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Deepak Nitrite 

Headwinds persist; Maintain HOLD 

Deepak Nitrite’s (DN) 3QFY25 result missed estimates, dragged by multi-year low 
margins in Advanced Intermediates (AI) and weak phenol spreads in the Phenolics 
segments. Consolidated revenue at Rs 19bn (-5% YoY, -6% QoQ) was broadly in 
line, but gross margin contracted by sharp 487bps YoY and 516bps QoQ to 26.8%, 
(estimate of 33%). EBITDA plummeted 45% YoY and 43% QoQ to Rs 1.7bn (38% 
below estimate), as margin shrunk 631bps YoY and 579bps QoQ to 8.9% due to 
cyclical factors (agrochemical destocking, China oversupply) and transient costs 
(plant shutdowns). Revenue in the AI segment (~29% of revenue) fell 18% YoY, with 
EBIT margin hitting a multi-year low of 3.1%, down 1,084bps YoY, due to subdued 
agrochemical demand and transient increase in feedstock price. Phenolics (~71% of 
revenue) posted modest 1% YoY revenue growth, but EBIT fell 33% YoY, causing 
margin to compress 445bps YoY to 8.9%, due to higher input prices and 
maintenance shutdown costs. Higher interest expenses (+109% YoY) and 51% 
YoY/49% QoQ decline in PAT to Rs 981mn underscored the weakness during the 
quarter. While we expect demand to normalize in agrochemicals and operations to 
improve in the Phenolics segment during 4Q, DN’s earnings volatility could persist 
near term, as both segments continue to face challenges. 

We maintain HOLD but have slashed our target price to Rs 2,179 (earlier Rs 2,689) 
based on 22x FY27E P/E (25x earlier), which reflects a derated multiple, amid 
structural margin risks. We have cut FY25E/FY26E/FY27E revenue by ~7% each on 
segment-wide volume weakness. We have thus effected steeper EBITDA and PAT 
cuts of ~21%/13%/7% and ~23%/14%/8%, respectively, as we expect pricing power 
to erode and a lag in fixed cost absorption. While recovery in Phenolics is on track 
(import substitution, restarting of plant), pricing pressure from Chinese imports, 
sticky input costs (benzene/propylene), and delayed debottlenecking benefits (full 
margin rebound pushed to FY26E) justify caution. AI, though buoyed by recovery in 
agrochem demand, faces raw material swings and anti-dumping overhang. 
Execution delays in polycarbonate resin and high-margin projects (nitric acid, 
MIBK/MIBC) add near-term pressure, offsetting structural wins in cost optimization 
(ammonia sourcing, hydrogenation). We await concrete traction in ROCE (DN 
expects 17%-18%), pricing power, and smooth Rs 140bn capex execution (critical 
watch: AI stabilization, demand normalization, project ramp-up, interest cost 
levers) to turn bullish; we have prudently derated valuations until visibility 
improves. Key risks: sustained weakness in AI, potential capex delay/cost overruns, 
continued volatility in RM. 

Phenolics (~71% of revenue; ~88% of EBIT): Revenue was up mere 1% YoY to  
Rs 13.7bn but fell 5% QoQ, in line with estimate. Higher input costs and a 7–10-day 
maintenance shutdown compressed margins, slashing EBIT margin by 445bps YoY to 
8.9% and driving EBIT down 33% YoY (44% QoQ) to Rs 1.2bn. Post shutdown, the 
company managed to raise throughput by 5–7% to achieve 350,000 MT annualized 
capacity, through debottlenecking. We expect margins to improve from March, as 
imports phase out and domestic demand expands. Domestic demand for phenol now 
aligns with expanded supply, with 10% higher utilization likely to aid margin recovery 
by FY26. Long-term hydrogenation contracts are secured, supporting import phase-
outs, while steady automotive, pharma, and construction demand underpins import 
substitution plans from March 2025. Despite sticky benzene/propylene prices, 
phenol faces pricing pressure from imports; maintenance is due in 18 months.  
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Sensex/Nifty 76,021/ 22,970 

