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Pl Industries Ltd.

Near-term challenges weigh on growth outlook

In Q1 FY26, PI Industries Ltd. (PIIL) registered a revenue degrowth of 8% on a
YoY basis, on account of muted exports in CSM division and subdued
biological products sale due to ongoing regulatory hurdles in the domestic
business. The expansion in gross margin of 565 bps on a YoY basis was
completely driven by a better product mix and cost optimization. However,
this increase was offset by higher employee and operating costs leading to a
dip in EBITDA margin of 88 bps on a YoY basis, though still above the guided
range of 25-26%. Given the challenging macro environment, the Company
continues to stick to its single digit topline guidance for FY26. The PIHSL
division posted revenue growth of 186% on a YoY basis and the management
remains confident on achieving EBITDA breakeven in 12-18 months.

Single-digit revenue growth guidance reaffirmed

Management has reiterated its guidance of single-digit revenue growth for
FY26, despite a challenging environment driven by global agrochemical
oversupply and cautious customer offtake in exports. The Company expects the
H2 FY26 to deliver a relatively stronger performance, supported by recovery in
the domestic agrochemical segment. While near-term growth to remain
subdued, management remains optimistic about the long-term growth.

Domestic biologicals setback weighs on near-term performance

In Q1 FY26, the abrupt regulatory halt in domestic biological product sales had
a material impact, given that this portfolio historically contributed over 20% of
the Company’s domestic business. Management noted that the issue is
currently under government review and expects clarity within the next couple
of months. Despite, biologicals remain a strategic priority, as they carry
structurally higher margins than chemical products and align with the
government’s long-term agenda of promoting credible and sustainable
solutions in agriculture. However, the long development cycles of biologicals
imply that any delay in resolution could weigh on near-term growth.

Onboarding of large pharma clients lays the foundation

The strong growth within pharma vertical was supported by aggressive business
development, increasing customer inquiries, and deepening relationships with
biotech and large pharmaceutical innovators. PIIL’s strategy is to build a stable
foundation by onboarding 3-4 large pharmaceutical clients. It has already
secured two such clients and expects to add two more by the end of FY26.
Importantly, with an integrated CRDMO platform, robust technological
capabilities, and early validation from global clients, the pharma business is set
to become a key growth engine for the Company.

View & Valuation

While the Company is making progress on diversification, strengthening its
domestic portfolio, and scaling its pharma vertical. However, near-term
challenges in the agrochemical business and regulatory uncertainties in
biologicals could weigh on performance. Therefore, based on our revised
estimates, we change our rating from BUY TO NEUTRAL on PI Industries Ltd.,
with a target price of Rs. 4,142 (~38.5x FY26E EPS).

KEYNOTE

25t August 2025
NEUTRAL

CMP Rs. 3,866
TARGET Rs. 4,142 (+7.1%)

Company Data

Bloomberg Code PIIN
MCAP (Rs. Mn) 5,93,030
0/S Shares (Mn) 152

52w High/Low 4,804 / 2,951

Face Value (in Rs.) 1
Liquidity (3M) (Rs. 1,002
Mn)
Shareholding Pattern %
Jun Mar Dec
25 25 24
Promoters 46.09 46.09 46.09
Flls 16.98 18.06 18.46
Dlls 29.21 27.43 27.07
Non-
Institutional 772 8.42 8.39
PIIL vs Nifty
@ P || L NIFTY
Aug,22 Aug,23 Aug, 24 Aug, 25
Source: Keynote Capitals Ltd.
Key Financial Data
(Rs. Bn) FY25 FY26E FY27E
Revenue 79.8 84.0 94.0
EBITDA 21.8 22.2 24.8
Net Profit 16.6 16.3 18.0
Total Assets 122.8 139.4 158.0
ROCE (%) 19% 15% 15%
ROE (%) 18% 15% 14%

Source: Company, Keynote Capitals Ltd.
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Q1 FY26 Result Update
Result Highlights (Rs. Mn)

Q1 FY26

Q1 FY25

Change %

KEYNOTE

Q4 FY25

Change %

FY25

Revenue
COGS

Gross Profit
Gross Profit %
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Other Operating Expense
EBITDA
EBITDA %
Depreciation
EBIT

