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Chambal Fertilizers

Buying range: 515-535 Target: 670 Upside: 27%  Time: 12 Months
Fundamental Outlook

v' Chambal Fertilisers & Chemicals Ltd is engaged in production of Urea from its own manufacturing
plants. It also markets/ deals in other fertilisers and agri-inputs. Company has ~13% of the total
Urea produced in the country.

v' Government has provided special packages on DAP over and above the NBS subsidy rates on need
basis to ensure smooth availability of DAP at affordable prices to farmers. Guidelines on
evaluation of reasonableness of MRPs fixed by the P&K Fertilizer companies also ensure
availability of fertilizers at affordable prices to farmers. To ensure DAP remains affordable for
farmers, the government has introduced a one-time special package for 2024-25 due to
geopolitical issues affecting procurement. This package offers 33,500 per MT to P&K fertilizer
companies from April 1 to December 31, 2024, on actual sales. The guidelines for evaluating MRP
reasonableness also help maintain affordable prices. This will be beneficial for Fertilizer stocks and
eventually beneficial for Chambal Fertiliser.

Technical Outlook

v' The share price of Chambal Fertilizers has generated a breakout above the rounding formation
of the last two years signaling strength and acceleration of the up move.

v The breakout is supported by strong volume highlighting larger participation at the breakout
area. We expect the stock to extend up move and head towards 670 levels in the coming year
being the 161.8% external retracement of the entire breather ( 516-250).
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Buying range: 53-57 Target: 72 Upside: 31%  Time: 12 Months

Fundamental Outlook

v PES is an infrastructure finance company which provides a vast array of services to entities in
the energy value chain. Company invests in equity or gives debt to power projects in generation,
transmission, distribution, and fuel sources, fuel related infrastructure, equipment manufacturers
and engineering, procurement and construction (EPC) contractors, renewables, transmission,
road HAM, annuity projects, e-mobility projects, other sustainable infrastructure projects etc.
PFS also offers long-term and short-term loans, in addition to providing both fund and non-fund-
based financial assistance as debt or structured debts.

v/ Company has resilient Business Model which has Robust credit appraisal management system
and processes, Seamless operational risk management system , Maintain adequate liquidity and
focus on cash flow generation, System for effective monitoring of compliance of loan conditions,
Enhanced focus on Early Warning Signal and Stress Resolution.

Technical OQutlook

v The stock during last month has generated a breakout above the bullish Flag like formation in
the monthly chart signaling continuation of the up move.

v The stock is resuming up move after five months base formation and is likely to head higher
towards 72 levels in the coming quarters being the 123.6% external retracement of the recent
breather (68-33).
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DISCLAIMER

Investments in the securities market are subject to market risk, read all related documents carefully before investing.

Reg Office: Bajaj Auto Limited Complex, Mumbai -Pune Road Akurdi Pune 411035. Corp. Office: Bajaj Financial Securities Ltd., 1st Floor, Mantri IT Park,
Tower B, Unit No 9, Viman Nagar, Pune, Maharashtra 411014. SEBI Registration No.: INZ000218931 | BSE Cash/F&0 (Member ID: 6706) | NSE Cash/F&0
(Member ID: 90177) | DP registration No: IN-DP-418-2019 | CDSL DP No.: 12088400 | NSDL DP No. IN304300 | AMFI Registration No.: ARN - 163403,
Website: https://www.bajajfinservsecurities.in/

Broking services offered by Bajaj Financial Securities Limited (BFSL) | Registered Office: Bajaj Auto Limited Complex , Mumbai -Pune Road Akurdi Pune
411035 | Corporate Office: Bajaj Financial Securities Ltd,1st Floor, Mantri IT Park, Tower B, Unit No 9 & 10, Viman Nagar, Pune, Maharashtra 411014| CIN:
U67120PN2010PLC136026| SEBI Registration No.: INZ000218931 | BSE Cash/F&0 (Member ID: 6706) | DP registration No : IN-DP-418-2019 | CDSL DP
No.: 12088600 | NSDL DP No. IN304300 | AMFI Registration No.: ARN - 163403|

Research Services are offered by Bajaj Financial Securities Limited (BFSL) as Research Analyst under SEBI Regn: INHO00010043. Kindly refer to
www.bajajfinservsecurities for detailed disclaimer and risk factors

Details of Compliance Officer: Mr. Harinatha Reddy Muthumula (For Broking/DP/Research)|
Email: compliance_sec@bajajfinserv.in/Compliance_dp@bajajfinserv.in | Contact No.: 020-4857 4486 |

Investment in the securities involves risks, investor should consult his own advisors/consultant to determine the merits and risks of investment.

Disclosures

Disclosures under the provisions of SEBI (Research Analysts) Regulations 2014 (Regulations)

Bajaj Financial Securities Limited ("BFSL" or "Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to
carry on the business of broking, depository services and related activities. There were no instances of non-compliance by BFSL on any matter related to
the capital markets, resulting in significant and material disciplinary action during the last three years. This research report has been prepared and
distributed by BFSL in the capacity of a Research Analyst as per Regulation 22(1) of SEBI (Research Analysts) Regulations 2014 having SEBI
Registration No. INHOO0010043.

Disclaimer

This e-mail/ short message service (SMS) may contain confidential, proprietary or legally privileged information. It should not be used by anyone who is
not the original intended recipient. If you have erroneously received this message, please delete it immediately and notify the sender. The recipient
acknowledges that BFSL or its holding and/or associated companies, as the case may be, are unable to exercise control or ensure or guarantee the
integrity of/over the contents of the information contained in e-mail /SMS transmissions and further acknowledges that any views expressed in this
message are those of the individual sender and no binding nature of the message shall be implied or assumed unless the sender does so expressly
with due authority of BFSL. This message is not intended as an offer or publication or solicitation for distribution for subscription of or purchase or sale of
any securities or financial instrument(s) to anyone in whose jurisdiction such subscription etc. requires prior local regulatory clearance or is contrary to the
local laws of the land in any manner or as an official confirmation of any transaction. Before opening any attachments, please check them for viruses
and defects.