Bloomberg DN IN 

Equity shares (mn) 136.4 

52-wk High/Low 3,169/1,809 

Face value Rs 2 

M-Cap  Rs 259bn/ USD 3bn 

Financial Snapshot (Rs mn) 
Y/E Mar FY25E FY26E FY27E 

Net sales 83,538  1,00,299  1,20,525  

EBITDA 10,359  15,045  20,489  

PAT (adj.) 6,629  9,720  13,511  

EPS (adj.) (Rs) 48.6  71.3  99.1  

PE (x) 39.1  26.6  19.2  

P/B (x) 4.8  4.2  3.5  

EV/EBITDA (x) 25.3  17.5  12.8  

RoE (%) 13.0  16.8  19.9  

RoCE (%) 16.5  20.9  24.9  

D/E (x) 0.07  0.08  0.06  

OPM (%) 12.4  15.0  17.0  

DPS (Rs) 6.8  10.0  13.9  

Dividend payout (%) 14 14 14 

Shareholding Pattern (%) 
 Dec’24 Sep’24 Jun’24 

Promoter 49.2 49.2 49.2 

–Pledged - - - 

FII 6.6 6.7 6.9 

DII 23.2 22.3 21.2 

Others 20.9 21.8 22.7 

Stock Performance (1-year) 
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AI segment (~29% of revenue, ~12% of EBIT): Revenue declined 18% YoY and 9% 
QoQ to Rs 5.5bn, in line with estimates. EBIT slipped 82% YoY (64% QoQ) to 
Rs 169mn, with margins contracting sharply to 3.1% (down 1,084bps YoY). Weakness 
stemmed from agrochemical destocking and margin pressure: intermediates faced 
competition from Chinese imports (anti-dumping probe initiated for DASDA), while 
pricier feedstocks hit AI margins. Management expects demand to normalize with a 
rebound in international agro demand, causing orders to drive sequential EBIT 
recovery via volume/mix gains from 4QFY25. We expect margins to improve, led by 
a) four new products during the 3Q, b) expanded low-cost capacities in 
intermediates, and upcoming non-agrochem revenue shifts (personal care, solvents), 
supported by government anti-dumping probes and forex adjustments. Margins 
remain strained by raw material costs, but price normalization, delayed price hikes to 
retain market share, and domestic/EU demand revival (from late 3Q) are expected to 
aid recovery.  

Update on ongoing projects 

• Nitric acid plant in advanced pre-commissioning, expected to be operational by 
the end of current quarter.  

• MIBK/MIBC project: Engineering and procurement complete; commissioning 
targeted for 1HFY26.  

• Nitration and hydrogenation projects on track for 2HFY25 commissioning.  

• Acetophenone project anticipated to be operational by 1HFY26.  

• R&D centre in Savli (Rs 1.1bn capex) 85% complete as of Jan 2025, set for full 
operations by Mar 2025. 

Polycarbonate resin initiative – Next leg of growth engine 

• Ambition: Target production of 160KTPA (India imports 300KTPA); expects to 
replace ~100% imports by Dec 2027. Import substitution opportunity of  
Rs 100bn. 

• Progress: Small-scale production underway; customer trials in electronics, EV 
batteries, and medical devices. Positive feedback from domestic customers. 

• Collaborations: Partnering with European firms for tech/offtake; global partner 
secured to prioritize high-value compounds aligned with India’s self-reliance 
goals. 

• Market strategy: Shift focus from basic resin to advanced compounds (e.g., 
automotive glazing, medical devices) to enhance margins. 

Concall highlights 

• Geographic sales breakdown (9MFY25): ~84% domestic and ~16% exports  

• Strategic initiatives and growth drivers 

Advanced Intermediates:  

o Commissioning of nitric acid plant (1QFY26) to reduce dependency on imports 
and save Rs 700–800mn annually. 

o New products from existing assets (e.g., nitration derivatives) to boost 
margins. 
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Phenolics:  

o Long-term contracts for benzene and propylene locked in at competitive rates. 

o Focus on displacing imports (India’s phenol imports down to <5% of demand 
vs. 25% earlier). 

• Backward Integration: 

o MIBK/MIBC (Methyl Isobutyl Ketone/Methyl Isobutyl Carbinol): Capacity 
expansion for solvents used in paints, pharma, and energy sectors. 

o Acetophenone: Forward integration into polymers and fragrances. 

• Market outlook and recovery catalysts 

Agrochemicals:  

o Global destocking to phase out by 1QFY26; Domestic demand to rebound post 
rabi harvest. 

o Exports to EU/US revived in late 3QFY26; full recovery expected in 4QFY26. 