EBIT %
Finance Cost
Other Income
PBT

Tax
Share of Profit/(Loss) of associate and JV

Profit for the period
EPS

19,005
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57.4%
2,323
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4,000
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(Y-0-Y)
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1,017
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3,305
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6%
1%

11%
236 Bps
18%
3%
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7%
16%
179 Bps
-51%
17%
17%
6%

115%

21%

79,778
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7,837
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3,525
18,265
22.9%
330
3,442
21,377
4,818
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16,602
109.42

Segment Highlights (Rs. Mn)

Q1 FY26

Q1 FY25

Change %

(Y-0-Y)

Q4 FY25

Change %
(Q-0-Q)

Revenue

Agrochemicals

Pharma
Profit Before Tax

Agrochemicals

Pharma
PBT Margin %

Agrochemicals

Pharma

18,287

723

5,656
-760

31%
-105%

20,439

253

6,379
-835

31%

-330%

-11%
186%

-11%

-28 Bps

17,031
850

4,989
-821
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-97%

7%
-15%

13%

164 Bps

77,650
2,151

23,914
-3,045

31%
-142%

Source: Company, Keynote Capitals Ltd.
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Quarterly Business Progression

Revenue Breakup (Rs. Mn)

17,494 17,610 16,202

14,488 15720

Q1FY25 Q2 FY25 Q3 FY25 Q4 FY25 Q1 FY26

B Domestic @ Exports

CSM Order Book ($ Bn.)

14 14 13

Q1FY25 Q2 FY25 Q3 FY25 Q4 FY25 Q1 FY26

Number of Export products commercialized No. of Domestic products launched

L 1111
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Pl Health Science Ltd. — Revenue (Rs. Mn) Pl Health Science Ltd. — PBT (Rs. Mn)

Q1FY25 Q2 FY25 Q3 FY25 Q4 FY25 Q1 FY26
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(717) (667)
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Source: Company, Keynote Capitals Ltd.
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Progressing towards becoming a Life Sciences Powerhouse

Past

Pioneered bringing Innovative ﬂ

Pl |S tranSform“’]g from Agchem Products to Indian

Farmers & achieved Scale Future
A h L d t = Built world-class research & process
g chem eaaer o development capability Global Technology platform Leader in
Biologicals;

= Best Financial Metrics in the Global Ag Industi
s e Uty Differentiated CRDMO player in Pharma

- .
Life Sciences
= Impeccable Reputation built on Trust & Integrity

P O W e r h O u S e = Consolidate Leadership position in global CSM and Agri distribution
L = Constant Passion & Investments in Science & in India

Technology to differentiate
= Bring new NCEs from India to the World with Global Partnerships

. Present = Diversified Specialty Chemicals portfolio to participate in newer
verticals
Ad d ressin g A fully integrated Innovated AgScience / /
Company from Discovery to Distribution ; ;:::'e';lv: :::::‘s larger 10X market opportunity across diversified Life

with deep-rooted partnerships

= Scaling up CSM play in Ag and diversifying into new product areas # Institutionalize High Quality ResestcHiE DES R \
oy e
0 p pO rtunities = Leveraging Tech Platforms & Capabilities to build differentiated e ¥
new business models .
= Strong relationships in the Chemical sector, deepening &
R&D widening >, |
AEChem ExPorts = A Global benchmark in the ESG space T_

(4
Agchem Brands - ;
- . = Industry-leading Revenue CAGR of ~19% and EBIDTA CAGR ~25% 4 7
Biologicals over last 5 years, with ROCE >30% . ;&
Pharma T
..driven by a unique business model, excellent delivery and trusted relationships :

Leadership team for Biologicals Non Agrochemical inquiries as % of total
inquiries in the CSM business

229 Al

Rafael Del Rio Jagresh Rana Piyush Nagar Anne Suty-Heinze Zhongmin Wei
Chairperson Global CEO Head, BD & Strategy Global Biological Solutions  Peptide technology lead 0,
30+ yr. exp. 30+ yr. exp. 22+ yr. exp. Lead 30+ yr. exp. 25+ yr. exp. 40 A)

25%
0, 0,
Leadership team for Pharma CRDMO 20% 20%
) = f : =]
& i & g 2

y > &
Dr. Ramesh Subramanian Mr. Franco Moro Dr. Mahavir Prashad Dr. Simon Haydar Mr. Alessio Piccoli FY21 FYZZ FY23 FY24 FYZS
Global CEO; 21+ yr. exp. Global COO; 40+ yrs. exp. CDO; 35+ yrs. exp CSO; 20+ yrs. Exp. CCO; 24+ yrs. exp.

