%, headed
PRICE PERFORMANCE toward 35%), and the new boiler and turbine commissioning will further lower costs.
Headwinds in global agrochemical industry receded, but pricing pressure stays.

Diluted EPS (INR) 19.0 26.5 (5.5%) (1.5%
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Oct-24  Jan-25  Apr25  Jul-25  Oct-25 Year to March Q2FY26 Q2FY25 % Change Q1FY26 % Change
®JUBLINGR IN EQUITY Sensex Net Revenue 11,207 10,452 7.2 10,380 8.0
EBITDA 1,355 1,246 8.8 1,421 (4.7)
Adjusted Profit 695 590 17.7 751 (7.5)
Diluted EPS (INR) ; 44 3.7 17.7 4.8 (7.5)
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Financial Statements

Income Statement (INR mn)

Balance Sheet (INR mn)

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Total operating income 41,776 46,050 53,297 62,065 Share capital 158 158 158 158
Gross profit 20,703 20,070 24,075 28,402 Reserves 29,113 31,089 34,252 38,552
Employee costs 4,181 4,955 5,549 6,215 Shareholders funds 29,271 31,247 34,410 38,710
Other expenses 11,332 9,210 10,659 12,413 Minority interest 0 0 0 0
EBITDA 5,191 5,905 7,866 9,773 Borrowings 7,565 8,065 8,065 8,065
Depreciation 1,576 1,675 2,003 2,323 Trade payables 8,149 9,462 10,951 12,753
Less: Interest expense 556 664 726 807 Other liabs & prov 4,667 5,203 5,590 6,059
Add: Other income 378 440 450 460 | Total liabilities 50,318 54,643 59,683 66,254
Profit before tax 3,436 4,006 5,587 7,104 Net block 25,159 29,484 33,481 37,158
Prov for tax 924 1,001 1,397 1,776 Intangible assets 232 232 232 232
Less: Other adj 0 0 0 0 Capital WIP 5,252 5,252 4,252 3,252
Reported profit 2,512 3,004 4,191 5,328 Total fixed assets 30,642 34,967 37,964 40,641
Less: Excp.item (net) 0 0 0 0 Non current inv 205 205 205 205
Adjusted profit 2,512 3,004 4,191 5,328 Cash/cash equivalent 1,149 1,000 344 972
Diluted shares o/s 158 158 158 158 Sundry debtors 6,071 6,308 7,301 8,502
Adjusted diluted EPS 15.9 19.0 26.5 33.7 Loans & advances 421 421 421 421
DPS (INR) 5.0 6.5 6.5 6.5 Other assets 11,829 11,741 13,447 15,512
Tax rate (%) 26.9 25.0 25.0 25.0 Total assets 50,318 54,643 59,683 66,254
Important Ratios (%) Free Cash Flow (INR mn)

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Spec. chem growth(%) 14.7 15.0 25.0 25.0 Reported profit 2,512 3,004 4,191 5,328
Nutrition growth(%) 10.0 2.0 15.0 15.0 Add: Depreciation 1,576 1,675 2,003 2,323
Chem Inter growth(%) (13.3) 8.0 5.0 5.0 Interest (net of tax) 556 664 726 807
EBITDA margin (%) 124 12.8 14.8 15.7 Others 733 (50) 25 31
Net profit margin (%) 6.0 6.5 7.9 8.6 Less: Changes in WC (244) 1,749 (848) (1,026)
Revenue growth (% YoY) 1.0 10.2 15.7 16.5 Operating cash flow 5,133 7,043 6,097 7,462
EBITDA growth (% YoY) 233 13.8 33.2 24.2 Less: Capex (3,930) (6,000) (5,000) (5,000)
Adj. profit growth (%) 37.3 19.6 39.5 27.1 Free cash flow 1,203 1,043 1,097 2,462
Assumptions (%) Key Ratios

