
 

   

Saurabh Ahire Swarnendu Bhushan Tejas Kadam 
saurabhahire@plindia.com | +91-22-66322537 swarnendubhushan@plindia.com | +91-22-66322260 tejaskadam@plindia.com | +91-22-66322556 

 

 PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities |  1 
 

R A T I N G   HOLD   |   C M P   INR 291   |   T P    INR 296 
 

PCBL Chemical (PCBL IN)  

Q4FY26 Result 
Update 
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☑   Estimate Change    |    ☑   Target    |     ◼   Reco.  

Change in Estimates 

 Current Previous 

 FY27E FY28E FY27E FY28E 

Rating HOLD HOLD 

Target Price 296 267 

Sales (INR mn) 95,802 105,508 95,825 106,571 
     % Chng. (0.0) (1.0)   
EBITDA (INR mn) 12,738 14,737 13,114 15,842 
     % Chng. (2.9) (7.0)   
EPS (INR) 10.5 14.7 11.9 18.4 
     % Chng. (11.8) (20.1)   

 

Key Data PCBL.BO | PCBL IN 

BSE Code 506590 
NSE Code PCBL 
52-W High / Low INR 437 /  INR 226 
Face Value 1 
Sensex / Nifty 76,914 / 23,998 
Market Cap INR 114 bn / $ 1,205 mn 
Shares Outstanding 393.46 mn 
3M Avg. Daily Value INR 1,417.68 mn 

  Shareholding Pattern (%) 

Promoters 53.38 
FIIs 5.56 
Mutual Funds 5.52 
Domestic Institutions 5.46 
Public & Others 30.08 
Promoter's Pledge (INR bn) - 

  Stock Performance (%) 

  1M 3M 6M 12M 
Absolute 20.1 9.2 (19.8) (19.2) 
Relative 12.3 16.8 (12.4) (15.7) 

  Key Financials - Consolidated 

Y/e Mar FY25 FY26 FY27E FY28E 

Sales (INR mn) 84,043 81,893 95,802 105,508 
EBITDA (INR mn) 13,368 10,430 12,738 14,737 
Margin (%) 15.9 12.7 13.3 14.0 
PAT (INR mn) 4,347 1,980 4,143 5,816 
EV (INR mn) 164,957 160,300 162,367 161,818 
Total Debt (INR mn) 53,800 48,252 49,000 48,000 
C&C Eq. (INR mn) 3,185 2,295 976 525 
EPS (INR) 11.0 5.0 10.5 14.8 
Gr. (%) (11.5) (54.4) 109.2 40.4 
DPS (INR) 5.8 6.0 6.0 6.0 
Yield (%) 2.0 2.1 2.1 2.1 
RoE (%) 12.5 5.1 10.1 13.3 
RoCE (%) 12.1 7.9 10.2 11.9 
EV/Sales (x) 2.0 2.0 1.7 1.5 
EV/EBITDA (x) 12.3 15.4 12.7 11.0 
PE (x) 26.3 57.7 27.6 19.7 
P/BV (x) 3.1 2.9 2.7 2.5 

 

Volume growth intact margin pressure persists 
 

Result Report 
 

PCBL reported consolidated revenue of Rs20.7bn in Q4FY26, registering a 12% QoQ 

increase but a marginal 1% YoY decline, primarily due to lower contribution from the 

Aquapharm segment. The carbon black segment delivered volume growth of 15% QoQ 

and 8% YoY. However, EBITDA/tn remained under pressure, declining to Rs13,516 /tn 

from Rs17,655/tn in Q4FY25. Margins are expected to stay constrained until Q2FY27, 

driven by higher input costs and a one-quarter lag in pass-through. The company has 

implemented selective price hikes in the specialty segment to partially offset cost 

pressures. The Aquapharm (chemicals) segment reported a 10% YoY decline in revenue, 

impacted by global uncertainties and continued weakness in the oil and gas sector. 

Looking ahead, we expect carbon black volumes to grow by ~9% in FY27 and ~5% in 

FY28, supported by ongoing capacity expansions. However, EBITDA/tn is likely to 

remain below historical peaks, estimated at ~Rs16,000 in FY27 and ~Rs17,000 in FY28. 

