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KEY DATA  

Rating  HOLD 
Sector relative Neutral 
Price (INR) 392 
12 month price target (INR) 387 
52 Week High/Low 526/344 
Market cap (INR bn/USD bn) 142/1.6 
Free float (%) 5,255.5 
Avg. daily value traded (INR mn) 247.0 

 
 

SHAREHOLDING PATTERN 
   Sep-25 Jun-25 Mar-25 

Promoter  42.18% 42.24% 42.24% 

FII  6.40% 6.44% 6.29% 

DII  18.21% 20.38% 19.96% 

Pledge  3.56% 3.56% 3.56% 
 

 Lofty valuations for weak return ratios 

Aarti Industries’s Q2FY26 earnings print represents a strong rebound 
in profitability and overall volumes after many quarters. Adjusting for 
the deferred EBITDA contribution of MMA shipments, EBITDA was 
~INR2.76bn (up 38.3% YoY). 

Aarti’s Zone-4 capex commissioning and PEDA capacity (intermediate 
for Pretilachlor) shall come on stream in Q4FY26 to support higher 
volume-led growth in FY27. That said, new growth prospects are 
already priced in. Thus, we are keeping estimates unchanged with a 
revised target price of INR387/share (earlier INR358/share); upgrade 
the stock to ‘HOLD’ from ‘REDUCE’. 

FINANCIALS (INR mn) 

Year to March          FY25A FY26E FY27E FY28E 

Revenue 72,710 77,700 85,685 96,661 

EBITDA 10,010 11,266 12,938 15,369 

Adjusted profit 3,310 4,118 4,777 6,439 

Diluted EPS (INR) 9.1 11.4 13.2 17.8 

EPS growth (%) (20.6) 24.4 16.0 34.8 

RoAE (%) 6.1 7.1 7.7 9.7 

P/E (x) 49.2 39.5 34.1 25.3 

EV/EBITDA (x) 19.8 17.6 15.3 12.7 

Dividend yield (%) 0.2 0.3 0.4 0.6 

CHANGE IN ESTIMATES 

   Revised estimates % Revision 

Year to March FY24E FY25E FY24E FY25E 

Revenue         

EBITDA         

Adjusted profit         

Diluted EPS (INR)         

 
 

 
Volume growth returning 

Aarti Industries reported a solid double-digit volume-led growth in MMA (energy 

segment), NCB, PDA, NT and Ethylation chain. Healthy spreads of gasoline over 

naphtha aided volume growth in MMA. The company is in the process of increasing 

capacity of MMA to 300 KTPA, as the company further beefs up market development 

initiatives. Among expansion initiatives, calcium chloride capacity, PEDA capacity (of 

4,000 tons used in Pretilachlor), de-bottlenecking of MMA plant and Zone 4 facility 

are likely to be commissioned in H2FY26. 

Performance to sustain 

Aarti’s Q2FY26 EBITDA includes ~INR150–200mn of deferred profitability from 

Q1FY26 caused by delayed shipments of MMA. Adjusting for the same, Aarti 

Industries is likely to sustain ~INR2.7–2.8bn EBITDA/quarter in H2FY26. The company 

has taken efforts to diversify its geographic base in Europe, Middle East and Africa, 

especially for DCB segment. While gasoline spreads over naphtha continue to 

support MMA demand, MMA’s exposure in the US can pose risks to volumes in near-

term due to uncertainty around tariffs. Even margins can be compromised if tariff 

situation persists as margins in the US are better compared with other geographies. 

Growth priced in; stock trading at 22x FY28E EPS 

Management’s efforts continue to achieve their long-term EBITDA target of INR18–

22bn. Cost savings of ~INR750mn to INR1.0bn are yet to flow through (~40–50% of 

cost-saving initiatives). Operating leverage from newly commissioned blocks and 

focus towards R&D directed towards advanced materials act as further triggers 

achieving the said target. We believe the stock already prices in the set targets as it 

is trading at 22x FY28E EPS. We also believe RoCEs may remain anaemic (sub-10%) 

even in FY28E, capping upside potential; upgrade the stock to ‘HOLD’. 