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
GDP (YoY %) 6.5 6.0 6.5 7.0 RoE (%) 8.9 9.9 12.8 14.6
Repo rate (%) 6.3 5.0 5.0 5.5 RoCE (%) 11.2 12.3 15.4 17.7
USD/INR (average) 84.6 86.5 86.0 85.5 Inventory days 163 133 127 129
Spec. chem margins(%) 18.1 23.0 25.0 25.0 Receivable days 52 49 47 46
Nutrition margins(%) 12.8 13.0 13.5 14.0 Payable days 137 124 127 129
Chem Inter margins(%) 7.8 5.0 5.0 5.0 | Working cap (% sales) 18.6 13.2 12.9 12.7
Capex (INR Mn) 3,930.2 6,000.0 5,000.0 5,000.0 Gross debt/equity (x) 0.3 0.3 0.2 0.2
Dividend payout(%) 31.5 34.2 24.5 19.3 Net debt/equity (x) 0.2 0.2 0.2 0.2
Tax rate(%) 26.9 25.0 25.0 25.0 Interest coverage (x) 6.5 6.4 8.1 9.2
Valuation Metrics Valuation Drivers

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Diluted P/E (x) 41.5 34.7 24.9 19.6 EPS growth (%) 38.3 19.6 39.5 27.1
Price/BV (x) 3.6 3.3 3.0 2.7 RoE (%) 8.9 9.9 12.8 14.6
EV/EBITDA (x) 17.4 15.4 11.6 9.3| | EBITDA growth (%) 233 13.8 33.2 24.2
Dividend yield (%) 0.6 0.8 0.8 0.8 Payout ratio (%) _ 315 34.2 245 19.3

Source: Company and Nuvama estimates
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Exhibit 1: Quarterly financial snapshot

Financial snapshot - Consolidated (INR mn)
Year to March Q2FY26 Q2FY25 % YoY Q1FY26 % QoQ FY26E FY27E FY28E
Revenue 11,207 10,452 7.2 10,380 8.0 46,050 53,297 62,065
Raw material costs 6,005 5,071 18.4 5,194 15.6 25,980 29,222 33,663
Gross profit 5,202 5,381 (3.3) 5,185 0.3 20,070 24,075 28,402
Employee costs 1,075 1,127 (4.6) 1,082 (0.7) 4,955 5,549 6,215
Other expenses 2,772 3,009 (7.9) 2,681 3.4 9,210 10,659 12,413
Total operating expenses 3,847 4,136 (7.0) 3,764 2.2 14,165 16,209 18,629
EBITDA 1,355 1,246 8.8 1,421 (4.7) 5,905 7,866 9,773
Depreciation 412 396 4.1 408 1.0 1,675 2,003 2,323
EBIT 943 850 11.0 1,013 4,230 5,863 7,450
Less: Interest Expense 122 151 (19.3) 127 (4.2) 664 726 807
Add : Other Income 108 105 3.3 112 (4.2) 440 450 460
Profit Before Tax 929 804 15.7 998 (6.9) 4,006 5,587 7,104
Less: Provision for Tax 234 212 10.2 247 (5.2) 1,001 1,397 1,776
Reported Profit 695 590 17.7 751 (7.5) 3,004 4,191 5,328
Adjusted Profit 695 590 17.7 751 (7.5) 3,004 4,191 5,328
No. of Diluted shares outstanding (mn) 16 16 16 16 16 16
Adjusted Diluted EPS 4.4 3.7 17.7 4.8 (7.5) 19.0 26.5 33.7
As % of revenues YoY (bps) QoQ (bps)

COGS 53.6 48.5 50.0 56.4 54.8 54.2
Gross profit 46.4 51.5 (507) 50.0 (354) 43.6 45.2 45.8
Employee costs 9.6 10.8 10.4 10.8 10.4 10.0
Other expenses 24.7 28.8 25.8 20.0 20.0 20.0
Total operating expenses 34.3 39.6 36.3 30.8 30.4 30.0
EBITDA 12.1 11.9 17 13.7 (160) 12.8 14.8 15.7
Net profit 6.2 5.6 7.2 6.5 7.9 8.6