15+ molecules have been commercialized over
the last 3-years

90+ molecules are currently in active pipeline
with > 459% in advanced stages of development

Increased Contribution of Revenue from New

Products Freshness Index# ~15% (FY25)

Source: Company, Keynote Capitals Ltd.
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Q1 FY26 Conference Call Takeaways

General Updates

- The global agrochemicals industry has experienced a broad slowdown over
the last two years. However, early signs of recovery are visible, supported
by ongoing inventory destocking and the continuation of the China+1
diversification strategy by global innovators.

- In India, monsoon conditions have been favourable, supporting positive
sowing trends. However, abrupt regulatory changes concerning biological
fertilizers disrupted growth momentum during the Kharif season.

- The Company has filed for the registration of PIOXANILIPROLE, an
innovation developed in-house, marking a significant milestone in its
decade-long innovation journey. The Company is in advanced discussions
with global partners to scale this molecule through partnerships and
distribution. Commercialization in India is expected over the next 2-3
years, while the opportunity is considered significant given its application
against lepidopteran pests in key row crops and vegetables.

- The Company has outlined a capex plan of Rs. 7,000-8,000 Mn for FY26,
directed towards strengthening manufacturing and R&D capabilities. Two
new Multi-Purpose Plants (MPPs) are currently under development, with
one expected to be operational by Q4 FY26 and the other by Q2 FY27.
Once Commissioned, both plants are expected to take 3—4 years to achieve
full ramp-up.

CSM Business

- The export sales declined due to customers adjusting delivery schedules as
part of their ongoing inventory rebalancing exercise. The Company expects
this trend to keep FY26 subdued in the near term, with a recovery
anticipated in H2 FY26.

- Over the past three years, the Company has commercialized 15 molecules,
which grew 46% on a YoY basis in Q1 FY26. During FY26, the Company
plans to launch 8-9 new products, reinforcing its product pipeline. It is also
steadily investing in new technologies to enhance global competitiveness.

- US tariffs currently have no direct impact on the Company’s product
portfolio. However, the prevailing volatility in global trade policies
continues to pose a potential risk to operations.

- The Company has built its business model on long-standing partnerships
with global innovators. The Company initially focused on introducing
innovative products to the Indian market, subsequently expanded into
contract manufacturing for patented molecules, and is now entering a new
phase of developing New Chemical Entities (NCEs) such as Pioxaniliprole
through global collaborations.

- The Company indicated that 2-3 out of the 15 recently commercialized
products are expected to become major growth drivers. Additionally stated
that products launched over the past two years now contribute 16-18% of
exports.

- In terms of diversification, the Company is progressing on 10 projects in
electronic chemicals, a segment it expects to become meaningful over the
next 4-5 years.
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Domestic Business

In Q1 FY26, the Company introduced 2 new brands in the domestic market,
with 3 additional launches planned over the remainder of FY26. The
Company’s development pipeline comprises more than 20 products,
currently at various stages of R&D and regulatory approval.

In Q1 FY26, the abrupt halt in biological product sales materially impacted
domestic performance. Management indicated that the matter is under
government review, with clarity expected in the next couple of months as
policy direction continues to support credible biological products.
Previously, biologicals contributed more than 20% of the Company’s
domestic revenue.

The biological products offer structurally higher margins compared with
chemical products. However, the development cycle for biologicals is long,
requiring sustained investment before meaningful scale is achieved.

Jivagro, the Company’s horticulture focused subsidiary, contributes 17-20%
of domestic revenue. It has been repositioned as a specialty products
business, with the portfolio revamped to focus on horticulture crops.

Pharma Business

In Q1 FY26, the pharma vertical reported 186% growth on a YoY basis,
supported by deepening relationships with biotech and large
pharmaceutical innovators, alongside rising customer inquiries and
aggressive business development initiatives.