 
 
PRICE PERFORMANCE 

 

Financials 
 

Year to March Q2Y26 Q2Y25 % Change Q1Y26 % Change 

Net Revenue  21,000  16,280 29.0  16,750 25.4 

EBITDA  2,910  1,960 48.5  2,110 37.9 

Adjusted Profit  840  490 71.5  430 95.5 

Diluted EPS (INR)  2.3  1.4 71.7  1.2 95.5 
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Financial Statements    

 

Income Statement (INR mn) 
Year to March             FY25A FY26E FY27E FY28E 

Total operating income 72,710 77,700 85,685 96,661 

Gross profit 26,160 27,428 31,960 35,765 

Employee costs 4,220 4,662 5,312 5,993 

Other expenses 11,930 11,500 13,710 14,403 

EBITDA 10,010 11,266 12,938 15,369 

Depreciation 4,340 4,636 5,063 5,409 

Less: Interest expense 2,750 2,404 2,320 2,300 

Add: Other income 140 250 270 290 

Profit before tax 3,060 4,476 5,826 7,950 

Prov for tax (230) 358 1,049 1,510 

Less: Other adj 20 0 0 0 

Reported profit 3,310 4,118 4,777 6,439 

Less: Excp.item (net) 0 0 0 0 

Adjusted profit 3,310 4,118 4,777 6,439 

Diluted shares o/s 363 363 363 363 

Adjusted diluted  EPS 9.1 11.4 13.2 17.8 

DPS (INR) 1.0 1.5 2.0 2.5 

Tax rate (%) 7.5 8.0 18.0 19.0 

Important Ratios (%) 
Year to March             FY25A FY26E FY27E FY28E 

Growth - Energy (%) 21.5 8.0 15.0 15.0 

Growth - Agrochem (%) (1.6) 3.0 10.0 10.0 

Growth Pharma (%) 27.5 6.0 15.0 15.0 

EBITDA margin (%) 13.8 14.5 15.1 15.9 

Net profit margin (%) 4.6 5.3 5.6 6.7 

Revenue growth (% YoY) 14.1 6.9 10.3 12.8 

EBITDA  growth (% YoY) 2.8 12.6 14.8 18.8 

Adj. profit growth (%) (20.6) 24.4 16.0 34.8 

Assumptions (%) 
Year to March                  FY25A FY26E FY27E FY28E 

GDP (YoY %)  6.5 6.0 6.5 7.0 

Repo rate (%) 6.3 5.0 5.0 5.5 

USD/INR (average) 84.6 86.5 86.0 85.5 

Growth Polymer and 

additives (%) 

91.2 6.0 10.0 10.0 

Gth. Dyes & pigment (%) 14.7 10.0 10.0 10.0 

Capex (INR mn) 13,786.1 7,799.1 5,998.4 5,998.4 

         

         

Valuation Metrics 
Year to March            FY25A FY26E FY27E FY28E 

Diluted P/E (x) 49.2 39.5 34.1 25.3 

Price/BV (x) 2.9 2.7 2.6 2.4 

EV/EBITDA (x) 19.8 17.6 15.3 12.7 

Dividend yield (%) 0.2 0.3 0.4 0.6 

Source: Company and Nuvama estimates 

Balance Sheet (INR mn) 
Year to March              FY25A FY26E FY27E FY28E 

Share capital 1,810 1,810 1,810 1,810 

Reserves 54,240 57,814 61,867 67,400 

Shareholders funds 56,050 59,624 63,677 69,210 

Minority interest 0 0 0 0 

Borrowings 37,890 36,090 35,290 35,490 

Trade payables 12,370 9,916 10,597 12,011 

Other liabs & prov 3,070 3,170 3,270 3,370 

Total liabilities 1,11,120 1,10,540 1,14,573 1,21,821 

Net block 62,770 68,132 69,068 69,658 

Intangible assets 2,280 81 81 81 

Capital WIP 12,740 12,740 12,740 12,740 

Total fixed assets 77,790 80,953 81,889 82,478 

Non current inv 480 480 480 480 

Cash/cash equivalent 2,950 852 364 3,210 

Sundry debtors 7,860 9,677 12,080 13,627 

Loans & advances 60 64 540 609 

Other assets 18,070 16,604 18,311 20,506 

Total assets 1,11,120 1,10,540 1,14,573 1,21,821 

Free Cash Flow (INR mn) 
Year to March                FY25A FY26E FY27E FY28E 

Reported profit 3,310 4,118 4,777 6,439 

Add: Depreciation 4,340 4,636 5,063 5,409 

Interest (net of tax) 2,750 2,404 2,320 2,300 

Others   (1,472) 2,000 1,000 0 

Less: Changes in WC 3,720 (2,709) (3,805) (2,297) 