• Phenolics:  

o Domestic demand: Auto (polycarbonate glazing), construction (plywood 
resins), and pharma (acetone) to grow at 8–10% CAGR. 

o Imports: Anti-dumping duties and forex volatility to make imports unviable 
and thus boost DN’s market share. 

o 3Q impact: Production loss of 12,000–15,000 MT due to shut down; imports 
filled the gap.  

o 4Q/1Q recovery: Margins to normalize, as imports phase out and domestic 
demand grows (7–8% CAGR). 

• Margins 

o AI: Raw material costs (e.g., aniline, ammonia) to stabilize by 1QFY26. 

o Phenolics: Spreads to recover, as benzene/propylene prices soften, and 
phenol realizations improve. 

o Nitric acid plant and cost-optimization initiatives (e.g., ammonia storage, 
process tweaks) to drive 200–250 bps margin expansion in FY26. 

o 3Q margin pressure: Aggressive pricing due to Chinese dumping (e.g., DASDA) 
and agrochemical destocking. 

o Recovery timeline - 4Q: Partial recovery with improved demand (export 
orders resumed in late 3Q). 1Q/2QFY26: Full normalization, as raw material 
costs stabilize and anti-dumping duties take effect. 

• Ammonia sourcing strategy 

o Domestic sourcing share increased to 60% (vs. 40% earlier); balance via 
imports tied to Middle East benchmarks. 

o Storage infrastructure: Added ~15,000 MT capacity to hedge against supply 
disruptions. 

• Global phenol market dynamics 

o China/SE Asia: Operating at 60–65% utilization due to weak demand and high 
feedstock costs. 



 
 

17 February 2025 

 

4 Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters                   Systematix Shares and Stocks (India) Limited 

Deepak Nitrite 

 

o Europe: Energy costs and recessionary fears keep utilization at <70%, favoring 
India as a growth hub. 

• Non-integrated capacity and project timelines 

o Non-integrated global phenol capacity: Management acknowledged 
challenges for non-integrated players but did not provide a specific 
percentage. 

o All polymer value chain projects (polycarbonate resin, BPA, etc.) to be fully 
integrated and commissioned by FY28. 

o Polycarbonate resin: Likely commissioned earlier (phased approach) with 
intermediate feedstock secured at competitive rates. 

o Bisphenol A (BPA) project: Technology partner not finalized; discussions 
ongoing with multiple parties. 

• Other points 

o Self reliance: Full backward integration in phenol-acetone chain by FY27. 

o Global expansion: Targeting 20–25% revenue from exports by FY28 (vs. 15% 
now), led by solvents and resins. 

o Long term RoCE target of 17-18% for the standalone business. 

o Hydrochloric acid: Secured via domestic suppliers and imported ISO tanks. 

o Import dynamics: Anti-dumping probes and forex volatility to discourage 
phenol imports by 1QFY26. 

Change in estimates 

We cut FY25E/FY26E/FY27E revenue by ~7% each, reflecting persistent volume 
softness and pricing headwinds in advanced materials. EBITDA margins are pared by 
215bps/100bps for FY25/FY26E to 12.4%/15.0% (FY27E unchanged at 17.0%), 
respectively, as input cost inflation and muted high-margin product demand could 
offset efficiency gains. Resultantly, EPS has been chopped by 23%/14%/8% for 
FY25E/FY26E/FY27E, with higher depreciation/interest costs further pressuring PAT. 
We have cut our target price to Rs 2,179 (from Rs 2,689) and now value the stock at 
22x FY27E P/E (25x earlier). With limited near-term catalysts and structural margin 
risks, we reiterate HOLD. 

Exhibit 1: Change in estimates 

(Rs mn) 
Old estimates New estimates Change (%) 

FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E 

Net sales 89,635 1,07,817 1,29,775 83,538 1,00,299 1,20,525 (6.8) (7.0) (7.1) 

EBITDA 13,041 17,251 22,062 10,359 15,045 20,489 (20.6) (12.8) (7.1) 

EBITDA margin (%) 14.5 16.0 17.0 12.4 15.0 17.0 (215)bps (100)bps 0bps 

Adjusted PAT 8,577 11,351 14,673 6,629 9,720 13,511 (22.7) (14.4) (7.9) 

EPS (Rs) 62.9 83.2 107.6 48.6 71.3 99.1 (22.7) (14.4) (7.9) 

Target price   2,689   2,179   (19.0) 

Source: Company, Systematix Institutional Research 
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Exhibit 2: Quarterly financials 