The original goal of onboarding of 3-4 large pharmaceutical clients to build
a stable foundation for its pharma vertical. The Company has already
secured 2 major clients and anticipates adding 2 more by the end of FY26.

Management has reiterated its confidence in achieving EBITDA break-even
within the next 12-18 months.

KEYNOTE
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Financial Statement Analysis

Income Statement

KEYNOTE

Cash Flow
Y/E Mar, Rs. Mn — — Y25 TV2CE FY2TERER /F Mar, Rs. Mn FY23  FY24  FY25 FY26E  FY27E
Net Sales 64,920 76,658 79,778 84,097 94,022 .
Pre-tax profit 14,375 18,842 21,420 21,064 23,230
Growth % 18% 4% 5% 12% )
Raw Material Expenses 35527 38376 37711 39,525 45131  ojustments ‘ o7 1 QY 18 G
Change in Working Capital 2,050 3,671 -4,472 679 -901
Employee Expenses 5,266 7,013 7,837 9,251 9,872 Total Tax Paid 2558  -3750 -3837 -4845 -5.343
Other Expenses 8,684 10,986 12,440 13,113 14,191 ’ ’ ’ ’ ’
EBITDA 15443 20,283 21,790 22,207 24,828 Cash flow from operating
s i e Ui Vi i e e e wm wen e
Growth % 11% 3% 3% 0% Change in investments »2’585 »7’010 »41536 l 0 l 0
Depreciation 2,265 3,082 3,525 4,065 4,520 ’ ’ ’
EBIT 13,178 17,201 18,265 18,142 20,308 ) ) D
Interest Paid 393 436 330 290 290 Other investing activities 848 -4,805 -1,327 3,212 3,212
Other Income & exceptional 1,590 2,077 3,442 3,212 3,212 Cash flow from investing activities  -4,962 -18,005 -14,242 -4,788 -2,788
PBT 14,375 18,842 21,377 21,064 23,230 Equityraised/ (repaid) 0 0 0 0 0
Tax 2,148 2,132 4818 4,845 5,343  Debt raised / (repaid) -2,669 0 -192 0 0
Share of P/L of associate Dividend (incl. tax) -1,137  -1,744 -2,276  -1,550 -1,709
and JV 68 68 43 100 100  Other financing activities -1,025 -720 -397 -290 -290
PAT 12,295 16,778 16,602 16,319 17,987
Growth % 36% -1% -2% 10% Cash flow from financing activities -4,831 -2,464 -2,865 -1,841 -1,999
Shares (Mn) 151.7 151.7 151.7 151.7 151.7  Net Change in cash 5,153 215 -2,977 11,413 13,797
EPS 81.04  110.59 _ 109.43 _ 107.56 _ 118.56
Valuation Ratios
Balance Sheet FY23  FY24  FY25 FY26E FY27
Y/E Mar, Rs. Mn FY23 FY24 7N A7 B arYl: Per Share Data
Cash, Cash equivalents & EPS 81 111 109 108 119
Bank 22429 27,030 249% 36409 50,206 o 36% 1% % 10%
Current Investments 9,843 12,460 12,598 12,598 12,598 Book Value Per Share 474 575 669 767 874
Debtors 7,720 9,299 14058 14,819 16568 ool
'Sr;]":rrt‘t;’;’m Loans & 13976 13,012 9839 10312 1L775  potirn on Assets (%) 13% 15% 13% 12% 12%
Advances 9,432 8,525 4,291 4,291 4,291 Return on Equity (%) 18% 21% 18% 15% 14%
Other Current Assets 482 1,190 3,740 3,740 3,740
Total Current Assets 63882 71,516 69,522 82,169 99,178  Returnon Capital Employed (%) 18%  20%  19%  15%  15%
Net Block & CWIP 26680 37,014 45928 49,863 51,343  TurnoverRatios
Long Term Investments 313 903 2,716 2,816 2,916 AssetTurnover(x) 0.7 0.7 0.6 0.6 06
Other Non-current Assets 8,435 15,316 4,601 4,601 4,601 Sales / Gross Block (x) 19 18 15 13 14
Total Assets 99,310 1,24,749 1,22,767 1,39,449 158,038 'Working Capital /Sales (%) 62%  62%  64%  69%  T75%
Receivable Days 46 41 53 63 61
Creditors 8,380 11,484 12,102 14,015 16326 InventoryDays 145 128 i 93 89
Provision 7591 5,168 286 286 286  Payable Days 91 97 125 119 119
Short Term Borrowings 0 0 337 337 337  Working Capital Days 100 72 39 37 31
Other Current Liabilities 3,106 5194 4552 4552 4,552  Lquidity Ratios
Total Current Liabilities 19,077 21,886 17,277 19,190 21,501  CurrentRatio (x) 3333 40 43 46
Long Term Debt 0 617 780 780 780 Interest Coverage Ratio (x) 37.6 44.2 65.8 73.5 81.0
Deferred Tax Liabilities 213 -267 551 551 551  Total Debtto Equity o 00 00 00 00
Other Long Term Liabilities 8,035 15252 2589 2,589 2,589  NetDebttoEquity 03 03 02 03 04
Valuation
Total Non Current Liabilities 8,248 15,602 3,920 3,920 3,920  PE(x) 37.4 35.0 35.2 35.8 324
Paid-up Capital 152 152 152 152 152 Earnings Yield (%) 3% 3% 3% 3% 3%
Reserves & Surplus 71,833 87,149 1,01,418 1,16,187 1,32,465 Price to Sales (x) 7.1 7.7 7.2 6.8 6.1
Shareholders' Equity 71,985 87,301 1,01,570 1,16,339 1,32,617 Price to Book (x) 6.4 6.7 5.6 4.9 4.3
Non Controlling Interest 0 0 0 0 0 EV/EBITDA (x) 28.3 27.7 25.6 25.1 22.4
Total Equity & Liabilities 99,310 1,24,749 1,22,767 1,39,449 1,58,038  EV/Sales (x) 6.7 7.3 7.0 6.6 5.9