Operating cash flow 12,648 10,449 9,355 11,851 

Less: Capex (13,786) (7,799) (5,998) (5,998) 

Free cash flow (1,138) 2,650 3,357 5,853 

Key Ratios 
Year to March         FY25A FY26E FY27E FY28E 

RoE (%) 6.1 7.1 7.7 9.7 

RoCE (%) 6.5 7.3 8.4 10.1 

Inventory days  102 109 111 109 

Receivable days 41 41 46 49 

Payable days 70 81 70 68 

Working cap (% sales) 14.5 17.1 19.9 20.0 

Gross debt/equity (x) 0.7 0.6 0.6 0.5 

Net debt/equity (x) 0.6 0.6 0.5 0.5 

Interest coverage (x) 2.1 2.8 3.4 4.3 

Valuation Drivers 
Year to March              FY25A FY26E FY27E FY28E 

EPS growth (%) (20.6) 24.4 16.0 34.8 

RoE (%) 6.1 7.1 7.7 9.7 

EBITDA growth (%) 2.8 12.6 14.8 18.8 

Payout ratio (%) 11.0 13.2 15.2 14.1 
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 Quarterly financial snapshot (INR mn) 

                INR mn 

Year to March   Q2FY26   Q2FY25  YoY (%)  Q1FY26  QoQ (%)  FY26E   FY27E   FY28E  

Net revenues          21,000        16,280  29.0    16,750  25.4            77,700             85,685             96,661  

Direct costs          13,750        10,170  35.2    11,220  22.5            50,272             53,724             60,897  

Employee expenses             1,050          1,050  0.0      1,090  -3.7              4,662               5,312               5,993  

Other expenses             3,290          3,100  6.1      2,330  41.2            11,500             13,710             14,403  

EBIDTA             2,910          1,960  48.5      2,110  37.9            11,266             12,938             15,369  

Depreciation & Amortisation             1,200          1,080  11.1      1,140  5.3              4,636               5,063               5,409  

EBIT             1,710              880  94.3          970  76.3              6,631               7,876               9,960  

Interest Expense             1,000              571  75.0          600  66.7              2,404               2,320               2,300  

Other income                  10                50              40  -0.8                 250                  270                  290  

Extraordinary items                    -                (49)               -            

Profit before Tax                720              310  132.3          410  75.6              4,476               5,826               7,950  

Less: Provision for Tax              (120)           (180) -33.3          (20) 500.0                 358               1,049               1,510  

Reported PAT             1,060              510  107.8          430  146.5              4,118               4,777               6,439  

Extraordinary items                 220                20                -            

Adjusted PAT                840              490  71.5          430  95.5              4,118               4,777               6,439  

No of shares                362              363             362                    363                  363                  363  

Adj. Diluted EPS                 2.3               1.4  71.7           1.2  95.5                11.4                 13.2                 17.8  

As % of net revenue          

Direct costs               65.5             62.5               301          67.0         (151)                64.7                 62.7                 63.0  

Employee expenses                 5.0               6.4              6.5                      6.0                    6.2                    6.2  

Other expenses               15.7             19.0            13.9                   14.8                 16.0                 14.9  

EBIDTA               13.9             12.0               182          12.6           126                 14.5                 15.1                 15.9  

Net profit                 4.0               3.0                  99            2.6           144                    5.3                    5.6                    6.7  

Tax rate             (16.7)          (58.1)           (4.9)                     8.0                 18.0                 19.0  

Source: Company, Nuvama Research 
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Q2FY26 conference call: Key takeaways 

Opening remarks 

 The external environment remained volatile amid the impact of US tariffs on 

select Indian chemical exports. Despite these headwinds, Aarti Industries 

delivered sequential growth, supported by market diversification, innovation 

investments and disciplined execution. 

 Management highlighted that while US tariffs created near-term 

competitiveness challenges versus European and Chinese suppliers, 

diversification to Europe, Middle East and Africa helped offset the impact. 

 Capex for the quarter was INR2.67bn, with FY26 guidance reaffirmed at 

~INR10bn, reflecting disciplined capital allocation. 

Segmental/business highlights 

Energy and MMA segment 

 MMA delivered record quarterly volumes, aided by spillover demand from Q1 

and successful diversification across geographies. 

