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Earnings and valuation metrics 
(YE Mar) FY24 FY2E FY26E FY27E FY28E 
Revenue (INR mn) 34,663 32,280 43,362 51,956 60,266 
EBITDA (INR mn) 3,718 3,149 4,545 6,390 7,545 
EBITDA margin (%) 10.7% 9.8% 10.5% 12.3% 12.5% 
PAT (INR mn) 2,834 2,189 2,966 4,295 5,274 
EPS (INR) 15.4 11.9 16.1 23.4 28.7 
P/E (x) 29.9 38.7 28.6 19.7 16.1 
EV/EBITDA 22.5 26.6 18.4 13.1 11.1 
ROE (%) 24.1% 16.5% 19.4% 22.7% 22.2% 
ROCE (%) 30.3% 19.3% 24.5% 28.8% 28.6% 
Source: Company data, MACM Research 

PRJ IN · Midcap  

Praj Industries 
Slowdown in Execution Weighs on Margin  
Praj Industries saw weak execution over FY25 due to liquidity challenges for financial closure 
of projects. Funding agencies have become more stringent over the approval process which 
has led to the extension of the average execution cycle by almost 12 months. Also, the 
increasing share of International and Engineering orders has increased the execution 
timeline. International Bio energy business is picking up pace with expected healthy order 
pipeline from America, Brazil, Argentina and Paraguay. The much awaited 45 (Z) draft 
notification has been issued and is likely to be implemented from October 2025. The impact 
of tariffs could be seen on overall demand as end customer bears the brunt, but the 
competition from Chinese, Korean and Taiwan players should reduce due to their higher 
tariff burdens relative to India.  

Domestic Bio Energy segment faces slowdown in execution – India has officially met its 
20% ethanol blending target ahead of schedule. In the recent quarter, the Bio-energy 
segment saw a 15% sequential decline in order intake. Furthermore, ISMA has revised its 
sugar production estimates downward for the current SS 24-25, this alongwith no revision 
in Ethanol prices for B-Heavy and starchy feestock, we expect the domestic Bio Energy 
segment demand to remain weak. The company expects new levers of growth from existing 
customers for capacity refinement, cost refinement & co-product development, which we 
believe would not materially add to the orderbook. 

Mangalore ETCA facility: delayed but green shoots emerging – After a 6-month delay in 
capex completion, the Mangalore facility is operational and started seeing customer 
approvals. So far 8 customers have audited and approved of the facility while 3 have signed 
LTAs for supply of goods & services. The company expects revenue booking to start from 
H2FY26 onwards, companys Kandla facility is completey booked for next 18 months. 

CBG pickup slower than expected – CBG is emerging as a promising opportunity for Praj, 
although progress has been slower than expected due to the country's underdeveloped gas 
infrastructure. On a positive note, during the quarter, Praj signed an agreement with a 
leading industry player in South India to establish a 36 TPD CBG project. Additionally, the 
company entered into an agreement with BPCL to develop 10 CBG projects through a joint 
venture. The growing interest from OMCs in setting up CBG plants is expected to address 
challenges related to gas offtake and grid integration, particularly considering the 
mandatory 5% CBG blending requirement set to begin in January 2026 

Outlook & Valuation – Although long-term growth prospects as the demand for Bioenergy 
prospects solidify in new international markets near term execution slowdown along with 
margin contraction calls for a minor stock derating. We value the stock at 25x FY27E, which 
implies a target price of INR 585 per share, implying a 27% upside due to the steep correction 
in price post result. We therefore revise our rating to BUY.  
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Exhibit 1. Quarterly Results - Consolidated 

