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LEGACY | TRUST | GROWTH
New arena for growth, Strong vertical integration post expansion, competent management
Incorporated in 1983 & headquartered in Noida, the company is a prominent player in manufacturing of soda ash
with a total installed capacity of 1.2 mn tpa. Currently operating at peak utilization levels & sensing strong growth .
Rating: Not Rated Return: NA

opportunities in the domestic soda ash industry, GHCL is expanding its capacity by 11 lakh tonnes at a cumulative
capex of Rs65bn by 2030 (Per ton cost of Rs65 per kg). The other product that the company manufactures is Current Price: 664 Target Price: NA
Sodium Bicarbonate wherein capacity has been doubled from 60 KT to 120 KT. The realisation for this product is
almost similar to soda ash realisations while margins are better than soda ash due to favourable input-output

ratio. The company is also present in the edible salt segment wherein the capacity is located in South India with | Market data
raw salt manufacturing capacity of 0.15 mn tpa and refined salt capacity of 75 thousand tpa. The company sells Bloomberg: GHCL IN
salt through brands like Sapan & i-FLO. The company has recently ventured into new bromine & vaccum salt 52-week H/L (Rs): 726/435
business which will derisk itself from mere soda ash player. The company has immense opportunities in this space Mcap (Rs bn/USD bn): 63.6/0.8
with options to further integrate into bromine derivatives. As per our calculations this new business has the Shares outstanding (mn): 95.8
potential to add ~3bn or 35% on FY24 EBITDA. With this new business vertical the company is poised for a radical Free float: 79.0%
shift from mere commodity to more focus on speciality play going ahead. Daily vol. (3M Avg): 0.60mn
Face Value (Rs): 10

Backward integration offers better control on raw materials: GHCL procures a sizeable portion of its key raw
materials, such as salt (40%), limestone (25%) and lignite through captive sources, resulting in better control
over input cost, thus supporting stable and healthy profitability. The company has healthy relationships with
leading detergent and glass manufacturers in the domestic market. The salt captive consumption is drastically

Source: Bloomberg, SMIFS Research

|Shareholding pattern (%)

set to increase from current ~40% to 100% through its newly acquired salt land parcels thereby offering much Jun-24 Mar-24 Dec-23 Sep-23

better support to margins. Promoter 19.0 19.0 19.0 19.1
Flls 24.8 25.0 24.7 25.3

Indian soda ash market overview: Historically, growth of soda ash industry was ~5% largely driven by traditional Dlls 9.3 8.3 8.6 9.7

sectors like detergents, glass, paper etc, however with new applications of soda ash into segments like solar Public/others 46.9 47.7 47.7 45.9

glass, lithium carbonate & flue gas, we anticipate incremental growth would be ~7% or 2.5-3 lakh MT per year

over the next 4 years in the domestic market. Currently, India is importing 8-9 lakh MT of soda ash. Major import | Pro. Pledging

is from countries like Turkey, USA and Russia. Currently, there is no anti-dumping duty on soda ash. Pledging /

Strong moats leading to robust ROIC generation: GHCL is one of the key soda ash players in India, with a capacity Otherwise 11 11 11 11

of 1.2 mn tpa, accounting for ~26% of the country’s total demand. GHCL is running its capacity at peak capacity encumbered

utilization levels in its soda ash plant. Current capacity utilization is ~90-95%. The company’s backward Source: BSE

integration, prudent management of raw materials and continuous investment in upgradation & maintanaince

of plants and machinery has supported to operate the plant at near optimum utilization level, thereby leading | Price performance (%)*

to higher operating leverage. 1M M 12M  36M

New businesses like Bromine & Salt augurs well: The company will be expanding at a capacity of ~2,800 MT of NIFTY 50 0.9 31 276 410

bromine & 2 lakh tonnes salt by FY26 in the existing salt location (Currently having 5260 hectare salt parcel). The NIFTY 500 0.1 2.1 357 534
GHCL -2.1 12.6 3.5 413

company is also undergoing new greenfield expansion in bromine & salt business wherein they have recently
acquired new land parcel of 6,449 hectares expanding at a capacity of ~12,000 MT bromine & ~20 lakh tonnes
salt which is anticipated to start in the next 3 years. The cumulative capex for the greenfield expansion is around