Source: Company, Keynote Capitals Ltd. estimates
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KEYNOTE Rating History

Date Rating rzf:?):\“:epn:;cai;tn Upside/Downside
1st February 2024 BUY 3,410 +20.3%
12t February 2024 BUY 3,411 +28.9%
24t May 2024 BUY 3,634 +18.9%
9th August 2024 NEUTRAL 4,436 +6.5%
21t November 2024 BUY 4,135 +14.2%
13th February 2025 BUY 3,229 +38.6%
23" May 2025 BUY 3,682 +16.9%
25t August 2025 NEUTRAL 3,866 +7.1%

Source: Company, Keynote Capitals Ltd. estimates
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Rating Methodology

BUY Expected positive return of > 10% over 1-year horizon
NEUTRAL Expected positive return of > 0% to < 10% over 1-year horizon
REDUCE Expected return of < 0% to -10% over 1-year horizon

SELL Expected to fall by >10% over 1-year horizon

NOT RATED (NR)/UNDER REVIEW (UR)/COVERAGE SUSPENDED (CS) Not covered by Keynote Capitals Ltd/Rating & Fair value under

Review/Keynote Capitals Ltd has suspended coverage

Disclosures and Disclaimers

The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the
Regulations).

Keynote Capitals Ltd. (KCL) is a SEBI Registered Research Analyst having registration no. INHO00007997. KCL, the Research Entity (RE) as defined in
the Regulations, is engaged in the business of providing Stock broking services, Depository participant services & distribution of various financial
products. Details of associate entities of Keynote Capitals Limited are available on the website at https://www.keynotecapitals.com/associate-

entities/

KCL and its associate company(ies), their directors and Research Analyst and their relatives may; (a) from time to time, have a long or short position
in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. (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 company(ies)
discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to
any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific
recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the
associates of KCL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.

KCL and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the
recipients of this report should be aware that KCL may have a potential conflict of interest that may affect the objectivity of this report.
Compensation of Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

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

Details of pending Enquiry Proceedings of KCL are available on the website at https://www.keynotecapitals.com/pending-enquiry-proceedings/

A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may
vary based on Fundamental research and Technical Research. Proprietary trading desk of KCL or its associates maintains arm’s length distance with
Research Team as all the activities are segregated from KCL research activity and therefore it can have an independent view with regards to Subject
Company for which Research Team have expressed their views.