(Rs mn) 3QFY25 3QFY24 YoY (%) 2QFY25 QoQ (%) 9MFY25 9MFY24 YoY (%) 

Net sales 19,034 20,092 (5.3) 20,320 (6.3) 61,022 55,556 9.8 

Raw material cost 13,931 13,726 1.5 13,823 0.8 42,755 37,621 13.6 

Employees cost 982 891 10.1 971 1.1 2,906 2,582 12.5 

Power cost 1,089 1,088 0.1 1,220 (10.7) 3,491 3,443 1.4 

Other expenses 1,347 1,340 0.5 1,331 1.2 4,118 3,745 10.0 

Operating expenses 17,349 17,046 1.8 17,345 0.0 53,270 47,390 12.4 

% of sales 91 85 631bps 85 579bps 87 85 200bps 

EBITDA 1,685 3,047 (44.7) 2,975 (43.4) 7,753 8,167 (5.1) 

EBITDA margins (%) 8.9 15.2 (631)bps 14.6 (579)bps 12.7 14.7 (200)bps 

Other income 210 136 54.9 213 (1.3) 611 625 (2.2) 

Finance cost 61 29 108.5 63 (3.0) 182 74 144.7 

Depreciation 482 417 15.7 485 (0.5) 1,441 1,192 20.9 

Exceptional item (798) -  -  - -  

PBT 2,150 2,736 (21.4) 2,640 (18.6) 6,740 7,525 (10.4) 

Tax 371 715 (48.2) 698 (46.9) 1,792 1,955 (8.3) 

Effective tax rate (%) 17 26 (34)bps 26 (35)bps 27 26 2bps 

Reported PAT 981 2,020 (51.4) 1,942 (49.5) 4,949 5,570 (11.2) 

NPM (%) 5.2 10 (490)bps 10 (440)bps 8.1 10.0 (192)bps 

Adjusted PAT 981 2,020 (51.4) 1,942 (49.5) 4,949 5,570 (11.2) 

No. of equity shares 136 136  136  136 136  

Adj. EPS (Rs) 7.2 14.8 (51.4) 14.2 (49.5) 36.3 40.8 (11.2) 

Source: Company, Systematix Institutional Research 

Exhibit 3: Key ratios 

(% of revenues) 3QFY25 3QFY24 YoY (%) 2QFY25 QoQ (%) 9MFY25 9MFY24 YoY (%) 

Raw material cost 73 68 487bps 68 516bps 70 68 235bps 

Staff costs 5 5 47bps 5 6bps 15 14 170bps 

Other expenses 7 7 4bps 7 9bps 22 20 196bps 

Effective tax rate 17 26 (891)bps 26 (921)bps 27 26 60bps 

Gross margin 26.8 31.7 (487)bps 32.0 (516)bps 29.9 32.3 (235)bps 

OPM 8.9 15.2 (631)bps 14.6 (579)bps 12.7 14.7 (200)bps 

NPM 5.2 10.1 (490)bps 9.6 (440)bps 8.1 10.0 (192)bps 

Source: Company, Systematix Institutional Research  

Exhibit 4: Segment-wise details 

(Rs mn) 3QFY25 3QFY24 YoY (%) 2QFY25 QoQ (%) 9MFY25 9MFY24 YoY (%) 

Advanced intermediates 5,517 6,743 (18)% 6,060 (9)% 18,734 20,528 (9)% 

Phenolics 13,657 13,493 1% 14,435 (5)% 42,728 35,373 21% 

Less: Intersegment (140) (144) (3)% (175) (20)% (440) (345) 27% 

Net sales 19,034 20,092 (5)% 20,320 (6)% 61,022 55,556 10% 

Sales mix:         

Advanced intermediates 29% 33% (14)% 30% (3)% 30% 37% (17)% 

Phenolics 71% 67% 7% 70% 1% 70% 63% 10% 

EBIT         

Advanced intermediates 169 937 (82)% 475 (64)% 1,308 3,120 (58)% 

Phenolics 1,212 1,798 (33)% 2,149 (44)% 5,436 4,378 24% 

Dif. adj. (28) 1 (2,136)% 80 (136)% 116 28 321% 

Total EBIT 1,352 2,736 (51)% 2,703 (50)% 6,861 7,525 (9)% 

EBIT (%)         

