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Particulars Jun-22 Mar-22 Dec-21 Sep-21

Promoter 41.2% 41.2% 41.2% 41.2%

Institutions 22.6% 22.4% 17.3% 13.8%

Others 36.2% 36.4% 41.5% 45.1%

Total 100% 100% 100% 100%

(In ₹ mn) FY-21 FY-22 FY-23E FY-24E

Net Sales 51,287 86,423 98,522 113,300 

EBITDA 10,019 23,829 25,419 31,246 

EBITDA Margin 19.5% 27.6% 25.8% 27.6%

PAT 6,969 17,104 18,416 23,398 

PAT Margin 13.6% 19.8% 18.7% 20.7%

EPS (₹) 44.8 110.1 118.5 150.5

P/E (x) 15.5 6.3 5.9 4.6

Gujarat Narmada Valley Fertilizers & Chemicals Limited (GNFC)
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 Gujarat Narmada Valley Fertilizers & Chemicals Ltd (GNFC) is a state-owned chemical & fertilizer company based in Bharuch, It mainly manufactures fertilizers such as

urea, ANP and calcium ammonium nitrate (CAN), and industrial chemicals such as methanol, acetic acid, aniline, TDI, formic acid and nitric acid. The company also trades in

few fertilizers and chemicals. It further provides IT services and solutions covering digital signature certificates (DSCs), e-procurement, e-governance projects, data centres,

CCTV surveillance systems etc under the brand name of (n)Code solutions.

 The company produces urea and ammonia nitro phosphate (ANP) and trades in fertilizers like di-ammonium phosphate (DAP) (both imported as well as indigenous),

muriate of potash (MOP) ammonium sulphate. It has one of the world’s largest single-stream ammonia-urea fertilizer complexes. GNFC sells its fertilizers under the brand,

Narmada, through a number of cooperative societies, dealers and sub-dealers. The company’s marketing network, at par with that of the industry leaders, is relatively

stronger in Gujarat. With a strong brand equity built over the years, it has been able to sell its entire production, while increasing its share of sales in Gujarat. GNFC sells

urea primarily in Gujarat, Madhya Pradesh, Maharashtra, Rajasthan and Uttar Pradesh. GNFC has 40 fertilizer retail outlets in Gujarat.

 GNFC is a sole producer of Toluene Di–Isocyanate (TDI) with a capacity of 64,000 MTPA in India (12% of revenues). TDI has wide application in foam, furniture cushion,

industrial gaskets, protective pad for sports and medical use, automobile seats, packaging etc. India has imposed an anti-dumping duty on TDI on the imports from China,

Japan and Korea. Major European companies like BASF

 The fertilizer & chemical company is also engaged in trading of Di-Ammonium Phosphate (DAP), Muriate of Potash (MOP), Single Super Phosphate (SSP), Ammonium

Sulphate and City Compost. The basic objective of marketing such fertilizers is to make available wide range of fertilizers to farmers and making regular supplies of

fertilizers to distribution channel. The market is undergoing a sea change and there is a shift from seller’s to buyer’s market. Therefore, it is of paramount importance to

make available different kind of fertilizers as per the market demand in different areas.

 Going forward we expect the company’s Revenue/EBITDA/PAT to grow by 14%/15%/17% CAGR between FY22 to FY24E owing to high growth in its chemical business,

Robust offtake in products like Weak Nitric Acid, Concentrated Nitric Acid, Ammonium Nitrate, TDI and Technical Grade Urea, Sizeable ongoing and upcoming capex worth

Rs. 30,000-40,000 Mn (till FY25) provides righteous revenue visibility going forward. GNFC is currently available at a PE of 5.3x its FY22 EPS of Rs.110.2 which looks fairly

undervalued as compared to its fertilizer and chemical peer companies. We initiate our coverage on GNFC with a BUY rating and a target price of ₹833 per share

assigning a PE multiple of 5.8x of its FY24E EPS of Rs.144.