Regional Disclosures (outside India)

This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such
distribution, publication, availability or use would be contrary to law, regulation or which would subject KCL & its group companies to registration or
licensing requirements within such jurisdictions. 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.

Specific Disclosure of Interest statement for subjected Scrip in this document:

Financial Interest of Research Entity [KCL] and its associates; Research Analyst and its Relatives NO

Any other material conflict of interest at the time of publishing the research report by Research Entity [KCL] and its associates; | NO
Research Analyst and its Relatives

Receipt of compensation by KCL or its Associate Companies from the subject company covered for in the last twelve months; | NO
Managing/co-managing public offering of securities in the last twelve months; Receipt of compensation towards Investment
banking/merchant banking/brokerage services in the last twelve months; Products or services other than those above in
connection with research report in the last twelve months; Compensation or other benefits from the subject company or third
party in connection with the research report in the last twelve months.

Whether covering analyst has served as an officer, director or employee of the subject company covered NO

Whether the KCL and its associates has been engaged in market making activity of the Subject Company NO

Whether the Research Entity [KCL] and its associates; Research Analyst and its Relatives, have actual/beneficial ownership of 1% | NO
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. 9
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The associates of KCL may have:

- financial interest in the subject company

-actual/beneficial ownership of 1% or more securities in the subject company

-received compensation/other benefits from the subject company in the past 12 months

-other potential conflict of interests with respect to any recommendation and other related information and opinions.; however, the same shall
have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are
completely independent of the views of the associates of KCL even though there might exist an inherent conflict of interest in some of the stocks
mentioned in the research report.

-acted as a manager or co-manager of public offering of securities of the subject company in past 12 months

-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 company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies)

-received compensation from the subject company in the past 12 months for investment banking / merchant banking / brokerage services or from
other than said services.

The associates of KCL has not received any compensation or other benefits from third party in connection with the research report.

Above disclosures includes beneficial holdings lying in demat account of KCL which are opened for proprietary investments only. While calculating
beneficial holdings, it does not consider demat accounts which are opened in name of KCL for other purposes (i.e. holding client securities,
collaterals, error trades etc.). KCL also earns DP income from clients which are not considered in above disclosures.

Analyst Certification

The views expressed in this research report accurately 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.

Terms & Conditions:

This report has been prepared by KCL and is meant for sole use by the recipient and not for circulation. The report and information contained herein
is strictly confidential 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 KCL. The report is based on the facts, figures and information that are believed to
be true, correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly
available media or other 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. All such information and opinions are subject to change
without notice. The report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or
sell or subscribe for securities or other financial instruments for the clients. Though disseminated to all the customers simultaneously, not all
customers may receive this report at the same time. KCL will not treat recipients as customers by virtue of their receiving this report
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The 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
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mentioned in this document. KCL, its associates, their directors and the employees may from time to time invest in any discretionary PMS/AIF
Fund and those respective PMS/AIF Funds may affect or have effected any transaction in for the securities mentioned in this document. They may
perform or seek to perform investment banking or other services for, or solicit investment banking or other business from, any company referred
to in this report. Each of these entities functions as a separate, distinct and independent of each other. The recipient should take this into account
before interpreting the document. This report has been prepared on the basis of information that is already available in publicly accessible media
or developed through analysis of KCL. The views expressed are those of the analyst, and the Company may or may not subscribe to all the views
expressed therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on,
directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. This report is not directed or intended for
distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where
such distribution, publication, availability or use would be contrary to law, regulation or which would subject KCL to any registration or licensing
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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. Neither the Firm, not its directors, employees, agents
or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost
profits that may arise from or in connection with the use of the information. The person accessing this information specifically agrees to exempt KCL
or any of its affiliates or employees from, any and all responsibility/liability arising from such misuse and agrees not to hold KCL or any of its affiliates
or employees responsible for any such misuse and further agrees to hold KCL or any of its affiliates or employees free and harmless from all losses,
costs, damages, expenses that may be suffered by the person accessing this information due to any errors and delays.
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