Advanced intermediates 3.1% 13.9% (1,084)bps 7.8% (477)bps 7.0% 15.2% (821)bps 

Phenolics 8.9% 13.3% (445)bps 14.9% (601)bps 12.7% 12.4% 35bps 
Source: Company, Systematix Institutional Research 



 
 

17 February 2025 

 

6 Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters                   Systematix Shares and Stocks (India) Limited 

Deepak Nitrite 

 

FINANCIALS 

Profit & Loss Statement 

YE: Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E 

Net revenues  79,721   76,818   83,538   1,00,299   1,20,525  

Revenue growth (%)  17.2   (3.6)  8.7   20.1   20.2  

 - Op. expenses  66,827   65,586   73,179   85,254   1,00,035  

EBITDA (Excl. OI)  12,894   11,233   10,359   15,045   20,489  

EBITDA margins (%)  16.2   14.6   12.4   15.0   17.0  

 - Interest expenses  248   118   281   365   395  

 - Depreciation  1,663   1,657   1,940   2,636   3,164  

 + Other income  476   761   821   1,003   1,205  

 - Tax  2,939   2,908   2,329   3,327   4,624  

Effective tax rate (%)  26   28   26   26   26  

Reported PAT  8,520   7,311   6,629   9,720   13,511  

+/- Extraordinary items  -     (798)  -     -     -    

+/- Minority interest  -     -     -     -     -    

Adjusted PAT  8,520   8,109   6,629   9,720   13,511  

EPS (Rs/share)  62.5   59.5   48.6   71.3   99.1 

Source: Company, Systematix Institutional Research 

Cash Flow 

YE: Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E 

PAT  8,520   8,109   6,629   9,720   13,511 

+  Non cash items   2,001   1,827   1,940   2,636   3,164 

Cash profit  10,521   9,936   8,570   12,356   16,675 

- Incr/(Decr) in WC  4,478   (289)  -762   3,123   3,761 

Operating cash flow  6,042   10,224   9,331   9,233   12,914 

-  Capex  3,231   9,894   13,636   9,066   10,033 

Free cash flow  2,811   330   (4,305)  167   2,881 

-  Dividend  955   1,023   928   1,360   1,890 

+ Equity raised  0   -     (0)  -     - 

+ Debt raised  (2,422)  2,132   732   1,200   (500) 