*as on 04t Oct, 2024; Source: AceEquity, SMIFS Research

to be ~Rs7.5bn which bifurcates as Rs5bn for bromine & Rs2.5bn salt. The salt capacity will be entirely captively | 3 Year Price Performance Chart
consumed for the production of of soda ash. 800
L. . . . . . 700
Expansion in soda ash augurs well: In order to improve market share in the domestic soda ash industry, GHCL is
undertaking a large greenfield project to add 5.5 lakh tonne of soda ash capacity at a new location in Kutch, 600
Gujarat, with estimated outlay of nearly Rs ~40-45bn. Post completion of this project, the company is further 500
planning to add another 5.5 lakh tonnes at a capex of Rs25bn on the same site, thereby, benefitting from reduced
overheads & fixed cost per ton. The company is still in the process of obtaining regulatory approvals. The first 5 400
lakh tonnes capacity is expected to complete by FY28. 300

Oct-21

Oct-22 A
Oct-23 A
Oct-24 -

Our view: We anticipate new business will be the key for diversification into new businesses & provide increased
visibility. As per our calculations this new business has the potential to add ~3bn or 35% on FY24 EBITDA.
Although, expansion in soda ash indicates heavy capex spend for the next 5 years, strong vertical integration in Source: NSE
salt used as raw material in soda ash increases earnings visibility for the long term.

Valuation: At the CMP, the stock is trading at TTM P/E of ~12.6. We do not have any rating on the stock.

Aditya Khetan

Manufacturing Site Capacity in MTPA Manufacturing Location Sector Lead- Chemicals
Soda Ash Plant 12,00,000 Sutrapada, Gujarat 022 4200 5512/ +91 9004126470
Sodium Bicarbonate 1,20,000 Sutrapada, Gujarat aditya.khetan@smifs.co.in
Salt Works Bromlne'e: 2,800 TPA & Amreli, Gujarat Awanish Chandra
Salt: 8 lakh tonnes Executive Director
Lignite mines 8,400 Bhavnagar, Gujarat 022 4200 5508/ +91 8693822293

Bromine: 12,000 TPA &
Salt : 20 lakh tonnes

awanish.chandra@smifs.com

New greenfield Zara Zumara, Gujarat

Source: Company, SMIFS Research

Y/E Mar (Rs mn)  Revenue YoY (%) EBITDA EBITDA (%) AdjPAT YoY (%) Adj EPS RoE (%) RoCE (%) AdjP/E(x) EV/EBITDA (x)
FY20 33,051 -1.1 7,280 22.0 3,966 13.1 41.4 19.5 15.7 5.0 4.1
FY21 24,912 -24.6 5,964 23.9 3,261 -17.8 34.1 14.5 11.4 4.8 3.8
FY22 30,521 22.5 7,263 23.8 6,501 99.3 67.9 24.6 14.1 5.4 5.5
FY23 45,509 49.1 14,851 32.6 10,848 66.9 113.3 31.4 26.5 5.2 3.7
FY24 34,465 -24.3 8,475 24.6 6,294 -42.0 65.8 18.2 15.8 8.2 5.3

Source: Company, SMIFS Research

SMIFS Research is also available on Bloomberg
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Quarterly financials, operating metrics and key performance

indicators

Y/E March (Rs mn) Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25
Net Sales 11,764 11,016 11,198 10,186 8,054 7,973 8,234 8,305
Raw Materials 6,236 5,785 6,059 5,737 4,410 4,922 4,691 4,548
Employee Costs 318 360 357 304 296 277 244 287
Other Expenditure 1,144 1,203 1,296 1,151 1,217 1,279 1,454 1,303
EBITDA 4,066 3,668 3,486 2,995 2,131 1,495 1,844 2,168
Depreciation 232 224 268 244 259 259 260 275
Interest 89 97 99 77 71 62 54 43
Other Income 64 57 216 106 112 156 166 183
:::L:ef“e exceptional 3,809 3,405 3,335 2,780 1,915 1,330 1,697 2,033
Exceptional items - - - 2,193 - - - -
PBT after exceptional items 3,809 3,405 3,335 4,973 1,915 1,330 1,697 2,033
Tax 914 864 827 709 486 331 449 527
Tax rate (%) 24.0 25.4 24.8 14.3 25.4 24.9 26.4 25.9
Reported PAT 2,895 2,541 2,508 4,263 1,428 999 1,249 1,506
Adjusted PAT 2,895 2,541 2,508 2,619 1,428 999 1,249 1,506
YoY Growth (%)

