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Type of Issue Units Aggregating upto Rs. Mn

Fresh Issue 6,270
Offer for Sale 1,810
Total 8,080
Issue Break-Up
Reservation for % of Issue
QlB 50%
Non-Institutional 15%
Retail 35%
Total 100%

Indicative Offer Timeline Indicative Date

Bid/Offer Opening Date 24th May,2022

Bid/Offer Closing Date 26th May, 2022

Basis of Allotment Date 31st May,2022

Initiation of refunds 01st June, 2022

Listing Date 03rd June, 2022

Use of Proceeds

Funding capital expenditure requirements for the
Proposed Greenfield Project; Funding working capital
requirements of the company;

General Corporate Purpose

General Information

BRLMs HDFC Bank, Kotak Mahindra Capital
Registrar Link Intime India Pvt. Ltd.
Saral Seth Prathamesh Masdekar
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+91 22 61146140

VP—Institutional Equities
sarals@indsec.co.in
+91 22 61146139

Price Band Recommend

Aether Industries Ltd

IPO Note Rs. 610-642 SUBSCRIBE

Global leader in specialty chemicals

Executive Summary:

Incorporated in 2013, Aether is a speciality chemical manufacturer in India focused on producing advanced interme-
diates and speciality chemicals involving complex and differentiated chemistry and technology core competencies.
Aether is one of the fastest growing specialty chemical companies in India, CAGR of ~49.5% between FY19 and FY21.
Aether has 8 chemistry competencies to use for their wide array of products, which enables them to cater to niche
and advanced intermediate requirements of a wider range of end-products and applications. All these competencies
have been developed inhouse, which is one of the core strengths of their R&D team.

Aether has 3 business models under which they operate: (1) Large scale manufacturing of their own intermediates
and speciality chemicals (~70% of Sales); (2) Contract research and manufacturing services (CRAMS)(~7% of Sales);
and (3) Contract/exclusive manufacturing (~23% of sales). Aether is among the few Indian specialty chemical
companies to have successfully launched these 3 separate business models in just 5 years into commercial
manufacturing. Aether’s product portfolio comprised over 25 products. In CY2020, they were the sole manufacturer
in India of 4AMEP, MMBC, T2E, OTBN, NODG, DVL and Bifenthrin Alcohol, and the largest manufacturer in the world
by volume for 4MEP, T2E, NODG and HEEP.

Valuation and View:

Ather is the sole manufacturer in India of 4AMEP, MMBC, T2E, OTBN, NODG, DVL and Bifenthrin Alcohol and is the
largest manufacturer in the world by volume for 4MEP, T2E, NODG and HEEP in CY2020. The company’s products
have applications across a wide spectrum of uses in the pharmaceutical, agrochemicals, material science, coatings,
high-performance photography, additives, and oil & gas industries. Further, company enjoys B2B relationships of 5
years with 7 out of its top 10 customers. The company’s long-term relationships and ongoing active engagements
with customers allow it to plan its capex and enhance its bargaining power with vendors. These stable customer
relationships also helped to expand the product offerings and geographic reach across the globe.

At the upper price band of Rs. 642, the stock is offered at a PE of 72.3x on FY22E EPS respectively on post issue basis,
which is in line when compared to its peers (i.e, Clean Science and Technology Ltd — 100.8x, Navin Fluorine
International Limited Ltd- 73.9x and Vinati Organics Ltd — 74.9x). Considering the growth opportunities for specialty
chemicals in pharma & agrochemicals space and improving prospects for contractual manufacturing & CRAMS under
Make-in-India initiatives. We thus assign a Subscribe rating to the issue.

MAY 24, 2021

Indsec Research is also available on www.indsec.com and Bloomberg RESP_ISFL <GO>, Thomson Reuters, Factset and Bluematrix
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Peers Comparison

Key Financial Parameters

Aether Industries Ltd 4,498 24.9% 15.7% 40.8% 86.7*
Clean Science and Technology Ltd 5,120 50.8% 38.7% 36.7% 18.6 83.1
Navin Fluorine International Limited 11,790 26.2% 21.9% 15.7% 52.0 73.9
Vinati Organics Limited 9,540 37.0% 28.2% 17.4% 26.2 74.9
Pl Industries Limited 45,770 22.2% 16.1% 13.8% 49.8 55.6
Fine Organic Industries Limited 11,330 17.5% 10.6% 16.4% 39.2 1121