Gujarat Narmada Valley Fertilizers & Chemicals Limited (GNFC)

A catch-up play with long-term growth prospects
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The Journey so far..
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Gujarat Narmada Valley Fertilizers & Chemicals Limited (GNFC)

Introduction

 Gujarat Narmada Valley Fertilizers & Chemicals Ltd (GNFC) was

incorporated in 1976 by Government of Gujarat (GoG) and Gujarat State

Fertilizers and Chemicals Limited. The shareholding of Government of

Gujarat was later on transferred to Gujarat State Investments Limited, the

investments arm of GoG. GNFC has extended its profile beyond fertilizers

through a process of horizontal integration. Chemicals/petrochemicals,

energy sector, electronics/ telecommunications and information

technology form its corporate portfolio.

 Despite being a government company GNFC has made its mark in both

fertilizers and chemicals segment, Its operations are characterized by a

high level of vertical integration across its fertilizers and chemical

divisions, thereby allowing high value addition and diversifications. The

company’s strength lies in its product diversity and ability to switch among

product streams in tune with the market conditions.

 GNFC produces urea and ammonia nitro phosphate (ANP) and trades in

fertilizers like di-ammonium phosphate (DAP) (both imported as well as

indigenous), muriate of potash (MOP) ammonium sulphate. It has one of

the world’s largest single-stream ammonia-urea fertilizer complexes. GNFC

sells its fertilizers under the brand, Narmada, through a number of

cooperative societies, dealers and sub-dealers.

Highly diversified portfolio of chemicals and is the largest player in many chemical segments

One of the largest manufacturer of Formic Acid 85% in the country and meets half of India’s 
need

Largest manufacturer of Methanol & Acetic Acid (Glacial) in the Country

GNFC is the only producer of Toluene Di-Isocyanate (TDI) in India & South East Asia and meets 
almost 2/3rd of the country’s demand

Source:GNFC Website

https://www.gnfc.in/
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Wide Spectrum of Usage (Applications) of GNFC’s Products & By-Products

Gujarat Narmada Valley Fertilizers & Chemicals Limited (GNFC)

Diversified Product Applications

Source:GNFC Annual report
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 The chemical segment is the highest earner for GNFC with 70% of FY22 revenues coming from the segment, while fertilizers accounted for 29% of revenues. The revenue

split in FY21 was at 64:34. The chemical segment is also the major profit earner for the company with a 36% EBIT margin in FY22, while fertilizers yielded an EBIT margin

of less than 1% in the year. The Chemical segment has been the driver of GNFC’s growth with its contribution increasing from 48% in FY11 to 70% in FY22 and EBIT

contribution of >90%.

 The company has a diversified product profile under both fertilizers and chemicals segments that has helped the company in dealing with price volatility over the years

leading to sustained profitability indicators. GNFC also keeps on adding capacities in line with the market demand. Urea-based products contributed almost 33% of GNFC’s

revenue (including technical grade urea) which are highly benefited from government’s Urea & ANP product subsidy program.

67%
64%

55%

64%
70%

29%
34%

43%

34%
29%

3% 2% 2% 1% 1%

FY18 FY19 FY20 FY21 FY22

    Chemicals     Fertilizers     Others

Segment-wise performance

Urea
23%

TDI
12%

Acetic Acid
11%Ammonium 
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10%
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10%

Ethyl Acetate
8%

Aniline
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WNA
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Revenue split by Product mix (FY22)

Gujarat Narmada Valley Fertilizers & Chemicals Limited (GNFC)

Healthy Segment & Product mix

Source: Company Data, Anand Rathi Research
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 Out of 12 of its major plants 10 plants are operating above 100% capacity utilization levels not only in FY22 but for several years which enables the company to benefit from

the economies of scale and thereby mitigate the risk of sharp cycles in the chemical business. Huge diversifications and captive sourcing of many inputs within the chemical

segment also helps the company in maintaining quite attractive profit margins.

 The company has a strong recall in multiple states. GNFC is also the market leader for various chemicals and is the sole/largest manufacturer of chemicals such as TDI,

aniline and acetic acid in the country giving it an edge over the other players. The market size of various chemicals dealt with by the company is as follows with leading

market share in most of the chemical products.