This service / information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or
redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose unless
otherwise expressly authorised. This service / information 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 BFSL and affiliates/ group/holding companies to any registration or licensing requirements within such
jurisdiction. The distribution of this document in certain jurisdictions may be restricted by law, and persons in whose possession this document comes,
should inform themselves about and observe, any such restrictions.

The data would be provided to the clients on an "as is" and "where-is" basis, without any warranty. BFSL or its subsidiaries and associated companies
shall not be liable for any delay or any other interruption which may occur in providing the data due to any reason including network (Internet) reasons  or
snags in the system, break down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication
services or inability of the BFSL or its subsidiaries and associated companies to provide the data. In no event shall the BFSL or its holding and
associated companies 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 provided by the BFSL or its holding and associated companies.

Additional Disclaimer for U.S. Persons

BFSL is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under applicable state laws in  the
United States. In addition BFSL is not a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act"
and together with the 1934 Act, the "Acts), and under applicable state laws in the United States. Accordingly, in the absence of specific exemption under
the Acts, any brokerage and investment services provided by BFSL, including the products and services described herein are not available to or intended
for U.S. persons. This email message does not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments
or investment services and/or shall not be considered as an advertisement tool. "U.S. Persons" are generally defined as a natural person, residing in the
United States or any entity organized or incorporated under the laws of the United States. US Citizens living abroad may also be deemed "US Persons”
under certain rules.

Additional Disclaimer for Canadian Persons

BFSL is not a registered adviser or dealer under applicable Canadian securities laws nor has it obtained an exemption from the adviser and/or dealer
registration requirements under such law. Accordingly, any brokerage and investment services provided by BFSL, including the products and services
described herein are not available to or intended for Canadian persons.

This mailer and its respective contents do not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any
investments or investment services.
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DISCLAIMER

Disclaimer for report

Disclosures under the provisions of SEBI (Research Analysts) Regulations 2014 (Regulations)

Bajaj Financial Securities Limited ("BFSL" or "Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to carry on the business of
broking, depository services and related activities.

This Report has been prepared by Bajaj Financial Securities Limited in the capacity of a Research Analyst having SEBI Registration No. INHO00010043 and distributed as  per
SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official
confirmation of any transaction. The information contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only
and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this information. Each
recipient of this report should make such investigation 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), and should consult his own advisors to determine the merits and risks of such investment. The investment
discussed or views expressed may not be suitable for all investors.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on
directly or indirectly in any form to any other person or published, copied, in whole orin 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 BFSL and associates / group companies to any registration or licensing requirements within such jurisdiction.

The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The
information given in this report is as of the date of this report and there can be no assurance that future results or events will be consistent with this information. This
information is subject to change without any prior notice. BFSL reserves the right to make modifications and alterations to this statement as may be required from time to  time.
BFSL or any of its associates / group companies shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in  the
information contained in this report. BFSL is committed to providing independent and transparent recommmendation to its clients. Neither BFSL nor any of its associates, group
companies, directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential including loss of revenue or lost
profits that may arise from or in connection with the use of the information. Our proprietary trading and investment businesses may make investment decisions that are
inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future performance .The disclosures of interest statements
incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report. The information
provided in these reports remains, unless otherwise stated, the copyright of BFSL. All layout, design, original artwork, concepts and other Intellectual Properties, remains  the
property and copyright of BFSL and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders.
We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this
report at the same time. We will not treat recipients as customers by virtue of their receiving this report.

BFSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide 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 or act as a market maker in the financial instruments of the subject company/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 at the time of publication of
research report or at the time of public appearance. BFSL may have proprietary long/short position in the above mentioned scrip(s) and therefore should be considered as
interested. The views provided herein are general in nature and do not consider risk appetite or investment objective of any particular investor; readers are requested to take
independent professional advice before investing. This should not be construed as invitation or solicitation to do business with BFSL.

BFSL or its associates may have received compensation from the subject company in the past 12 months. BFSL or its associates may have managed or co-managed public
offering of securities for the subject company in the past 12 months. BFSL or its associates may have received compensation for investment banking or merchant banking or
brokerage services from the subject company in the past 12 months. BFSL or its associates may 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 12 months. BFSL or its associates have not received any compensation or
other benefits from the Subject Company or third party in connection with the research report. Research analyst or his/her relative or BFSL's associates may have financial interest
in the subject company. BFSL, its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any
recommendation and related information and opinions at the time of publication of research report or at the time of public appearance.

Research analyst has served as an officer, director or employee of subject Company: No

BFSL has financial interest in the subject companies: No

BFSL's Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of
publication of research report.

Research analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date
of publication of research report: No

BFSL has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research
report: No

Subject company may have been client during twelve months preceding the date of distribution of the research report.

There were no instances of non-compliance by BFSL on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three
years. A graph of daily closing prices of the securities is also available at www.nseindia.com.

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide any
assurance of returns to investors.”

We/I, Mr. Anand Shendge, Mr. Pabitro Mukherjee, Mr. Vikas Vyas, Mr. Nisarg Shah, Harsh Parekh, Raunaq Murarka authors and the names subscribed to this report, hereby
certify that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our
compensation was, is, or will be  directly or indirectly related to the specific recommendation(s) or view(s) in this report.

Analyst Certification
The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its  or
their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.
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and updates on the go.
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