(INR mn) Q4FY25 Q4FY24 YoY (%) Q3FY25 QoQ 
(%) FY25 FY24 YoY 

(%) 
Net sales 8,597 10,186 -15.6 8,530 0.8 32,280 34,663 -6.9 
Total raw material cost 4,120 5,741 -28.2 4,831 -14.7 16,546 19,621 -15.7 
Employee cost 954 819 16.5 912 4.7 3,489 3,187 9.5 
Other expenses 2,769 2,364 17.1 2,203 25.7 9,097 8,136 11.8 
Operating Profit 754 1,262 -40.3 586 28.7 3,149 3,718 -15.3 
OP Margin (%) 8.8 12.4 -362.0 6.9 190.4 9.8 10.7 -97.3 
Other income 101 160 -36.7 279 -63.8 608 595 2.2 
Depreciation 224 153 46.4 233 -3.6 864 441 96.2 
PBIT 631 1,268 -50.3 632 -0.2 2,892 3,872 -25.3 
Interest expenses 48 38 25.7 44 9.6 188 98 92.4 
PBT 583 1,230 -52.6 588 -1.0 2,704 3,775 -28.4 
Tax 184 311 -40.7 177 4.0 796 941 -15.4 
Reported PAT 398 919 -56.7 411 -3.1 2,189 2,834 -22.7 
PAT Margins 4.6 9.0 -439.4 4.8 -18.7 6.8 8.2 -139.3 

Source: Company, MACM Research 
 

 

Exhibit 2. Change in Estimates 

(INR mn) 
Old Estimates New Estimates Change (%) 

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E 

Net Sales  44,442   51,238  - 43,362 51,956 60,266  -2.4   1.4  - 

EBITDA  5,237   6,824  - 4,545 6,390 7,545  -13.2   -6.4  - 

EBITDA Margin (%)  11.8  13.3  -  10.5   12.3   12.5   105   62  - 

PAT  3,162   4,286  - 2,966 4,295 5,274  -6.2   0.2  - 

EPS (INR)  17.2   23.3  -  16.1   23.4   28.7   -6.2   0.2  - 
Source: Company data, MACM Research 
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Key Concall Highlights 

Operational Highlights 

• Partnered with Uhde Inventa Fischer (UIF), a subsidiary of polymer 
technologies to offer solutions for PLA production. 

• Tighter liquidity and financing norms have caused the execution cycle to increase 
from 9-12 months to 12-15 months. 

• Order intake of INR 10.3 bn comprises 61% Domestic, and 39% International orders. 
The future target ratio is 50% each. 

• Order backlog of INR 42.9 bn comprises 63% domestic and 37% international. 
Segmental breakup – 77% Bioenergy, 18% ETCA and 5% PHS. 

• Higher other expenses are on account of expenses related to constructing a project 
at the customer site. 

• Achieved a record 60-day commissioning of a CBG plant with DCM Shriram. 

 

Bio Energy segment 

• The EBP20 program has been completed well ahead of schedule. Further levers can 
be EBP 25/30 or possible diesel blending in future. 

• New segments are emerging such as flex-fuel vehicles and acid-side demand for 
ethanol.  

• Bioenergy projects have an execution cycle of 12-15 months. 

• Mandatory CBG blending from Jan’26 will boost demand. Praj has signed 10 CBG 
projects under a joint venture with BPCL (A JV is under setup). 

• The company is in discussion for bio-bitumen module addition with CBG customers 
since it can significantly improve the viability of the CBG plants. 

• Large CBG project repeat order of 36 TPD in South India. 
 

ETCA segment 

• The ethanol business and the critical equipment business carry duty between 5% to 
7% in USA while the announced tariff is 26% which will be brought down to 10% in 
the 90 days window. USA business currently contributes 3-4% of revenue. 

• 45(Z) will help in boosting pipeline for low-carbon ethanol opportunities in American 
markets. Other foreign countries are moving towards higher or new ethanol 
blending mandates creating opportunities. 

• Order intake saw a dip due to the unavailbality of GenX plant and Kandla 
plant being completely booked for next 18 months. Break-even point for GenX 
is estimated to be INR 4-4.6 bn. GenX is not expecting much revenue until the first 
half of the next year. Mangalore facility was audited and approved by eight key 
customers of which 3 customers have signed an LTA. 
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Story in Charts 

Exhibit 3. Healthy order inflow (INR mn) Exhibit 4. Revenue mix skewed towards Bioenergy (INR mn) 

 

 
Exhibit 5. Revenue to grow at 23% CAGR (FY25-28E) Exhibit 6. and EBITDA at 34% CAGR as Margins improve 

  

 

Exhibit 7. And higher profitability PAT and PAT Margin Exhibit 8. Leading to improvement in Return ratios  