While margin pressure is expected to persist, a gradual improvement is anticipated 

compared to FY26, aided by recent price increase undertaken. Aquapharm margins are 

also expected to remain subdued due to persistent external challenges. Management 

has guided for double-digit EBITDA growth in FY27, supported by volume expansion, a 

leaner cost structure, and improved realizations. The stock is currently trading at 18x 

FY28E EPS. We value it at 20x FY28E EPS and maintain a HOLD rating. 

CB segment increased 14%QoQ/1% YoY in Q4FY26: Consolidated revenue stood at Rs 

20.6bn (-1% YoY, +12% QoQ), above our estimate (Rs 19.5bn) and consensus (Rs 19.6bn). 

FY26 revenue came in at Rs 81.8bn, declining 3% YoY. Carbon Black revenue for FY26 

declined 4% YoY. In Q4FY26 the revenue mix across Carbon Black, Power, and Chemicals 

stood at 80%, 4%, and 16%, respectively. The Chemicals segment declined 10% YoY but 

grew 4% QoQ, while the Power segment reported 10% YoY growth and 5% QoQ growth. 

EBITDA declined 18% YoY but grew 13% QoQ in Q4FY26: EBITDA stood at Rs 2.4bn (in 

line with our estimate and consensus), declining 18% year-on-year but increasing 13% 

quarter-on-quarter. EBITDA margin was 11.8% in Q4FY26, compared with 11.6% in 

Q3FY26 and 14.3% in Q4FY25. Gross margin came in at 29.8%, down 60 bps sequentially 

from 30.4% in Q3FY26, primarily due to raw material cost volatility. 

 

Quarter Summary 

Y/e Mar Q4'26E Q4'26A % Var. Q4'25A YoY gr. (%) 

Net Sales (INR mn) 19,505 20,661 6.0 20,875 -1.0 

EBITDA (INR mn) 2,377 2,431 2.0 2,977 -18.0 

Margin (%) 12.2 11.8 -40 bps 14.3 -250 bps 

PAT (INR mn) 382 402 5.0 1,002 -60.0 

Source: Company, PL 
 
 

Quick Pointers 

• Management guided double digit EBITDA growth in FY27 
• 20,000mtpa of specialty CB to be commissioned in next few 

weeks 
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Segment-wise, Carbon Black (CB) EBIT declined 12% YoY but increased 33% sequentially, with EBIT margin 

contracting by 160 bps YoY to 11.3%. The Chemicals segment reported -1mn EBIT loss, with margin at -2.4%, 

compared with 5.2% in Q4FY25, reflecting a sharp decline. 

On a full-year basis, CB EBIT declined 31%, while Power EBIT increased 28% and Chemicals EBIT remained largely 

stable, rising 1%YoY. 

Key concall takeaways:(1) Mgmt guided double digit EBITDA growth in FY27. (2) Aquapharm expected to have 

20%-25% topline growth in FY27. (3) Specialty CB capacity at Mundra expected to be commissioned in few 

weeks. (4) Super specialty CB facility is ready for commissioning. (5) In CB segment RM prices increased 

significantly due to increase in crude prices. (6) In specialty black and performance black segment price hike 

taken. (7) Domestic: Export - 60%:40%. (8) Indian tyre industry is expected to grow by higher single digit growth 

in FY27. (9) In Aquapharm segment yellow phosphorous as well as other RM cost escalated by almost 1.5x. (10) 

Increased capacity from 130ktpa to 167ktpa in FY26. (11) Volume growth expected in the green chelate’s portfolio 

in FY27. (12) The Nanovace pilot plant is ready, with qualification expected to be completed in FY27. (13) West 

Asia conflict has increased RM cost, freight and other cost. (14) 75% of raw materials are sourced from the USA. 

(15) CB volumes expect to be high single digit growth. 