-  Investments  (597)  (2,575)  -     -     - 

-  Misc. items  50   (241)  -     -     - 

Net cash flow  (18)  4,255   (4,501)  7   490 

+  Opening cash  418   400   4,655   153   160 

Closing cash  400   4,655   153   160   651 

Source: Company, Systematix Institutional Research 

Ratios 

YE: Mar  FY23 FY24 FY25E FY26E FY27E 

P/E (x)  30.4   31.9   39.1   26.6   19.2  

P/BV (x)  6.3   5.4   4.8   4.2   3.5  

EV/EBITDA (x)  29.9   34.1   25.3   17.5   12.8  

RoE (%)  22.9   18.2   13.0   16.8   19.9  

RoCE (%)  28.9   21.5   16.5   20.9   24.9  

Fixed asset turnover (x)  3.0   2.7   2.1   2.2   2.7  

DPS (Rs)  7.0   7.5   6.8   10.0   13.9  

Dividend (%)  350   375   340   499   693  

Dividend yield (%)  0.4   0.4   0.4   0.5   0.7  

Dividend payout (%)  11   14   14   14   14  

Debtor days  60   62   60   60   60  

Creditor days  30   28   30   30   30  

Inventory days  41   36   36   36   36  

Revenue growth (%)  17   (4)  9   20   20  

EBITDA growth (%)  (20)  (13)  (8)  45   36  

PAT growth (%)  (20)  (5)  (18)  47   39                     

Source: Company, Systematix Institutional Research 

Balance Sheet 

YE: Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E 

Share capital   273   273   273   273   273  

Reserves & Surplus  40,627   47,693   53,395   61,755   73,375  

Networth  40,900   47,966   53,668   62,028   73,648  

Minority interest  -     261   261   261   261  

Total debt   729   2,861   3,592   4,792   4,292  

Def. tax liab. (net)  1,566   1,736   1,736   1,736   1,736  

Capital employed   43,194   52,824   59,257   68,817   79,937  

Net fixed assets   22,424   30,662   42,358   48,788   55,657  

Investments   3,794   1,219   1,219   1,219   1,219  

Net working capital   16,577   16,288   15,527   18,650   22,411  

Cash and bank balance  400   4,655   153   160   651  

Capital deployed   43,194   52,824   59,257   68,817   79,937  

Net debt  329   (1,794)  3,439   4,632   3,642  

WC (days)  71   70   66   66   66  

DE (x)  0.02   0.06   0.07   0.08   0.06 

Source: Company, Systematix Institutional Research 
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ATTRACTIVE (AT): Fundamentals/valuations of the sector are expected to be attractive over the next 12-18 months. 
NEUTRAL (NL): Fundamentals/valuations of the sector are expected to neither improve nor deteriorate over the next 12-18 months. 
CAUTIOUS (CS): Fundamentals/valuations of the sector are expected to deteriorate over the next 12-18 months. 

III. DISCLAIMER 

The information and opinions contained herein have been compiled or arrived at based on the information obtained in good faith from sources believed to be reliable. Such information 
has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy completeness or correctness.  

This document is for information purposes only. This report is based on information that we consider reliable; we do not represent that it is accurate or complete and one should exercise 
due caution while acting on it.  Description of any company(ies) or its/their securities mentioned herein are not complete and this document is not and should not be construed as an 
offer or solicitation of an offer to buy or sell any securities or other financial instruments. Past performance is not a guide for future performance, future returns are not guaranteed and 
a loss of original capital may occur. All opinions, projections and estimates constitute the judgment of the author as on the date of the report and these, plus any other information 
contained in the report, are subject to change without notice. Prices and availability of financial instruments are also subject to change without notice. This report is intended for 
distribution to institutional investors. 
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may be ignored and brought to the attention of the sender. Neither this document nor any copy of it may be taken or transmitted into the United States (to U.S. persons), Canada, or 
Japan or distributed, directly or indirectly, in the United States or Canada or distributed or redistributed in Japan or to any resident thereof. Any unauthorized use, duplication, 
redistribution or disclosure of this report including, but not limited to, redistribution by electronic mail, posting of the report on a website or page, and/or providing to a third party a link, 
is prohibited by law and will result in prosecution. The information contained in the report is intended solely for the recipient and may not be further distributed by the recipient to any 
third party.  

 the recipient and may not be further distributed by the recipient to any third party.  

SSSIL generally prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives of any 
companies that the analysts cover. Additionally, SSSIL generally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of 
any companies that they cover. Our salespeople, 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. Our proprietary trading and investing businesses may make investment decisions that are inconsistent with the 
recommendations expressed herein. The views expressed in this research report reflect the personal views of the analyst(s) about the subject securities or issues and no part of the 
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. The 
compensation of the analyst who prepared this document is determined exclusively by SSSIL; however, compensation may relate to the revenues of the Systematix Group as a whole, of 
which investment banking, sales and trading are a part. Research analysts and sales persons of SSSIL may provide important inputs to its affiliated company(ies). 
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Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations which could have an adverse effect on their value or price or the income 
derived from them. In addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies, effectively assume currency risk. SSSIL, its directors, analysts 
or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on the basis of this report 
including but not restricted to fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc. 
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SSSIL and its affiliates, officers, directors, and employees subject to the information given in the disclosures may: (a) from time to time, have long or short positions in, and buy or sell, the 
securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation (financial interest) 
or act as a market maker in the financial instruments of the company (ies) discussed herein or act as advisor or lender / borrower to such company (ies) or have other potential material 
conflict of interest with respect to any recommendation and related information and opinions. The views expressed are those of the analyst and the company may or may not subscribe 
to the views expressed therein.  
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SSSIL, its affiliates and any third party involved in, or related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, 
merchantability or fitness for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall SSSIL, any of its affiliates or any third 
party involved in, or related to, computing or compiling the information have any liability for any damages of any kind. The company accepts no liability whatsoever for the actions of 
third parties. The report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of the company, the 
company has not reviewed the linked site. Accessing such website or following such link through the report or the website of the company shall be at your own risk and the company 
shall have no liability arising out of, or in connection with, any such referenced website.  
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SSSIL will not be liable for any delay or any other interruption which may occur in presenting the data due to any technical glitch to present the data. In no event shall SSSIL 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 SSSIL 
through this presentation. 

SSSIL or any of its other group companies or associates will not be responsible for any decisions taken on the basis of this report. Investors are advised to consult their investment 
and tax consultants before taking any investment decisions based on this report. 

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