Note: *At upper price band as on FY21

Aether Industries Ltd key Financial Summary Pre-issue and post-issue
Financial summary (Rs Mn) FY19 FY20 FY21 9MFY22 Shareholding pattern Pre-issue (%) Post-issue* (%)
Revenue 2,012 3,018 4,498 4,425

Promoter & Promoters Group 96.96% 87.09%
EBITDA 475 718 1,122 1,260
EBITDA margin (%) 23.6% 23.8% 24.9% 28.5% Public 3.04% 12.91%
PAT 233 400 711 829

[v) [v)

Adj EPS (Rs.) 2.5 4.2 7.4 7.5 Total 100% 100%

Source: RHP Page 2
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Company Overview (1/3)

Aether has 2 sites at Sachin in Surat (Gujarat, India). Their Manufacturing Facility 1 is an approximately 3,500 sg.mtr facility including the R&D Facilities, the
analytical sciences laboratories, the Pilot Plant, the CRAMS facility and the hydrogenation facility. Their Manufacturing Facility 2 spans ~10,500 sq.mtr acts as a
large scale manufacturing facility. Both the facilities are in close proximity to the Hazira Port and JNPT Port, which helps them save freight costs for the exports.
Their operations at Manufacturing Facility-2 have ISO and Indian GMP certification. In August 2021, they commenced construction of a new 3rd manufacturing
facility at Sachin, and they are in discussion with relevant authorities for acquiring land for the 4th manufacturing facility at Sachin.

Capacity and capacity utilisation

Plant (in MT) FY19 FY20 FY21 9MFY22

Installed Actual [Utilization|Installed| Actual |Utilization|Iinstalled| Actual |Utilization|Installed| Actual Utilization
Capacity |Production (%) Capacity | Production (%) Capacity | Production (%) Capacity| Production (%)

Intermediate Building 1

Stream 1 360 332 92.2% 480 449 93.5% 480 452 94.2% 480 355 98.6%
Stream 2 360 301 83.7% 360 293 81.5% 420 413 98.2% 420 260 82.5%
Stream 3 660 617 93.5% 660 424 64.3% 900 543 60.3% 900 655 97.1%
Stream 4 336 187 55.5% 336 209 62.2% 336 259 77.1% 336 220 87.1%
Stream 5 150 143 95.3% 150 122 81.5% 240 220 91.8% 240 175 97.4%
Streams 6 +7 360 137 38.0% 420 386 92.0% 480 422 87.8% 480 243 67.5%
Stream 8 354 257 72.5% 354 275 77.6% 384 328 85.4% 384 274 95.3%
Stream 9 180 72 40.1% 180 30 16.7% 252 140 55.5% 252 137 72.4%
Stream 10 192 82 42.7% 192 94 49.0% 192 102 53.1% 192 74 51.2%
Total (A) 2,952 2127 72.1% 3,132 2283 72.9% |3,684.00 2878 78.1% 3,684 2,393 86.6%
Intermediate Building 2

Stream 1 576 197 68.4% 576 422 73.3% 576 364 84.3%
Stream 2 420 81 38.7% 420 252 60.0% 420 188 59.8%
Total (B) 996 278 55.9% 996 674 67.7% 996 552 74.0%
Intermediate Building 3

Stream 1 660 161 97.5% 660 487 98.4%
Stream 2 312 0 0% 312 106 45.5%
Stream 3 84 0 0% 84 3 4.9%
Stream 4 360 0 0% 360 0 0%
Total © 1,416 161 45.4% 1,416 597 56.2%
Total (A+B+C) 2952 2127 72.1% 4,128 2,561 70.6% 6096 3713 73.8% 6,096 3542 77.5%
Solvent Recovery Plant (6) 13140 1599 73.0% 13140 7651 77.6%

Source: RHP Page 3



Company Overview (2/3)
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Revenue by Business Segment
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External Revenue by Product Line

Revenue By Geography/Region

FY19 FY20 fv21 | omey22 BB Geography FY19 FY20 FY21 | 9MFY22
4"-Methyl-2-Cyanobiphenyl (OTBN) 2% 29% 15% 59 India (domestic sales) 50% 50% 44% 37%
4-(2-Methoxyethyl) Phenol (4MEP 25% 22% 23% 34% India (deemed exports) 4% 8% 2% 14%

(2-Methoxyethyl) Phenol (4MEP) ° ° ° ° India (SEZ sales) 8% 12% 8% 6%
i - [0) o, o, o)
Thiophene-2-Ethanol (T2E) 19% 13% 16% 13% Italy 0% 5% 16% 9%