Gujarat Narmada Valley Fertilizers & Chemicals Limited (GNFC)

Resilient market share & Impressive Capacity Utilization

No. Products Capacity (‘000,MTPA) GNFC Domestic 
Market Share (%)

Capacity Utilization (%)

1 Urea (including technical grade urea) 637 - 129

2 Ammonium Nitro Phosphate 143 - 83

3 Acetic Acid 106 15 157

4 Ammonia 446 16 150

5 Weak Nitric Acid 348 36 122

6 Concentrated Nitric Acid 269 15 105

7 Toluene Di-Isocynate (TDI) 64 66 82

8 Ethyl Acetate 50 20 131

9 Aniline 35 32 113

10 Formic Acid 10 53 209

Source:Company Data, Anand Rathi Research
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Gujarat Narmada Valley Fertilizers & Chemicals Limited (GNFC)

Pricing Trends of key products

US $/MT) & Change

Prices (USA & Europe) Sep-22 Aug-22 Jul-22 Aug-21 MoM YoY

Ammonia 1,150 1,113 988 623 3% 79%

DAP 765 758 796 609 1% 24%

Phosphoric acid 1260 1,215 1,182 1,020 4% 19%

Potassium Chloride 590 563 563 221 5% 155%

Rock Phosphate 320 320 320 137 0% 134%

Urea 680 614 546 425 11% 44%

TDI (Europe) 4,087 3,726 3,747 3,280 10% 14%

 Amid raging war and acute energy crisis prices of key raw materials for fertilizer companies are on a roll since last year, Prices of Ammonia, Potassium Chloride, Urea, Rock

Phosphate are up 79%, 155%, 134% and 44% YoY. This was mainly led by a significant increase in Natural gas prices which roughly constitutes 70% of the cost of producing

fertilizer. According to German chemical major BASF, there was more than a 4 times jump in spending for natural gas in 2021 compared with 2020. Moreover, as per a recent

survey done by the German Economic Institute, one-third of the companies are anticipating a gas supply shortage because of the latest geopolitical tension.

 Europe being temporarily at a competitive disadvantage position is throwing a short to mid-term opportunity for Indian chemical players to expand their markets in Europe.

Although for GNFC rising TDI prices (Europe) on a MoM basis by 10% and declining utilization levels of major chemical players in Europe remains key positive as this would

ramp up volumes of TDI.

 GNFC has two TDI facilities. Debottlenecking of two TDI facilities, which increased capacity to 64,000 mtpa, was completed by GNFC in FY2022. In FY2022, the TDI plant II

ran at around 68% of its capacity (12% of its FY22 revenues), But from FY2023 onwards, the benefits of debottlenecking TDI facilities will be evident, thus we anticipate

contribution of TDI to further rise from 12% to 14-15% in the near-term.

Source: Bloomberg, Anand Rathi Research
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Gujarat Narmada Valley Fertilizers & Chemicals Limited (GNFC)

Mounting gas prices hurt European Chemical & Fertilizer  Co’s

Source: ICIS,Natural Earth

https://www.icis.com/explore/resources/news/2022/08/23/10798349/poland-s-azoty-stops-capro-pa6-nitrogen-ferts-production-on-gas-pricing/
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Indian Chemical Industry Demand Prospects ($ Bn) Indian Fertilizer Industry Prospects (Rs.Bn)

 India ranks sixth globally and fourth in Asia in terms of global sale of chemicals. More than 80,000 varieties of chemicals and petrochemicals are manufactured in the

country and the industry employs over two million people. In terms of value, the Indian chemical industry has grown significantly in the last ten years at a CAGR of

approximately 7% and 5% between FY 2009-10 to FY 2014-15 and FY 2015-16 to FY 2019-20, respectively. The industry is expected to grow at a CAGR of 6.2% by FY 2024-

25 to reach USD 254 billion. In order to reach USD 300 billion by FY 2024-25, the chemical industry needs to grow at a CAGR of 9.9% in the next five years, which seems

achievable considering Government initiatives and the growth in the consumer base, changes in lifestyle, increase in disposable incomes and focus on healthcare and

hygiene.

 According to a global research report, the global fertilizer market is projected to garner a revenue of $251.57 billion and grow at a CAGR of 3.55% during 2020 to 2030. The

Indian Fertilizer Market size reached value of INR 858 billion inn 2021 and it is expected to reach INR 1,131 Billion by 2027, exhibiting a CAGR of 4.8% during 2022-27.