Exhibit 1 : Q4FY26 Result Overview – Consolidated (Rs mn) 

Y/e March Q4FY26 
Consol Q4FY25 YoY gr. (%) Q4FY26E % Var. Q3FY26 QoQ gr. (%) FY26 FY25 YoY gr. (%) 

Net Sales 20,661 20,875 (1.0) 19,505 5.9 18,456 11.9 81,893 84,043 (2.6) 

Gross Profit 6,155 6,109 0.7 5,977 3.0 5,612 9.7 25,151 25,679 (2.1) 

Margin (%) 29.8% 29.3%  30.6%  30.4%  30.7% 30.6%  

EBITDA 2,431 2,977 (18.3) 2,377 2.3 2,147 13.3 10,430 13,368 (22.0) 

Margin (%) 11.8% 14.3%  12.2%  11.6%  13% 16%  

Other Income 47 198 (76.4) 145 (67.9) 161 (71.0) 386 474 (18.6) 

Depreciation 940 881 6.6 943 (0.3) 936 0.4 3,728 3,457 7.8 

EBIT 1,538 2,293 (32.9) 1,580 (2.7) 1,371 12.2 7,088 10,385 (31.7) 

Interest 972 1,032 (5.8) 1,091 (10.9) 1,063 (8.6) 4,230 4,609 (8.2) 

PBT before exceptional items 566 1,261 (55.1) 488 15.9 308 83.6 2,858 5,776 (50.5) 

Total Tax 122 259 (53.1) 106 14.7 79 53.3 627 1,424 (55.9) 

ETR (%) 21.5% 20.6%  21.7%  25.8%  22.0% 24.7%  

Adj. PAT 444 1,002 (55.7) 382 16.2 229 94.2 2,231 4,352 (48.7) 

Exceptional Items -42 0  0  -209  -250 -5  

PAT 402 1,002 (59.9) 382 5.2 437 (8.0) 2,481 4,347 (42.9) 
 

Source: Company, PL 
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Exhibit 2 : Segmental Details (INR mn) 

 Segmental Revenue  Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 

Carbon Black 17,343 17,531 16,475 16,674 16,636 16,945 14,730 16,806 

Carbon Black revenues growth Y-o-Y (%) 32% 22% 2% 1% -4% -3% -11% 1% 

Carbon Black revenues growth Q-o-Q (%) 5% 1% -6% 1% 0% 2% -13% 14% 

Power 813 807 649 742 993 1,069 779 815 

Power revenues growth Y-o-Y (%) 43% 26% -1% 5% 22% 32% 20% 10% 

Power revenues growth Q-o-Q (%) 15% -1% -20% 14% 34% 8% -27% 5% 

Chemical 3,574 3,609 3,266 3,750 3,825 3,950 3,267 3,385 

Chemical revenues growth Y-o-Y (%)    57% 7% 9% 0% -10% 

Chemical revenues growth Q-o-Q (%) 49% 1% -10% 15% 2% 3% -17% 4% 

Total: 21,729 21,947 20,389 21,167 21,455 21,964 18,775 21,007 

Less: Inter Segment Revenue 294 315 289 293 314 328 319 346 

Net Revenue 21,436 21,632 20,100 20,874 21,141 21,636 18,456 20,661 

         

Segmental Revenue Mix (%)         

Carbon Black 80% 80% 81% 79% 78% 77% 78% 80% 

Power 4% 4% 3% 4% 5% 5% 4% 4% 

Chemical (Aquapharm) 16% 16% 16% 18% 18% 18% 17% 16% 

Battery Chemical 0% 0% 0% 0% 0% 0% 0% 0% 

Total 100% 100% 100% 100% 100% 100% 100% 100% 

         

Segmental EBIT         

Carbon Black 3,043 2,720 2,511 2,150 2,267 1,626 1,427 1,892 

Carbon Black EBIT margin (%) 17.5% 15.5% 15.2% 12.9% 13.6% 9.6% 9.7% 11.3% 

Carbon Black EBIT growth Y-o-Y (%) 53% 37% -1% -17% -25% -40% -43% -12% 

Carbon Black EBIT growth Q-o-Q (%) 17% -11% -8% -14% 5% -28% -12% 33% 

Power 553 497 376 433 678 768 471 468 

Power EBIT margin (%) 68% 62% 58% 58% 68% 72% 61% 57% 

Power EBIT growth Y-o-Y (%) 72% 19% -9% -8% 23% 55% 25% 8% 

Power EBIT growth Q-o-Q (%) 17% -10% -24% 15% 57% 13% -39% -1% 

Chemical 158 196 108 194 145 119 -9 -81 

Chemical EBIT margin (%) 4.4% 5.4% 3.3% 5.2% 3.8% 3.0% -0.3% -2.4% 

Chemical EBIT growth Y-o-Y (%)     -8% -39% -108% -142% 

Chemical EBIT growth Q-o-Q (%) -294% 24% -45% 79% -25% -18% -107% 818% 

Battery Chemical   0 -1 0 0 0 -1 

Battery Chemical EBIT margin (%)         