Revenue 46.5 9.6 6.4 -11.3 -31.5 -27.6 -26.5 -18.5
EBITDA 141.0 47.3 5.6 -16.7 -47.6 -59.3 -47.1 -27.6
Adj PAT 210.6 66.1 12.4 -1.1 -50.7 -60.7 -50.2 -42.5
QoQ Growth (%)

Revenue 2.5 -6.4 1.7 -9.0 -20.9 -1.0 3.3 0.9
EBITDA 13.1 -9.8 -5.0 -14.1 -28.8 -29.9 23.4 17.5
Adj. PAT 9.4 -12.2 -1.3 4.4 -45.5 -30.1 25.0 20.6
Margin (%)

Gross 47.0 47.5 45.9 43.7 45.2 38.3 43.0 45.2
EBITDA 34.6 33.3 31.1 29.4 26.5 18.7 22.4 26.1
Adj PAT 24.6 23.1 22.4 25.7 17.7 12.5 15.2 18.1
Employee cost as % of sales 2.7 3.3 3.2 3.0 3.7 3.5 3.0 3.5
Other expenses as % of sales 9.7 10.9 11.6 11.3 15.1 16.0 17.7 15.7

Source: Company, SMIFS Research
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Financial Statements (Consolidated)

Income Statement

Balance Sheet

YE March (Rs mn) FY20 FY21 FY22 FY23 FY24 YE March (Rs mn) FY20 FY21 FY22 FY23 FY24
Revenues 33,051 24,912 30,521 45,509 34,465 Source of funds

Raw Materials 14,554 11,359 11,741 15,928 12,856 Share Capital 950 950 954 956 957
% of sales 44.0 45.6 38.5 35.0 37.3 Reserves & Surplus 20,540 22,476 28,520 38,602 28,828
Personnel 1,900 1,286 1,084 1,341 1,121 Shareholders' Funds 21,490 23,427 29,473 39,558 29,785
% of sales 5.7 5.2 3.6 2.9 3.3 Total Loan Funds 10,914 7,821 7,876 3,614 2,101
Other Expenses 9,317 6,303 10,434 13,389 12,013 Other Liabilities 2,602 4,055 4,155 2,493 2,510
% of sales 28.2 25.3 34.2 29.4 34.9 Total Liabilities 35,006 35,302 41,503 45,664 34,395
EBITDA 7,280 5964 7,263 14,851 8475  Application of funds

Other Income 176 75 100 336 523 Gross Block 32,296 33,112 38,305 23,922 25,384
Depreciation 1,312 1,114 869 942 1,021 Net Block 26,568 26,753 24,742 17,314 18,417
EBIT 6,144 4,925 6,493 14,245 7,976 Capital WIP 1,200 805 2,130 1,086 548
Finance cost 1,198 743 513 373 255 Quasi cash investments 162 138 151 149 139
Core PBT 4,770 4,107 5880 13,536 7,199  Other Investments 16 13 14 0 0
Exceptional items - - - 757 2,193 Other Non-Current Assets 915 919 1,203 1,212 798
PBT 4,946 4,182 5,980 14,630 9,915 Inventories 7,906 7,635 9,442 7,723 6,511
Tax-Total 980 1,113 1,521 3,472 1,976 Sundry Debtors 2,744 2,284 2,294 2,184 1,798
Tax Rate (%) - Total 19.8 26.6 25.4 23.7 19.9 Cash and bank balances 1,072 486 2,552 1,398 4,915
PAT 3,966 3,068 4,460 11,158 7,939 Current investments - - - 3,648 4,065
Profit for the year from . 193 2001 258 ) Other current assets 1,111 745 7,424 16,620 505
discontinued operations ’ Total Current Assets 12,833 11,150 21,713 31,573 17,794
Adjusted PAT 3,966 3,261 6,501 10,848 6,294  gyndry Creditors 4,077 3,766 3,428 2,296 2,204
Source: Company, SMIFS Research Other current liabilities 2,611 710 5022 3374 1,096
Total Current Liabilities 6688 4476 8451 5670 3300
YE March FY20 Fy21 FY22 FY23 LSl Net Current Assets 6,145 6,674 13,263 25,903 14,494
Growth Ratio (%) Total Assets 35006 35302 41,503 45,664 34,395
Revenue -1.1 -24.6 22.5 49.1 -24.3 Source: Company, SMIFS Research