Business scenario taking into COVID-19 Impact

High growth scenario

6.2%
CAGR

9.9% 
CAGR

Gujarat Narmada Valley Fertilizers & Chemicals Limited (GNFC)

Bright Industry Prospects

858

1.131

2021 2027

Source:Paradeep RHP, GNFC Annual Report
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 GNFC's revenue CAGR from FY18 to FY22 was 10% and 8% for the last ten years mainly due to high growth in its chemical business which grew at a CAGR of 11% in the last five
years whereas fertilizer segment has also showed quite robust recovery in the last quarter as its segmental profits jumped to Rs.360 Mn in Q1FY22 vs Rs.70 Mn in Q1FY22.

 Going forward we expect the company’s revenue to grow by 14% CAGR between FY22 to FY24E owing to its established market position in fertilizers business, market
leadership in chemical business for products including Methanol, Acetic acid, Aniline and TDI, diverse chemicals product portfolio with high level of vertical integration across its
fertilizers and chemical divisions allowing higher value addition and diversification.

 GNFC is currently focusing on expansion in its chemical segments where is already running at over 100% utilization levels across majority of its chemical product offerings.
Besides ongoing capex, it has envisaged ~Rs 1350 Cr capex for sizeable expansion in capacities of its key products. Therefore, GNFC’s core focus on key chemical products will
continue to drive its margins. We expect the company to continue its strong growth trajectory with its Revenue/EBITDA/PAT growing at a CAGR of 14%/15%/17% respectively
over FY22 to FY24E with continuous improvement in margins, return ratios and strong cash flows.

Revenue (Mn) EBITDA & Margin PAT & Margin

Gujarat Narmada Valley Fertilizers & Chemicals Limited (GNFC)

Robust Financials
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Source: Anand Rathi Research
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Gujarat Narmada Valley Fertilizers & Chemicals Limited (GNFC)

Ongoing & Upcoming Capex

 GNFC is looking at a capex of Rs.30,000-40,000 Mn in the next 3-4 years to expand existing capacities and also set up new plants. It’s medium to long-term expansion 
proposals include. A polycarbonate facility at a cost of Rs.25,000 Mn and a green hydrogen facility at a cost of Rs.4000 Mn. The Board is likely to approve these proposals 
soon and these projects could be implements in the next 3 years. GNFC has already got Board’s approval to enhance Weak Nitric Acid capacity by 2 lakh tpa and Ammonium 
Nitrate Melt capacity by 1.5 lakh tpa and these expansions may be completed by FY2026. The company has generated ~Rs 6600 Cr of operating cash flows in last 5 years 
and increasing contribution of high margin and low working capital intensive chemicals business will further aid cash generation. The entire capex will be funded by 
internal accruals and company will continue to maintain strong balance sheet.

 The company is set to become the largest producer of concentrated nitric acid (CNA) by the end of FY2023. For this the company has initiated the process of installing a 
fourth plant of 50,000 MT capacity taking its total production capacity to 1,65,000 MT by the end of the year. Almost 90% of the CNA produced by GNFC is used for captive 
consumption, but with the additional capacity, the company would be able to supply to other companies also. CNA is used for the production of ammonium nitrate, a major 
component of fertilizers. It is also used for producing explosives like nitroglycerin and trinitrotoluene (TNT) as well as oxidizing.

 Currently, GNFC is expanding its Formic Acid (FA) capacity by 20 MTPD (6,800 MT per annum) to take the total capacity to 85 MTPD (28,900 mtpa). It is also implementing a 
04 (Four) MW Solar Power Project at Charanka Solar Park. Project will be completed by Q4FY2023.
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Company

FY22

Revenue 
(INR Mn-FY22) Mcap (Mn) PE (FY22)

EV/EBIDTA
(FY22)

Revenue 
CAGR 

FY18-FY22

PAT CAGR
FY18-FY22

GNFC 86,423 1,08,450 5.3x 3.2x 10% 21%

Coromandel International 1,91,111 3,06,720 18.2x 11.6x 14% 26%

Chambal Fertilizers 1,60,690 1,44,010 9.4x 6.9x 16% 36%

Deepak Fertilizer 76,630 1,08,840 11.1x 7.1x 13% 34%

RCF 1,28,120 57,400 7.2x 5.4x 13% 28%

Tata Chemicals 1,26,220 2,93,200 18.7x 11.0x 4% 4%

 GNFC is currently available at a PE of 5.3x its FY22 EPS of Rs.110.2 which looks fairly undervalued as compared to its fertilizer and chemical peer companies. Historically PE
expansion in GNFC has been at a slower pace owing to its PSU tag but the company’s stellar performance over the past few years and offloading of debt proves that the
company is professionally run and hungry for growth.