Battery Chemical EBIT growth Y-o-Y (%)         

Battery Chemical EBIT growth Q-o-Q (%)         

Total: 3,754 3,412 2,995 2,777 3,090 2,513 1,889 2,278 

Less: Finance Cost 1,211 1,189 1,177 1,032 1,124 1,072 1,063 972 

Less: Unallocated Exp 907 585 577 484 765 658 518 741 

Total EBT 1,636 1,638 1,241 1,261 1,202 783 308 566 
 

Source: Company, PL 
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Exhibit 3 : CB volumes increased by 8% YoY 
 

Exhibit 4 : Aquapharm Q4FY26 revenue increases by 4% QoQ 
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Exhibit 5 : CB segment contribution to be at 75% in FY28E 
 

Exhibit 6 : CB sales volume to grow at 6% CAGR over FY25-28 
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Exhibit 7 : CB EBITDA/t to reach Rs17,000 by FY28E 
 

Exhibit 8 : Aquapharm revenue to reach Rs19.1bn by FY28E 
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Exhibit 9 : Power revenue to grow at 14% CAGR over FY25-28E 
 

Exhibit 10 : Net debt/equity to reach 1 by FY28E 
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 Financials 
 

Income Statement (INR mn) 

Y/e Mar FY25 FY26 FY27E FY28E 

Net Revenues 84,043 81,893 95,802 105,508 

YoY gr. (%) 30.9 (2.6) 17.0 10.1 

Cost of Goods Sold 58,095 57,189 66,807 73,125 

Gross Profit 25,947 24,704 28,995 32,383 

Margin (%) 30.9 30.2 30.3 30.7 

Employee Cost 4,128 4,634 5,365 5,908 

Other Expenses 8,451 9,641 10,892 11,737 

     

EBITDA 13,368 10,430 12,738 14,737 

YoY gr. (%) 28.8 (22.0) 22.1 15.7 

Margin (%) 15.9 12.7 13.3 14.0 

     

Depreciation and Amortization 3,457 3,728 4,083 4,371 

     

EBIT 9,911 6,702 8,655 10,366 

Margin (%) 11.8 8.2 9.0 9.8 

     

Net Interest 4,609 4,230 3,890 3,638 

Other Income 474 386 479 633 

     

Profit Before Tax 5,771 2,608 5,244 7,362 

Margin (%) 6.9 3.2 5.5 7.0 

     

Total  Tax 1,424 627 1,101 1,546 

Effective Tax Rate (%) 24.7 24.1 21.0 21.0 

     

Profit After Tax 4,347 1,980 4,143 5,816 

Minority Interest - - - - 

Share Profit from Associate - - - - 

     

Adjusted PAT 4,347 1,980 4,143 5,816 

YoY gr. (%) (11.5) (54.4) 109.2 40.4 

Margin (%) 5.2 2.4 4.3 5.5 

Extra Ord. Income / (Exp) - - - - 

     

Reported PAT 4,347 1,980 4,143 5,816 

YoY gr. (%) (11.5) (54.4) 109.2 40.4 

Margin (%) 5.2 2.4 4.3 5.5 

     

Other Comprehensive Income - - - - 

Total Comprehensive Income 4,347 1,980 4,143 5,816 

Equity Shares O/s (m) 394 394 394 394 

EPS (INR) 11.0 5.0 10.5 14.8 

Source: Company, PL 
 

Balance Sheet (INR mn) 

Y/e Mar FY25 FY26 FY27E FY28E 

Non-Current Assets     

     

Gross Block 45,478 55,887 61,887 67,887 

Tangibles 45,478 55,887 61,887 67,887 

Intangibles - - - - 

     

Acc: Dep / Amortization 10,001 13,729 17,812 22,183 

Tangibles 10,001 13,729 17,812 22,183 

Intangibles - - - - 

     

Net Fixed Assets 35,476 42,159 44,075 45,704 

Tangibles 35,476 42,159 44,075 45,704 

Intangibles - - - - 

     

Capital Work In Progress 29,362 26,824 26,824 26,824 

Goodwill 6,068 6,068 6,068 6,068 

Non-Current Investments 5,663 5,495 6,421 7,067 

Net Deferred Tax Assets (2,892) (2,629) (2,629) (2,629) 