 US tariffs affected margins, but customer renegotiations are underway to sustain 

demand. 

 MMA achieved peak utilisation of expanded capacity with debottlenecking 

initiatives likely to further scale up volumes Q4FY26 onwards. 

 The company continues to strengthen its global footprint, targeting growth 

across Europe, Middle East, and Africa, while maintaining long-term focus on the 

US — the largest gasoline market globally. 

 Management expects energy segment contribution to normalise at 30–40% of 

revenue over the medium term. 

 For MMA, there is estimated to be over 100,000 tons of new capacity in India 

and 200,000–300,000 tons new capacity in China. 

Agrochemicals 

 Select agrochemical products are reporting a volume recovery though margins 

remain under pressure. 

 The company is launching the PEDA (para-ethoxy-diethyl aniline) project 

(4,000TPA) in Zone IV, Jhagadia, leveraging raw material from its ethylation unit 

at Dahej. 

 The project is poised to back India’s agrochemical industry and develop a globally 

integrated value chain from basic petrochemicals to downstream molecules. 

Polymers, dyes and pigments 

 The dyes and pigment segment stayed muted and polymers faced headwinds 

from US tariffs. 

 DCB (Dichlorobenzene) chain saw sequential improvement after a weak Q1; 

management expects a strong H2FY26 showing despite tariff-related pressures. 
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Pharma and fluoro products 

 The domestic pharma segment remained stable, providing a steady base. 

 Fluoro product margins continued to face pressure due to aggressive Chinese 

competition. 

Capex and project updates 

 Commissioning new projects and their timelines: 

o Calcium Chloride facility to be commissioned in Q3FY26. 

o Multi-purpose plant (MPP) and PEDA unit to commence operations in 

Q4FY26. 

o Debottlenecked MMA capacity to be operational by Q4FY26. 

o Five additional chemistry blocks (photo-chlorination, hydrolysis, chloro 

toluenes, etc.) to be commissioned sequentially through FY27. 

 A long-term partnership was signed with DCM Shriram for supply of Chlorine. 

 The MPP setup will reduce time-to-market for new molecules and act as a bridge 

between R&D and commercialization, enabling faster innovation-led growth. 

 FY27 capex is expected to be significantly lower than INR10bn, as the company 

digests its ongoing investment cycle. 

 The company is focusing on medium-scale capex projects that can be turned 

around quickly rather than large blockbuster investments 

 Management believes they may have already seen the peak in terms of debt-to-

EBITDA ratios as they execute this disciplined capex strategy. 

Innovation and R&D 

 Aarti has intensified R&D efforts in advanced materials, polymer chemistry, and 

sunrise applications, aligning with next-generation opportunities. 

 Two world-scale pilot plants have been commissioned, complementing the new 

MPP and Zone IV chemistry blocks. 

 Initial CDMO (Contract Development and Manufacturing) work with global 

innovators is progressing; three–four projects are currently at the R&D stage, 

expected to commercialize over the next 18–24 months. 

Financial and operational highlights 

 Around 40–50% of the targeted INR1.5–2bn crore cost savings (mainly from 

renewable power PPAs and raw material contracts) are yet to flow into the P&L 

and are likely FY27 onwards. 

 Export contribution was ~60%, leading to slightly higher receivable days; overall 

working capital cycle remains ~45–50 days. 

 Finance cost for the quarter included a INR340mn forex loss on long-term ECBs 

and INR150mn on short-term borrowings; interest costs may see a mild rise as 

new projects ramp up. 

 Management indicated that debt-to-EBITDA ratio has likely peaked, and balance 

sheet leverage will improve going forward. 

 Tax rate guidance: below 15.0% for FY26 and 15.0–20.0% for FY27. 
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Company Description  

AIL incorporated in 1975, is a well-diversified chemicals company headquartered in 

Mumbai. It is one of the largest producers of Benzene-based basic and intermediate 

chemicals in India and manufactures 125 products with chemistry of benzene, 

aniline, sulphuric acid, toluene and methanol. AIL is one of the leading global 

suppliers of dyes, pigments, agrochemicals, pharmaceuticals and rubber chemicals. 