(1N-ODSCC>;);y-1-(OctyIamino)-D—GIucitoI 11% 9% 7% 4% Spain 59% 6% 9% 11%

Germany 7% 3% 5% 6%

(?\;]l\'\/l/l;tg)oxy-z-MethylIenzoyl Chloride 0% 7% 17% 12% Rest of Europe 29% 6% 3% 7%

: : United States 4% 4% 5% 4%

(|1-|-I£|25-|£)2-Hydroxyethoxy)EthyI]Plperazme 0% 4% 4% 4% Taiwan 0% 0% 1% 1%

N N N N Mexico 2% 2% 1% 2%

2-Methoxy-6-Chlorotoluene (MCT) 0% 1% 4% 3% China 0% 2% 1% 1%

BFA 0% 0% 0% 9% Japan 1% 1% 1% 1%

Other Products 42% 15% 13% 17% Rest of the world 17% 1% 1% 1%
Page 4
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Company Product Portfolio

Industry Application

Company Global Market
Position
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Company India Market
Position

Launch
Month
/ Year

Volume
Sold in
FY21

Volume
CAGR
FY19 to
FY21

Revenue
FY21in

. Largest manufacturer in the .
4-(2-Meth hyl M lol I f
Péenole&&’éﬁt 2 :;:fomrgl ;“Tcact'::tt:/ world (with 28% market Only malr::jizcwrer " | Dec16 | 612 44.2% 944
P share in CY2020)
3-Methoxy-2- 2nd largest manufacturer in Onlv manufacturer in
Methyllenzoyl Chloride Methoxy fenozide the world (with 14% market : India Sep-19 238 NA 695
(MMBC) share in CY2020)
. Largest manufacturer in the
Thiophene-2-Ethanol
lophene-2-Ethano Clopidogrel, Ticlopidine APIs world (with 50% market Only manufacturer in May-17 420 20.2% 682
(T2E) : .
share in CY2020) India
Valsartan, Telmisartan
4'-Methyl-2- ’ ’ Market sh f8%i
et 'y Olmesartan, Losartan, Can- arket share of 8% in Only manufacturer in Dec-18 405 291.5% 621
Cyanobiphenyl (OTBN) ) CY2020 .
disartan APIs India
1-Deoxy-1-(Octylamino)- Naproxen, Dexketoprofen Largest manufacturer in the Only manufacturer in
D_Glud‘t’ol (NODVG) P APl P world (with 46% market ¥ i Jul-15 452 23.2% 290
share in CY2020)
One of 3 major manu-
Largest manufacturer in the | facturers, only manufac-
1-[2-(2-
[2- ‘Hydro.xyethoxy) Quetiapine, Hydroxyzine APIs world (with 34% market turer in India to be back | May-18 156 53.1% 182
Ethyl]Piperazine (HEEP) ) . .
share in CY2020) integrated into key raw
material
Coating additive, speciality 2nd largest manufacturer in .
D -
elta-Valerolactone monomer, electronic chemi- | the world (with 13% market | OnY manufacturerin o ol 11041 | 462% | 1248
(DVL) ) India
cal share in CY2020)
I fact i
Bifenthrin Alcohol (BFA) Bifenthrin Negligible Only malr:;izc urerin Aug-21 NA NA NA

Source: RHP
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Company Customer base

Revenue by Customer Segment:
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FY19 FY20 FY21 9MFY22
% of Revenue % of Revenue Rs Mn % of Revenue Rs Mn % of Revenue
Pharmaceutical 1,253 62.3% 2,455 81.3% 3,042 67.6% 2,771 62.6%
Agrochemicals 447 22.2% 258 8.5% 927 20.6% 1,018 23.0%
Material Science 95 4.7% 46 1.5% 196 4.4% 188 4.3%
High Performance Photo 12 0.6% 58 1.9% 126 2.8% 171 3.9%
Coatings 66 3.3% 1 0.0% 125 2.8% 154 3.5%
Multiple Use 44 2.2% 139 4.6% 57 1.3% 28 0.6%
Food Additives 1 0.1% 2 0.1% 1 0.0% 0 0.0%
Oil & Gas 66 3.3% 27 0.9% 0 0.0% 54 1.2%
Other 29 1.5% 34 1.1% 26 0.6% 42 1.0%
Total Revenue 2,012 100.0% 3,018 100.0% 4,498 100.0% 4,425 100.0%