Other Non-Current Assets 3,406 2,722 2,806 2,864 

     

Current Assets     

Investments - - - - 

Inventories 12,682 10,237 11,959 13,090 

Trade Receivables 17,937 13,954 16,323 17,977 

Cash & Bank Balance 3,185 2,295 976 525 

Other Current Assets 3,435 3,187 3,729 4,106 

Total Assets 117,219 112,945 119,186 124,230 

     

Equity     

Equity Share Capital 378 394 394 394 

Other Equity 36,597 39,670 41,451 44,906 

Total Networth 36,974 40,063 41,845 45,299 

     

Non-Current Liabilities     

Long Term Borrowings 36,469 31,972 34,000 33,500 

Provisions 224 431 504 555 

Other Non Current Liabilities - - - - 

     

Current Liabilities     

ST Debt / Current of LT Debt 17,331 16,279 15,000 14,500 

Trade Payables 15,947 14,470 16,927 18,642 

Other Current Liabilities 5,689 5,121 5,987 6,590 

Total Equity & Liabilities 117,219 112,945 119,186 124,230 

Source: Company, PL 
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Cash Flow (INR mn) 

Y/e Mar FY25 FY26 FY27E FY28E 

PBT 5,771 2,608 5,244 7,362 

Add. Depreciation 3,457 3,728 4,083 4,371 

Add. Interest 4,609 4,230 3,890 3,638 

Less Financial Other Income 474 386 479 633 

Add. Other (382) 348 - - 

Op. Profit before WC Changes 13,455 10,913 13,217 15,371 

Net Changes-WC (4,075) 5,292 (1,932) (1,277) 

Direct Tax (1,780) (667) (1,101) (1,546) 

Net Cash from Op. Activities 7,600 15,538 10,184 12,547 

Capital Expenditures 53,025 72,780 (6,000) (6,000) 

Interest / Dividend Income 194 169 - - 

Others (60,122) (79,701) - - 

Net Cash from Invt. Activities (6,903) (6,752) (6,000) (6,000) 

Issue of Share Cap. / Premium - - - - 

Debt Changes (33,856) (65,816) 748 (1,000) 

Dividend Paid (2,076) (2,265) (2,361) (2,361) 

Interest Paid (4,751) (4,443) (3,890) (3,638) 

Others 38,923 59,265 - - 

Net Cash from Fin. Activities (1,759) (13,259) (5,503) (6,999) 

Net Change in Cash (1,063) (4,473) (1,319) (451) 

Free Cash Flow (139) 8,273 4,184 6,547 

Source: Company, PL 

Quarterly Financials (INR mn) 

Y/e Mar Q1FY26 Q2FY26 Q3FY26 Q4FY26 

Net Revenues 21,141 21,636 18,456 20,661 

YoY gr. (%) (1.4) - (8.2) (1.0) 

Raw Material Expenses 14,545 15,293 12,845 14,506 

Gross Profit 6,595 6,343 5,612 6,155 

Margin (%) 31.2 29.3 30.4 29.8 

EBITDA 3,191 2,662 2,147 2,431 

YoY gr. (%) (10.9) (26.8) (32.4) (18.3) 

Margin (%) 15.1 12.3 11.6 11.8 

Depreciation / Depletion 924 928 936 940 

EBIT 2,267 1,734 1,210 1,491 

Margin (%) 10.7 8.0 6.6 7.2 

Net Interest 1,124 1,072 1,063 972 

Other Income 58 121 161 47 

Profit before Tax 1,202 783 100 524 

Margin (%) 5.7 3.6 0.5 2.5 

Total Tax 261 166 79 122 

Effective Tax Rate (%) 21.7 21.2 79.7 23.2 

Profit After Tax 941 617 20 402 

Minority Interest - - - - 

Share Profit from Associate - - - - 

Adjusted PAT 941 617 20 402 

YoY gr. (%) (20.2) (50.0) (97.8) (59.9) 

Margin (%) 4.5 2.9 0.1 1.9 

Extra Ord. Income / (Exp) - - - - 

Reported PAT 941 617 20 402 

YoY gr. (%) (20.2) (50.0) (97.8) (59.9) 