Benzene accounts for ~60% of the company’s revenues, while aniline and sulphuric 

acid compounds contribute ~12% to revenues. With start of the Dahej facility, AIL 

will also enter toluene chemistry. AIL’s manufacturing units are located in Gujarat 

and Maharashtra. It has two business segments:  Specialty chemicals – largest 

manufacturer of specialized pigment & paint Intermediates in India and leading 

player globally. Also, manufactures intermediate for agrochemicals. This segment 

accounts for ~85% of total revenues and enjoys 20- 22% margins.  Pharmaceuticals 

- has backward integrated facilities for most APIs, intermediates and formulations. 

This segment contributes ~15% to revenues.  

 

Investment Theme  

Integrated, flexible, diversified operations: Superior R&D, process flexibility and 

integration operations equips AIL to offer more than 125 products with applications 

and customer base across multiple industries. Cost competitiveness: Backward and 

forward integration and commercial viability of by-products enables AIL to enjoy 

cost competitiveness. Preferred supplier for global customers, MNCs: AIL is a 

preferred supplier for global customers, as exports contribute ~50% to revenue with 

incremental capex on anvil to enhance standing in the export market 

 

Key Risks 

Benzene Prices: AIL’s passes on the cost changes with one quarter lag to customers, 

any increase in Benzene prices may lead to lower earnings temporarily. We however 

see lower risks over a longer period as the same is pass on to customers. 

Environmental Regulations: Environment regulations in India are becoming 

stringent and there are risks of further tightening of these laws, which will lead to 

increased costs for chemical companies. Aarti has invested in having zero-discharge 

facilities for Jhagadia and a unit in Vapi.   
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Additional Data    
Management 

Chairman and Managing Director Mr. Rajendra V. Gogri 

Vice Chairman and Managing Director Mr. Rashesh C. Gogri 

CFO Mr. Chetan B. Gandhi 

Vice Chairman  Mr. Shantilal T. Shah 

Auditor M/s. Kirtane & Pandit LLP 
 

Holdings – Top 10* 
% Holding  % Holding 

ICICI prudentia 3.11 Blackroc inc 1.02 

HDFC Asset mana 2.46 Dimensonal fund 0.55 

Vanguard Group  2.31 Norges Bank  0.48 

Nippon Life 1.41 Mahindra Manuli 0.44 

Quant money man 1.15 Axis asset mana 0.39 

*Latest public data 

 

Recent Company Research 
Date Title Price Reco 

01-Aug-25 
Rising barriers; falling comfort; 
Result Update 

406 Reduce 

08-May-25 
Steady quarter; outlook uncertain; 
Result Update 

449 Reduce 

03-Feb-25 Feeble rebound; Result Update 453 Reduce 

 

 

Recent Sector Research 
Date Name of Co./Sector Title 

28-Oct-25 SRF  
Solid performance; misses 
estimates ;  Result Update 

27-Oct-25 JUBILANT INGREVIA  
Defogging road to Pinnacle 3.4.5;  
Result Update 

07-Oct-25 Specialty Chemicals  
Tariffs’ reaction: Trade turns weak;  
Sector Update 

 

 

Rating and Daily Volume Interpretation 

 
Source: Bloomberg, Nuvama research 

 

Rating Rationale & Distribution: Nuvama Research 

Rating 
Expected absolute returns  

over 12 months 
Rating Distribution 

Buy 15% 205 

Hold <15% and >-5% 68 

Reduce      <-5% 37 
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DISCLAIMER    
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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 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 
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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 consequential 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 
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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 
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to do business with NWML  
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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, 
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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) 
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Analyst Certification: 
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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, 
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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 
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research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.  
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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 the 
report to the sender.  Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person. 
 
NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers.  Please be advised 
that (i) NWML is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (ii) NWML's head 
office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against 
NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto, 
Ontario M5J 2T3 Canada. 
 
Disclaimer for Singapore Persons 
In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No. 
201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or "accredited 
investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations 
("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as 
defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This report is 
not suitable for private investors. 
 
Disclaimer for Hong Kong persons 
This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed 
corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securi ties and Futures Ordinance  “SFO”. This 
report is intended for distribution only to “Professional Investors” as def ined in Part I 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 report also does not constitute a personal recommendation or take into account the particular investment objectives, 
financial situations, or needs of any individual recipients.   The Indian Analyst(s) who compile this report is/are not located in Hong Kong and is/are not licensed to carry on regulated activities 
in Hong Kong and does not / do not hold themselves out as being able to do so. 
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