Diversified Customer Base:

Company’s customers include over 160 multinational, global, regional and local companies. As of March 31, 2022, their product

portfolio was sold to over 34 global customers in 18 countries and to over 154 domestic customers. Selected examples of their clientele are provided below:
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Key Strengths (1/2)

Differentiated portfolio of market-leading products

Aether’s products have applications across a wide spectrum of uses in the pharmaceutical, agrochemicals, material science, coatings, high performance photog-
raphy, additives and oil & gas industries. They are focused on producing advanced intermediates and speciality chemicals involving complex and differentiated
chemistry and technology core competencies.

The complexity of their products relative to commodity chemicals and regular specialty chemicals is as below:

Parameter Commodity Chemicals Regular Specialty Chemicals Aether Specialty Chemicals
Blended Price Rs 200-300 per kg Rs 400-700 per kg Rs 1,440.85 per kg
Steps in the manufacturing process 2-Jan 3-Feb 10-Apr

No. of stages remaining until active ingredients are produced n-10 and upwards n-6 till n-9 n-1 till n-6

Aether has achieved these market positions by developing differentiated processes with the use of their core competencies of chemistry and technology, which
helped them to optimize the use of conventional raw materials, improve atom economy, enhance yields, reduce effluent discharge, and increase cost
competitiveness. Based on the technical expertise they have developed over the years, they are able to carry out these processes for their products at global scale
capacities. In CY2020, they were the sole manufacturer in India of 4AMEP, MMBC, T2E, OTBN, NODG, DVL and Bifenthrin Alcohol, and they were the largest
manufacturers in the world by volume for 4MEP, T2E, NODG and HEEP. They have emerged as one the biggest competition and threats to the Chinese specialty
chemical companies for these products and the Chinese customers are dependent on Aether for supplying these products.

Focus on R&D to leverage core competencies of chemistry and technology

The foundation of Aether is their in-house research and development capabilities. Their strategic investments in R&D have been critical to their success and a
differentiating factor for them to attain leading market positions for certain products. Based on the technical expertise they have developed over the years, they
are able to carry out innovative processes at global scale, which is difficult to replicate, and creates significant barriers for new entrants. Their chemistry and
technology core competencies and all of their products have been developed by their own R&D team, scaled up in their Pilot Plant, and launched into production
with in-house design and engineering. Their R&D laboratories are fitted with modern synthesis equipment and are supplemented with modern analytical method
development (ADL) and quality control (QC) laboratories equipped with the entire suite of equipment necessary for modern organic chemistry research.

The foundation of Aether is their in-house research and development capabilities.

Their strategic investments in R&D have been critical to their success and a differentiating factor for them to attain leading market positions for certain products.
Based on the technical expertise they have developed over the years, they are able to carry out innovative processes at global scale, which is difficult to replicate,
and creates significant barriers for new entrants. Their chemistry and technology core competencies and all of their products have been developed by their own
R&D team, scaled up in their Pilot Plant, and launched into production with in-house design and engineering.

Source: RHP Page 7
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Key Strengths (2/2)

Long standing relationships with a diversified customer base

Company’s Top-10 customers contributed ~55.7% and ~56.2%, and their Top-20 customers contributed 72.9% and 73.5%, for 9MFY22 and FY21 respectively. They
enjoy relationships in excess of 5 years with 7 out of Top-10 customers. Their customer engagements are dependent on the company delivering quality products
consistently. Due to the resources involved in engaging with new suppliers, customers are less inclined to pursue alternate supply sources. This provides Aether
with an advantage over new entrants that would need to make significant investments and endure a long gestation period with potential customers in order to
effectively compete. In fact, in the past 3 financial years, facilities were audited 57 times by 43 customers. Additionally, their CRAMS business model also enables
their dialogue and discussions with the top technical teams and leadership of their customers, leading to additional projects and products across their 3 business
models.

Automated manufacturing facilities utilizing advanced technologies and systems

Aether has innovated the manufacturing process or product recipe for most of their products, thus making themselves as a leader in many of their products. Addi-
tionally, their manufacturing facilities utilize DCS (distributed control system) for process automation. Their Pilot Plant and CRAMS operations use a Siemens PCS7
DCS and their manufacturing facilities use a Yokogawa Centum VP DCS. The automation brings reliability, reproducibility of product quality, reduces overhead
costs, and brings inherent safety by mitigating exposure to human error and industrial accidents. They have procured various certifications for their operations
such as ISO 9001: 2015, I1SO 14001:2015, I1SO 45001:2018, ISMS 27001:2013 and Indian GMP.