 Going forward we expect the company’s revenue to grow by 14% CAGR between FY22 to FY24E owing to high growth in its chemical business, Robust off take in products
like Weak Nitric Acid, Concentrated Nitric Acid, Ammonium Nitrate, TDI and Technical Grade Urea, Sizeable ongoing and upcoming capex worth Rs. 30,000-40,000 Mn (till
FY25) provides righteous revenue visibility going forward. Therefore we believe GNFC is currently available at relatively inexpensive valuations compared to its peers.

Gujarat Narmada Valley Fertilizers & Chemicals Limited (GNFC)

Deeply undervalued against peers
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 Raw Material Risk- Raw materials and fuel used for chemicals are subject to price volatility and forex fluctuations to the extent these are imported

 Competition Risk- GNFC faces competition from large Indian and foreign players. Changes in capacities, production schedules and demand conditions can impact the 
capacity utilization and margin trends. Also import/export policies in India and exporting countries/importing countries could impact the competitiveness of GNFC

 Regulatory Risk- GNFC is exposed to the fertilizer policy of the Government which at times results in delayed payments due to cumbersome procedures. Such inordinate 
delays in subsidy payments lead to liquidity problems and higher interest costs.

 Weather Risk- The Indian agriculture sector remains vulnerable to the vagaries of monsoon as the area under irrigation remains low, resulting in volatility in sales and 
profitability of the fertilizer sector.

Gujarat Narmada Valley Fertilizers & Chemicals Limited (GNFC)

Key Risks
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Consolidated Financials

Source: Company, Anand Rathi Research

(In ₹ mn) FY-21 FY-22 FY-23E FY-24E

Net Sales 51,287 86,423 98,522 113,300 

Operating Expense 41,268 62,594 73,103 82,054 

EBITDA 10,019 23,829 25,419 31,246 

Other Income 2,387 2,103 2,170 3,399 

Depreciation 2,723 2,917 2,695 3,021 

EBIT 9,683 23,015 24,894 31,624 

Interest 200 35 54 65 

PBT 9,483 22,981 24,840 31,559 

Tax 2,591 5,943 6,424 8,162 

PAT 6,969 17,104 18,416 23,398 

Margins FY-21 FY-22 FY-23E FY-24E

Sales Growth % -0.7% 68.5% 14.0% 15.0%

Operating Margin % 19.5% 27.6% 25.8% 27.6%

Net Margin % 13.6% 19.8% 18.7% 20.7%

(In ₹ mn) FY-21 FY-22 FY-23E FY-24E

Liabilities

Equity Share Capital 1,554 1,554 1,554 1,554 

Reserves & Surplus 59,128 78,346 96,762 120,160 

Total Shareholder's Funds 60,682 79,900 98,317 121,714 

Long-Term Liabilities - - - -

Other Long-term Liabilities 9,649 9,541 9,541 9,541 

Deferred Tax Liability 3,909 4,223 4,223 4,223 

Short-term Liabilities 9,608 13,514 14,012 15,138 

Total 83,848 107,178 126,092 150,617 

Assets

Net Fixed Assets 38,636 36,987 37,628 44,818 

Long-Term L&A 1,383 7,016 7,016 7,016 

Non Current Investments 8,834 12,654 12,654 12,654 

Other Non-Current Assets 674 1,744 1,744 1,744 

Current Asset 34,321 48,778 67,051 84,386 

Total 83,848 107,178 126,092 150,617 

Gujarat Narmada Valley Fertilizers & Chemicals Limited (GNFC)
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Rating & Target Price History

GNFC rating detailsGNFC rating history & price chart

NOTE: Prices are as on 23 September 2022 close

Date Rating Target Price (₹) Share Price (₹)

23-Sep-22 BUY 833 667

Gujarat Narmada Valley Fertilizers & Chemicals Limited (GNFC)
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Disclaimer:

Analyst Certification

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

will be directly or indirectly related to the specific recommendations or views expressed by the research analyst(s) in this report. The research analysts are bound by stringent internal regulations and also

legal and statutory requirements of the Securities and Exchange Board of India (hereinafter “SEBI”) and the analysts’ compensation are completely delinked from all the other companies and/or entities of

Anand Rathi, and have no bearing whatsoever on any recommendation that they have given in the Research Report.