Source: Nuvama Research, Company

a Research is also available on www.nuvamarese .com, Bloomberg - NUVA, Thomson Reuters, and Factset ma Institutional Equities
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Company Description

JIL was carved out from Jubilant Life Sciences. Its business is classified into three
segments: specialty chemicals, nutrition & health solutions and Chemical
intermediates. The company has more than four decades of chemistry experience
and an integrated operation offering more than 350 products ranging from speciality
chemicals, advanced stage complex chemistry solutions, nutraceuticals, straight
nutritional ingredients such as Vitamin B3, premix solutions for animal & human
nutrition, pyridine & picolines, and acetyl range of products to more than 1,400
customers globally. JIL is a prominent player in pyridine-based chemistries. It's a
global player across the pyridine, picolines and acetyl value chain with integrated
operations. And it is a global supplier to companies across 50+ countries.

Investment Theme

Global leadership in niche speciality chemicals: JIL is a leading global niche player
offering innovative and cost-efficient products/solutions to pharma, agrochemicals,
nutrition and consumer industries, primarily based on pyridine and pyridine-based
derivatives. It boasts lowest-cost manufacturing in pyridine globally, a significant
long-term moat that underpins its global leadership in many pyridine-based
valueadded products.

Backward-integrated model and presence across value chain: JIL’s presence across
the product value chain helps it reduce volatility in prices of raw
materials/intermediate and thus protects its margins.

Pharma and agrochemicals: Drivers of ~80% of pyridine derivatives Pyridine is used
in base chemicals / intermediates for multiple user industries such as pharma (APIs),
agrochemicals (herbicides, insecticides, fungicides), cosmetics, animal nutrition,
plastic polymers, print & packaging, and solvents. Pharma (49% of end-user industry)
and agrochemicals (29%) are the largest consumers of pyridine[1]based derivatives.

Key Risks

Volatility in acetic acid/ethyl acetate prices: JIL's chemical intermediates division
(LSI) is one of the major producers of derivatives of acetic acid such as acetic
anhydrides and ethyl acetate in India. The company commands global leadership in
the segment and is amongst the top three global players in acetic anhydride
merchant market (Source: M&M Industry Report). Supply-side disruption in China
has sent prices of acetic acid surging. We believe volatility in acetic acid prices poses
a major risk to the company’s overall earnings as LSI contributes nearly 50% to
consolidated revenue and about 35% to profit.

Any product ban may risk earnings: JIL has a wide array of products in its basket.
Any regulatory ban on a particular intermediate or product may pose a significant
risk to growth. In the past, the company’s operations were impacted after Paraquat
usage was banned. That said, the company is deepening its hold in downstream
products in pyridine chemistry in order to guard against sole/concentrated exposure
to pyridine.

Competition in newer platforms and CDMO business: JIL plans a healthy INR10bn
capex for the next two-three years with an INR5.5bn spend in the specialty
chemicals segment. The company is developing its capability in diketene chemistries
and expects to be one of the key players in the segment.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Additional Data

Management Holdings — Top 10*
CEO Deepak jain % Holding % Holding
CFO Varun gupta DSP Investment 8.86 Vanguard Group 1.22
Kotak Mahindra 2.82 Dimensional Fun 1.13
Chairman Shyam S Bhartia
Axis Asset mana 2.17 Edelweiss Asset 1.07
Co-Chairman Hari S Bhartia IDFC Mutual Fun 1.95 Franklin Resour 1.00
Auditor Walker Chandiok & Co. LLP HDFC Asset mana 1.86 Blackrock INC 0.90
*Latest public data
Recent Company Research Recent Sector Research
Date Title Price Reco Date Name of Co./Sector Title
31-Jul-25 The plot thickens now; Result 782 Buy 07-Oct-25  Specialty Chemicals Tariffs’ reaction: Trade turns weak;
Update Sector Update
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Source: Bloomberg, Nuvama research