Contract Research and Manufacturing Services (CRAMS): The CRAMS business is the services that their customers outsource to them and include: Contract
research; Pilot scale-up services; Contract manufacturing; Full time equivalent (FTE) services; Technology development; and Process development.

Their CRAMS customers work jointly with their scientists and engineers, and the company executes their projects in their R&D Facilities, analytical sciences
laboratories, and their Pilot Plant. Molecules developed in their CRAMS business for their customers have the potential to convert into regular commercial
supplies and become large scale manufacturing products for them. Aether also manufactures their customers’ products under a contractual supply agreement
based model. These customer contracts are both short-term and long-term and involve both exclusive and non-exclusive arrangements.

Strong and consistent financial performance

In the short period of 9 years of incorporation and 5 years into commercial manufacturing, Aether as reached revenue of over Rs 4.5bn in FY21. They have built
their business organically and have demonstrated consistent growth in terms of revenues and profitability. They are one of the fastest growing specialty chemical
companies in India, growing at a CAGR of nearly 49.5% between FY19 and FY21. Their revenue from operations has increased at a CAGR of 49.5% from Rs 2.01 Bn
in FY19 to Rs 4.5 bn in FY21.

Source: RHP Page 8
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Chemical Market (1/3)
Global Chemicals Market (US$ Bn) Value of global specialty chemicals market (US$ Bn)
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Chemical Market (2/3)
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Region-wise Specialty Chemicals % Growth, (2020-25 )
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Chemical Market (3/3)
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Key Risks

Dependence on key customer is more

Revenues generated from sales to top 10 customers represented 51.7% and 59.2% of revenue from operations in FY21 and in 9MFY22, respectively. The loss of
one or more of these significant customers or a significant decrease in business from any such key customer may materially and adversely affect business, results

of operations and financial condition
Failure to comply with the quality standards and technical specifications

Given the nature of the products, customers have high standards for product quality as well as delivery schedules. Adherence to quality standards is a critical
factor in manufacturing process as any defects in the products manufactured by the Company or failure to comply with the technical specifications of customers
may lead to cancellation of the orders placed by customers. Further, any failure to make timely deliveries of products in the desired quantity as per customers’
requirements could also result in the cancellation of orders placed by customers and may adversely affect reputation and goodwill.

Dependence on key sector is more

The company’s business depends on the demand from the global pharmaceutical and Agrochemical industry for a significant portion of its revenue. Any down-
turn in the global pharmaceutical or Agrochemical industry could adversely affect business performance.

Any Disturbance in Manufacturing process impacts business operations:

The Company’s business is dependent and will continue to depend on manufacturing facilities, and the company is subject to certain risks in manufacturing pro-
cess. Any slowdown or shutdown in manufacturing operations or strikes, work stoppages or increased wage demands by employees that could interfere with op-
erations could have an adverse effect on business, financial condition and results of operations.

Source: RHP Page 12



Aether Industries Ltd Revenue trend (Rs. Mn)
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DISCLOSURE

GENERAL TERMS AND CONDITION/ DISCLAIMERS:

This document has been issued by ISFL and is for informational purposes only and is not intended as an offer or solicitation for the purchase or sale of security.

This document has been prepared and issued on the basis of publicly available information, internally developed data and other sources believed to be reliable. However, we do not guarantee its accuracy and the information may be incomplete
and condensed. Note however that, we have taken meticulous care to ensure that the facts stated are accurate and opinions given are fair and reasonable, neither the analyst nor any other employee of our company is in any way responsible for
its contents. The Company’s research department has received assistance from the subject company (ies) referred to in this document including, but not limited to, discussions with management of the subject company (ies). All opinions, projec-
tions and estimates constitute the judgment of the author as of the date of this document and these, including any other information contained in this document, are subject to change without notice. Prices and availability of financial instru-
ments also are subject to change without notice. While we would endeavor to update the information herein on reasonable basis, we are under no obligation to update or keep the information current. Also, there may be regulatory, compli-
ance, or other reasons that may prevent us from doing so.