Ratings Methodology

 Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps (>₹300 Billion) and Mid/Small Caps (<₹300 Billion) or SEBI definition vide its circular

SEBI/HO/IMD/DF3/CIR/P/2017/114 dated 6th October 2017, whichever is higher and as described in the Ratings Table below:

Ratings Guide (12 months) Buy Hold Sell

Large Caps (>₹300Bn.) 15% 5%-10% Below 5%

Mid/Small Caps (<₹300 Bn.) 20% 10%-15% Below 10%

Gujarat Narmada Valley Fertilizers & Chemicals Limited (GNFC)
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Disclaimer:

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) (Research Entity, SEBI Regn No. INH000000834, Date of Regn. 29/06/2015) is a subsidiary of the Anand Rathi Financial Services Ltd.
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The research analysts, strategists, or research associates principally responsible for the preparation of Anand Rathi Research have received compensation based upon various factors, including quality of

research, investor client feedback, stock picking, competitive factors, firm revenues.

General Disclaimer: - This Research Report (hereinafter called “Report”) is meant solely for use by the recipient and is not for circulation. This Report does not constitute a personal recommendation or take

into account the particular investment objectives, financial situations, or needs of individual clients. The recommendations, if any, made herein are expression of views and/or opinions and should not be deemed

or construed to be neither advice for the purpose of purchase or sale of any security, derivatives or any other security through ARSSBL nor any solicitation or offering of any investment /trading opportunity on

behalf of the issuer(s) of the respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for the readers.No action is solicited based

upon the information provided herein. Recipients of this Report should rely on information/data arising out of their own investigations. Readers are advised to seek independent professional advice and arrive at

an informed trading/investment decision before executing any trades or making any investments. This Report has been prepared on the basis of publicly available information, internally developed data and

other sources believed by ARSSBL to be reliable. ARSSBL or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy and

reliability of such information / opinions / views. While due care has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates or

representatives of ARSSBL shall be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the information /

opinions / views contained in this Report. The price and value of the investments referred to in this Report and the income from them may go down as well as up, and investors may realize losses on any

investments. Past performance is not a guide for future performance. ARSSBL does not provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding taxation

aspects of any potential investment.

Continued…

Gujarat Narmada Valley Fertilizers & Chemicals Limited (GNFC)
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Disclaimer:

Contd…
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Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i. e. www.rathi.com 

Disclaimers in respect of jurisdiction: This report is not directed to, 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 or regulation or which would subject ARSSBL to any registration or licensing requirement within such jurisdiction(s). 
No action has been or will be taken by ARSSBL in any jurisdiction (other than India), where any action for such purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or 
distributed in any such country or jurisdiction unless such action is in compliance with all applicable laws and regulations of such country or jurisdiction. ARSSBL requires such recipient to inform himself about 
and to observe any restrictions at his own expense, without any liability to ARSSBL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in India. 

Copyright: - This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless specifically indicated otherwise, is under copyright to 
ARSSBL. None of the material, its content, or any copy of such material or content, may be altered in any way, transmitted, copied or reproduced (in whole or in part) or redistributed in any form to any other 
party, without the prior express written permission of ARSSBL. All trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of ARSSBL 
or its affiliates, unless specifically mentioned otherwise.
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Disclaimer:

Contd.

Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates 

Sr. 
No. 

Statement 

Answers to the Best of the knowledge
and belief of the ARSSBL/ its
Associates/ Research Analyst who is
preparing this report

1
ARSSBL/its Associates/ Research Analyst/ his Relative have any financial interest in the subject company? Nature of Interest (if
applicable), is given against the company’s name?.

NO

2
ARSSBL/its Associates/ Research Analyst/ his Relative 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 or date of the public
appearance?.

NO

3
ARSSBL/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the
research report or at the time of public appearance?.

NO

4
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve
months.

NO

5
ARSSBL/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject
company in the past twelve months.

NO

6
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking
or brokerage services from the subject company in the past twelve months. NO

7
ARSSBL/its Associates/ Research Analyst/ his Relative 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. NO

8
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject company
or third party in connection with the research report.

NO

9 ARSSBL/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company. NO

10 ARSSBL/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for the subject company. NO
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