EBITDA 4.1 -18.1 21.8 104.5 -42.9

Margin Ratios (%) YE March (Rs mn) FY20 FY21 FY2 FY23 FY24
Gross Profit 56.0 54.4 61.5 65.0 62.7 Operating profit before WC 7,583 6,682 10,891 16,104 8,260
EBITDA 22.0 23.9 23.8 32.6 24.6 changes

EBIT 186  19.8 213 313 231 L“:gi:;anges in working 184 600 2408 3110 1635
Core PBT 14.4 16.5 19.3 29.7 20.9

- Tax Paid -1,155 -1,071 -2,049 -4,432 -1,924

Adjusted PAT 27.3 28.7 55.4 68.1 49.0 Cash flow from operating

Return Ratios (%) activities 6,244 6,210 6,434 8,562 7,970
ROE 195 145 24.6 314 182 adj. ocF 5006 528 5749 8078 7,718
ROCE 157 114 #1265 158 capital expenditure 2,060  -1,107  -3375  -3500  -1,065
T“”‘°‘|:’ T:“i“ (days() ; Adj FCF 2,946 4178 2375 4578 6,654
Gross block turn ratio (x 1.0 0.8 0.9 1.5 1.4 3 i

Adj OCF / Adj PAT (%) 1262 162.1 88.4 74.5 122.6 :::.:-22‘: from nvesting 2055 -1088  -3,366 4,088 5340
Inventory 87 112 113 62 69 Debt -619 -4,715 173 -3,424 -1,512
Debtors 30 33 27 18 19 Dividend -876 -59 -520 -1,427 -1,665
Creditors 45 55 41 18 23 Interest and Lease -1,238 -925 -685 -484 -252
Cash conversion cycle 73 90 99 61 65 Cas'h'fl'ow from financing -3,393 5,690 981 -5,300 3,377
Solvency Ratio (x) activities

Debt-equity 05 03 03 01 01 Net change in cash 796 -568 2,088 -826 -747
Net debt/equity 0.5 0.3 0.2 0.0 20.2 Source: Company, SMIFS Research

Gross debt/EBITDA 1.5 13 1.1 0.2 0.2

Current Ratio 1.4 1.7 1.8 4.7 43

Interest coverage ratio 5.1 6.6 12.6 38.2 313

Dividend

DPS 3.0 5.5 15.0 17.5 12.0

Dividend yield (%) 1.5 33 41 3.0 2.2

Dividend Payout (%) 7.2 16.1 22.1 15.4 18.2

Per Share (Rs.)

Basic EPS (reported) 40.5 34.3 68.2 120.1 83.4

Adj EPS 41.4 341 67.9 113.3 65.8

CEPS 55.1 45.7 77.0 123.2 76.4

BVPS 224.5 244.7 307.9 413.2 311.2

Valuation

Adj P/E 5.0 4.8 5.4 5.2 8.2

P/BV 0.9 0.7 1.2 14 1.7

EV/EBITDA 4.1 3.8 5.5 3.7 53

EV/Sales 0.9 0.9 13 1.2 13

Adj Mcap / Core PBT 3.9 3.7 5.5 3.8 5.9

Adj Mcap / Adj OCF 3.7 2.9 5.6 6.3 5.5

Source: Company, SMIFS Research
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Disclaimer

Analyst Certification:

We /I, the above-mentioned Research Analyst(s) of SMIFS Limited (in short “SMIFS / the Company”), authors and the
names subscribed to this Research Report, hereby certify that all of the views expressed in this Research Report
accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts)
Regulations 2014. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the
specific recommendation(s) or view(s) in this Research Report. It is also confirmed that We/I, the above mentioned
Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned
in the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the
subject companies mentioned in the Research Report.

Terms & Conditions and Other Disclosures:

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution
of Financial Products. SMIFS Limited is registered as Research Analyst Entity with Securities & Exchange Board of India
(SEBI) with Registration Number — INH300001474.

SMIFS and our associates might have investment banking and other business relationship with a significant percentage
of companies covered by our Research Analysts. SMIFS generally prohibits its analysts, persons reporting to analysts and
their relatives from maintaining a financial interest in the securities or derivatives of any companies that the analysts
cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without
any notice. The Research Report and information contained herein is strictly confidential and meant solely for the
selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any
other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we
would endeavor to update the information herein on a reasonable basis, SMIFS is under no obligation to update or keep
the information current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS from doing
so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such
suspension is in compliance with applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might
be acting in an advisory capacity to this company, or in certain other circumstances.