Securities recommended in this document are subject to investment risks, including the possible loss of the principal amount invested. Any decision to purchase/sale securities mentioned in this document must take into account existing public
information on such security or any registered prospectus. The appropriateness of a particular investment, decision or strategy will depend on an investor's individual circumstances and objectives. The securities, instruments, or strategies dis-
cussed in this document may not be suitable for all investors, and certain investors may not be eligible to purchase or participate in some or all of them. Each recipient of this document should make such investigations as it deems necessary to
arrive at an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved).

This document 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 the company to any registration or licensing requirement within such jurisdiction. Further, this document is not directed or intended for distribution to the US taxpayers covered under
US Foreign Account Tax Compliance Act (FATCA) provisions. 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

This is just a suggestion and the company will not be responsible for any profit or loss arising out of the decision taken by the reader of this document. Any comments or statements made herein are those of the analyst and do not necessarily
reflect those of the company. No matter contained in this document may be reproduced or copied without the consent of the company. Any unauthorized use, duplication, redistribution or disclosure is prohibited by law and will result in prose-

cution. The information contained in this document is intended solely for the recipient and may not be further distributed by the recipient. The Company accepts no liability whatsoever for the actions of third parties.

The research analyst(s) of this document certifies that all of the views expressed in this document accurately reflect their personal views about those issuer(s) or securities. Analyst’s holding in the stocks mentioned in the Report:-NIL
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INDSEC Rating Distribution

BUY : Expected total return of over 20% within the next 12-18 months.

HOLD : Expected total return between 0% to 20% within the next 12-18 months.
SELL : Expected total return is negative within the next 12-18 months.
NEUTRAL: No investment opinion, stock under review.

Note: Considering the current pandemic situation, the duration for the price target may vary depending on how the macro scenario plays out. Therefore, the duration which has been mentioned as a period of 12-18
months for upside/downside target may be higher for certain companies.

DISCLOSURE

DISCLOSURE
BUSINESS ACTIVITIES:

Indsec Securities and Finance Limited (ISFL) is a corporate member of BSE (Equity, WDM segment), of NSEIL (Equity, WDM, Futures & Options and Currency Derivative segments) and has also secured membership of the MSEI Exchange (Currency
Derivative Segment) vide registration No. INZ000236731. ISFL is an AMFI Registered Mutual Fund Advisor (MRMFA) vide Registration Number 9194. ISFL is also a Depository Participant of the National Securities Depository Limited (NSDL) and a
SEBI registered Portfolio Manager. With this setup ISFL is in a position to offer all types of services in the securities industry.

Since inception company’s focus has been on research. In view of its research capabilities ISFL focused mainly on institutional business and is today empaneled with most of the local financial institutions, insurance companies, banks and mutual
funds. ISFL has grown from being a medium size broking outfit to become one of the largest capitalized Indian broking company offering the complete range of broking services.

ISFL was incorporated on 28th July 1993 and doesn’t have any associates/ subsidiaries. ISFL is a registered Portfolio Manager under SEBI (Portfolio Managers) Regulations, 1993 vide registration No. INPO00001892.
DISCIPLINARY HISTORY:

(] No material penalties / directions have been issued by the SEBI under the securities laws, SEBI Act or Rules or Regulations made there under
®  No penalties have been imposed for any economic offence by any authority.
(] No material deficiencies in the systems and operations of the Company have been observed by any regulatory agency.

®  There are no pending material litigations or legal proceedings, findings of inspections or investigations for which action has been taken or initiated by any regulatory authority against the Company or its Directors, principal officers or em-
ployees or any person directly or indirectly connected with the Company.

DECLARATION:

(] ISFL/Research Analysts or their associates or their relatives do not have any financial interest in the subject company (ies);

. ISFL/Research Analysts or their associates or their relatives do not have actual or beneficial ownership of 1 % or more in the subject company (ies);

(] Directors may have actual or beneficial ownership of 1 % or more in the subject company (ies);

(] ISFL/Research Analysts or their associates or their relatives do not have any material conflict of interest in the subject company(ies) at the time of publication of this document;

(] ISFL has not received any compensation from the subject company (ies) in the past twelve months;

(] ISFL has not managed or co-managed public offering of securities for the subject company (ies) in the past twelve months;

(] ISFL has not received any compensation for investment banking or merchant banking or brokerage services or any other service from the subject company (ies) in the past twelve months;
(] ISFL has not received any compensation or other benefits from the subject company (ies) or third party in connection with this document;

(] None of the research analysts have served as an officer, director or employee of the subject company (ies);

(] ISFL has not been engaged in the market making activity for the subject company (ies);
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