Margin (%) 4.5 2.9 0.1 1.9 

Other Comprehensive Income 342 (148) (159) - 

Total Comprehensive Income 1,283 470 (139) - 

Avg. Shares O/s (m) 394 394 394 394 

EPS (INR) 2.4 1.6 0.1 1.0 

Source: Company, PL 
 

Key Financial Metrics 

Y/e Mar FY25 FY26 FY27E FY28E 

Per Share (INR)     

EPS 11.0 5.0 10.5 14.8 

CEPS 19.8 14.5 20.9 25.9 

BVPS 94.0 101.8 106.3 115.1 

FCF - 21.0 10.6 16.6 

DPS 5.8 6.0 6.0 6.0 

Return Ratio (%)     

RoCE 12.1 7.9 10.2 11.9 

ROIC 9.1 5.9 7.8 9.0 

RoE 12.5 5.1 10.1 13.3 

Balance Sheet     

Net Debt : Equity (x) 1.4 1.1 1.1 1.0 

Net Working Capital (Days) 88 63 63 63 

Valuation (x)     

PER 26.3 57.7 27.6 19.6 

P/B 3.0 2.8 2.7 2.5 

P/CEPS 14.6 20.0 13.9 11.2 

EV/EBITDA 12.3 15.3 12.7 10.9 

EV/Sales 1.9 1.9 1.6 1.5 

Dividend Yield (%) 1.9 2.0 2.0 2.0 

FCFF Yield (%) - 7.2 3.6 5.7 

PEG Ratio (2.3) (1.1) 0.2 0.4 

Source: Company, PL 
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Price Chart 
 

(INR) 

 

Recommendation History  
 

No. Date Rating TP (INR) Share Price (INR) 

1 09-Apr-26 HOLD 267 270 

2 03-Feb-26 Hold 302 300 

3 07-Jan-26 Accumulate 341 292 

4 18-Oct-25 Accumulate 402 364 

5 07-Oct-25 BUY 474 378 

6 09-Sep-25 BUY 474 385 

7 23-Jul-25 BUY 474 406 

8 07-Jul-25 BUY 464 409 

9 29-Apr-25 BUY 464 383 

10 08-Apr-25 BUY 542 393 
 

 
 
 
 

Analyst Coverage Universe 
Sr. No. Company Name Rating TP (INR) Share Price (INR) 

1 P.I. Industries HOLD 2940 2877 

2 Paradeep Phosphates ACCUMULATE 132 121 

 

PL's Recommendation Nomenclature (Absolute Performance) 

BUY :    > 15% 
Accumulate :    5% to 15% 
Hold :    +5% to -5% 
Reduce :    -5% to -15% 
Sell :    < -15% 
Not Rated (NR) :    No specific call on the stock 
Under Review (UR) :    Rating likely to change shortly 
  



 PCBL Chemical 
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DISCLAIMER 

Indian Clients 
Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL”) is engaged in the business of Stock Broking, Portfolio 
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory 
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services 
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com. 

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not 
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not 
be considered or taken as an offer to sell or a solicitation to buy or sell any security. 

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not 
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees 
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein 
or for any omission therein. 

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of 
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular 
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor. 

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make 
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the 
research material prior to publication. 

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.  

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INH000000271. 

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis 
activities. 

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.  

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the 
research report.  

 PL or its associates might have received compensation from the subject company in the past twelve months. 

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities 
of the subject company at the end of the month immediately preceding the date of publication of the research report. 

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months 
or mandated by the subject company for any other assignment in the past twelve months. 

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the 
subject company in the past twelve months. 

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking 
or brokerage services from the subject company in the past twelve months 

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection 
with the research report. 

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. 

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the 
preparation of the research report. 

 PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report. 

It is confirmed that  Mr. Saurabh Ahire MBA, Passed CFA Level II, Mr. Swarnendu Bhushan IIT, MBA Finance, Mr. Tejas Kadam BCom 
Research Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding 
twelve months  Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or 
brokerage service transactions. 

The Research analysts 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. 

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts 
have not engaged in market making activity for the subject company 

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to 
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses 
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you 
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest. 

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the 
securities of the subject company 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 or act as an advisor or lender/borrower to 
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related 
information and opinions. 

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

US Clients 
This research report is a product of Prabhudas Lilladher Pvt. Ltd., 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 Prabhudas Lilladher Pvt. Ltd. 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, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a 
U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo"). 

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