  
Source: Company data, MACM Research 

10
,3

80
 

11
,0

10
 

10
,6

30
 

10
,3

70
 

9,
24

0 

8,
88

0 

9,
21

0 

10
,5

30
 

10
,3

20
 

6,000

7,500

9,000

10,500

12,000

0

2,250

4,500

6,750

9,000

Q
4F

Y2
3

Q
1F

Y2
4

Q
2F

Y2
4

Q
3F

Y2
4

Q
4F

Y2
4

Q
1F

Y2
5

Q
2F

Y2
5

Q
3F

Y2
5

Q
4F

Y2
5

Bioenergy Engineering
HiPurity Total (RHS)

10
,0

40
 

7,
36

4 

8,
82

0 

8,
28

6 

10
,1

85
 

6,
99

1 8,
16

2 

8,
53

0 

8,
59

0 

5,000

6,500

8,000

9,500

11,000

0

2,250

4,500

6,750

9,000

Q
4F

Y2
3

Q
1F

Y2
4

Q
2F

Y2
4

Q
3F

Y2
4

Q
4F

Y2
4

Q
1F

Y2
5

Q
2F

Y2
5

Q
3F

Y2
5

Q
4F

Y2
5

Bioenergy Engineering
HiPurity Total (RHS)

18.4 

78.8 

51.2 

-1.8 
-6.9 

34.3 

19.8 16.0 

-20

5

30

55

80

0

15

30

45

60

75

FY
21

FY
22

FY
23

FY
24

FY
25

FY
26

E

FY
27

E

FY
28

E

Revenue (INR bn) YoY % (RHS)

8.6 8.3 8.7 

10.7 
9.8 

10.5 

12.3 12.5 

4

7

10

13

0

2

4

6

8

FY
21

FY
22

FY
23

FY
24

FY
25

FY
26

E

FY
27

E

FY
28

E

EBITDA (INR bn) EBITDA Margin (RHS)

6.2 6.4 
6.8 

8.2 

6.8 6.8 

8.3 
8.8 

4

6

7

9

10

0

2

3

5

6

FY
21

FY
22

FY
23

FY
24

FY
25

FY
26

E

FY
27

E

FY
28

E

PAT (INR bn) PAT Margin % (RHS)

10.7 

17.5 

24.1 24.1 

16.5 
19.4 

22.7 22.2 14.7 

23.3 

31.3 30.3 

19.3 

24.5 

28.8 28.6 

5

13

20

28

35

FY
21

FY
22

FY
23

FY
24

FY
25

FY
26

E

FY
27

E

FY
28

E

ROE ROCE



Praj Industries 

Mirae Asset Capital Markets (India) Pvt. Ltd.   5 

May 2, 2025 

Financials 
Consolidated P&L Account       Consolidated Balance sheet    

(INR mn) FY24 FY25 FY26E FY27E FY28E  (INR mn) FY24 FY25 FY26E FY27E FY28E 

Net sales 34,663 32,280 43,362 51,956 60,266  Share Capital 368 368 368 368 368 

Expenditure       Reserves & Surplus 12,378 13,451 16,418 20,712 25,987 

Total raw material cost 19,621 16,546 22,997 27,796 32,544  Total Shareholder's Fund 12,746 13,819 16,785 21,080 26,354 

Employee cost 3,187 3,489 4,127 4,655 5,111  Non-Current Liabilities      

Other expenses 8,136 9,097 11,692 13,115 15,067  Total borrowings 0 0 0 0 0 

Total expenditure 30,944 29,132 38,816 45,566 52,722  Other long-term liabilities 1,618 1,735 1,705 1,705 1,705 

Operating Margin 3,718 3,149 4,545 6,390 7,545  Current Liabilities      

OP Margin (%) 10.7% 9.8% 10.5% 12.3% 12.5%  Trade payables 4,968 4,823 5,671 6,854 8,025 

Other income 160 608 529 529 529  Other current liabilities 9,624 11,227 11,227 11,227 11,227 

Depreciation 441 864 899 967 812  Total liabilities 28,954 31,604 35,388 40,866 47,311 

PBIT 3,872 2,892 4,176 5,952 7,261  Fixed Assets 4,072 4,465 4,209 3,713 3,396 

Interest expenses 98 188 210 210 210  Capital work in progress 32 173 173 173 173 

PBT 3,775 2,704 3,966 5,742 7,051  Intangible assets 448 584 584 584 584 

Tax 941 796 999 1447 1777  Non-current investment 945 698 698 698 698 

Adjusted profit 2,834 2,189 2,966 4,295 5,274  Other non-current assets 1,218 1,382 1,382 1,382 1,382 