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no
independent verification has been made nor is its accuracy or completeness guaranteed. This Research Report and
information herein is solely for informational purpose and shall not be used or considered as an offer document or
solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause
(h) of section 2 of the Securities Contract Act, 1956, includes Financial Instruments, Currency and Commodity
Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this Research
Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report.
Nothing in this Research Report constitutes investment, legal, accounting and tax advice or a representation that any
investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions
expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions,
based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in
substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate
the investment risks. The value and return on investment may vary because of changes in interest rates, foreign
exchange rates or any other reason. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising

GHCL Ltd
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out of the use of this Research Report. Past performance is not necessarily a guide to future performance. Investors are
advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets.
Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions
and may be subject to change without notice. The information given in this report is as of date of this report and there
can be no assurance that future results or events will be consistent with this information. The information provided in
this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and
intellectual Properties remains the property and copyright of SMIFS and may not be used in any form or for any purpose
whatsoever by any party without the express written permission of the SMIFS.

SMIFS 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, breakdown of the system or any other equipment,
server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the
data. In no event shall SMIFS 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 SMIFS through this
report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a)
Exchange Rates can be volatile and are subject to large fluctuations; (b) the value of currencies may be affected by
numerous market factors, including world and notional economic, political and regulatory events, events in Equity &
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed
Exchange Controls which could affect the value of the Currency. Investors in securities such as Currency Derivatives,
whose values are affected by the currency of an underlying security, effectively assume currency risk.

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or
beneficial ownership in various companies including the subject company/companies mentioned in this Research
Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i)
from time to may have long or short positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged in
any other transaction involving such Securities and earn brokerage or other compensation of the Subject Company/
companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other
potential/material Conflict of Interest with respect to any recommendation and related information and opinions at the
time of the publication of the Research Report or at the time of Public Appearance.

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/
Investors and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore
should be considered as interested.

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any
particular Investor; Clients/ Readers/ Subscribers of this Research Report are requested to take independent
professional advice before investing, however the same shall have no bearing whatsoever on the specific
recommendations made by the analysts, as the recommendations made by the analysts are completely independednt
views of the Associates of SMIFS even though there might exist an inherent conflict of interest in some of the stocks
mentioned in the Research Report.

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.

GHCL Ltd
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SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities
of the Company mentioned in the Research Report as of the last day of the month preceding the publication of the
Research Report.

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of
Research Report. Accordingly, neither SMIFS and their Associates nor the Research Analysts and their relatives have any
material conflict of interest at the time of publication of this Research Report or at the time of the Public Appearance, if
any.

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

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report
during the period preceding twelve months from the date of this Research Report for services in respect of managing or
co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory service in a
merger or specific transaction from the subject company.

SMIFS or its associates might have received any compensation for products or services other than investment banking
or brokerage services from the subject companies mentioned in the Research Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the
subject companies mentioned in the Research Report or third party in connection with preparation of the Research
Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have
been engaged in market making activity for the companies mentioned in the Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the
information presented in this Research Report.

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or

www.bseindia.com, www.mcxindia.com and/or www.icex.com.

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority
impacting Equity Research Analysis activities in last 3 years.

This Research 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 would subject SMIFS and affiliates to any registration or licensing
requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all
jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to
inform themselves of and to observe such restriction.
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1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do
not have equity holdings in the subject company.

Specific Disclosures

2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities
in the subject company.

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject
company in the past 12 months.

4. SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at
the time of publication of research report.

5. Research Analyst has not served as director/officer/employee in the subject company

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past
12 months.

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the
subject company in the past 12 months

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services
from the subject company in the past 12 months.

9. SMIFS has not received any compensation or other benefits from third party in connection with the research
report.

10. SMIFS has not engaged in market making activity for the subject company

Analyst holding in stock: NO

Key to SMIFS Investment Rankings

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return <-5%

Contact us:
SMIFS Limited. (https://www.smifs.com/)

Compliance Officer:

Sudipto Datta,

5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: +91 33 4011 5401 / +91 33 6634 5401

Email Id.: compliance@smifs.com

Mumbai Office:

206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, Mumbai — 400051, India
Contact No.: (D) +91 22 4200 5508, (B) +91 22 4200 5555

Email Id: institutional.equities@smifs.com

Kolkata Office:

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: (D) +91 33 6634 5408, (B) +91 33 4011 5400
Email I1d: smifs.institutional @smifs.com
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