Rating Rationale & Distribution: Nuvama Research

Rating Expec:‘cj:ralbzs?‘:t:net;iturns Rating Distribution
Buy 15% 205
Hold <15% and >-5% 68
Reduce <-5% 37

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities




JUBILANT INGREVIA

DISCLAIMER

Nuvama Wealth Management Limited (defined as “NWML” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN No L67110MH1993PLC344634) having
its Registered office situated at 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai — 400 051 is regulated by the Securities and Exchange
Board of India (“SEBI”) and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and other related activities. Name of Compliance officer: Mr. Abhijit Talekar,
E-mail address: researchcompliance@nuvama.com Contact details +91 9004510449 Investor Grievance e-mail address- grievance.nwm@nuvama.com

This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INH000011316 and Enlistment no. 5723 with BSE and distributed as per SEBI
(Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any
transaction. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. The information
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is not intended to be and must not alone be taken
as the basis for an investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation as it deems
necessary to arrive at an independent evaluation of an investment in Securities referred to in this document (including the merits and risks involved), and should consult his own advisors
to determine the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.

This information is strictly confidential and is being furnished to you solely for your information. This information 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 report is not directed or intended for distribution to, or use by, any person or
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or which would subject NWML and associates, subsidiaries / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain
jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The information given in this report 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. NWML
reserves the right to make modifications and alterations to this statement as may be required from time to time. NWML or any of its associates / group companies shall not be in any way
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. NWML is committed to providing independent and
transparent recommendation to its clients. Neither NWML nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages
whether direct, indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and
investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future performance
.The disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in
the report. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, concepts and other Intellectual
Properties, remains the property and copyright of NWML and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the
copyright holders.

NWML shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system,
break down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the NWML to present the data. In no
event shall NWML be liable for any damages, including without limitation direct or indirect, special, incidental, or conseque ntial damages, losses or expenses arising in connection with the
data presented by the NWML through this report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this report at the
same time. We will not treat recipients other than intended recipients as customers by virtue of their receiving this report.

NWML and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the
Securities, mentioned herein or (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 subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with
respect to any recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. (c) NWML may have proprietary
long/short position in the above mentioned scrip(s) and therefore should be considered as interested. (d) The views provided herein are general in nature and do not consider risk appetite
or investment objective of any particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation
to do business with NWML

NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of
securities for the subject company in the past 12 months. NWML or its associates may have received compensation for investment banking or merchant banking or brokerage services
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or brokerage services from the subject company in the past 12 months. NWML or its associates have not received any compensation or other benefits from the Subject Company or third
party in connection with the research report. Research analyst or his/her relative or NWML'’s associates may have financial interest in the subject company. NWML and/or its Group
Companies, their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned in this
report. NWML, its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any recommendation and related information and
opinions at the time of publication of research report or at the time of public appearance.

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
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Analyst Certification:
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.

Additional Disclaimers

Disclaimer for U.S. Persons

This research report is a product of NWML, 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 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 by NWML only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and
interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified
above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which
is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major
Institutional Investors, NWML has entered into an agreement with a U.S. registered broker-dealer, Nuvama Financial Services Inc. (formerly Edelweiss Financial Services Inc.) ("NFSI").
Transactions in securities discussed in this research report should be effected through NFSI.

Disclaimer for U.K. Persons
The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").

In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within
Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and
unincorporated associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”).

This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available
only to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or any of its contents.
This research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.

Disclaimer for Canadian Persons

This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report. The research analysts preparing the research report
are resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian
registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities regulators,
the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research
analysts' business or relationship with a subject company or trading of securities by a research analyst.

This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 (NI 31-103")) who are resident in the Province of Ontario, Canada
(an "Ontario Permitted Client"). If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon this report and should return
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