Extra ordinary items 0 -282 0 0 0  Current Assets      

Reported PAT 2,834 2,471 2,966 4,295 5,274  Inventories 2,209 2,533 3,465 4,189 4,904 

PAT Margins 6.8% 8.2% 6.8% 6.8% 8.3%  Trade receivables 7,948 6,432 5,560 8,316 9,964 
       Cash & Cash equivalents 2,127 1,812 2,163 5,766 10,218 
       Other current assets 9,087 11,472 14,396 14,396 14,396 
       Total assets 28,954 31,604 35,388 40,866 47,311 
             

Cash Flow Statement       Key Financial ratios      

(INR mn) FY24 FY25 FY26E FY27E FY28E    FY24 FY25 FY26E FY27E FY28E 

Reported PBT 3,775 2,986 3,966 5,742 7,051  EPS INR 15.4 11.9 16.1 23.4 28.7 

Depreciation 441 864 899 967 812  EBIT Margin 10.7% 9.8% 10.5% 12.3% 12.5% 

Interest Expense 98 188 210 210 210  Net Profit Margin 8.2% 6.8% 6.8% 8.3% 8.8% 

Tax paid -1057 -1035 -1029 -1447 -1777  RoCE  30.3% 19.3% 24.5% 28.8% 28.6% 

Working capital Change -5 -834 -2841 -1188 -1139  RoE  24.1% 16.5% 19.4% 22.7% 22.2% 

Operating Cash Flow (a) 3,251 2,169 1,204 4,284 5,158  Debtor (Days) 75.7 67.8 70.0 70.0 70.0 

Capex -2110 -1399 -643 -472 -495  Inventory (Days) 51.6 52.3 55.0 55.0 55.0 

Free Cash Flow 1,141 770 562 3,812 4,663  Creditor (Days) 93.2 108.0 90.0 90.0 90.0 

Investments 36 248 0 0 0  Debt-Equity Ratio (x) 0.0 0.0 0.0 0.0 0.0 

Others -736 -129 0 0 0  P/E (x) 29.9 38.7 28.6 19.7 16.1 

Investing Cash Flow (b) -2,809 -1,280 -643 -472 -495  EV/EBIDTA (x) 22.5 26.6 18.4 13.1 11.1 

Debt Issuance 0 0 0 0 0        

Interest Expense -98 -188 -210 -210 -210        

Others 335 -1015 0 0 0        

Financing Cash Flow (c) 237 -1,204 -210 -210 -210        

Net Cash Flow (a + b + c) 679 -315 352 3,602 4,453        

Opening Cash 972 1,651 1,335 1,687 5,289        

Source: Company data, MACM Research 
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Consolidated P&L Account     Consolidated Balance sheet    

(USD mn) FY24 FY25 FY26E FY27E FY28E  (USD mn) FY24 FY25 FY26E FY27E FY28E 

Net sales 409 381 512 613 712  Share Capital 4 4 4 4 4 

Expenditure       Reserves & Surplus 123 146 159 194 245 

Total raw material cost 232 195 272 328 384  Total Shareholder's Fund 127 150 163 198 249 

Employee cost 38 41 49 55 60  Non-Current Liabilities      
Other expenses 96 107 138 155 178  Total borrowings 0 0 0 0 0 

Total expenditure 365 344 458 538 623  Other long-term liabilities 5 19 20 20 20 

Operating Margin 44 37 54 75 89  Current Liabilities  
    

OP Margin (%) 10.7% 9.8% 10.5% 12.3% 12.5%  Trade payables 60 59 57 67 81 

Other income 2 7 6 6 6  Other current liabilities 118 114 133 133 133 

Depreciation 5 10 11 11 10  Total liabilities 309 342 373 418 483 

PBIT 46 34 49 70 86  Fixed Assets 28 48 53 50 44 

Interest expenses 1 2 2 2 2  Capital work in progress 1 0 2 2 2 

PBT 45 32 47 68 83  Intangible assets 0 5 7 7 7 

Tax 11 9 12 17 21  Non-current investment 26 11 8 8 8 

Adjusted profit 33 26 35 51 62  Other non-current assets 11 14 16 16 16 

Extra ordinary items 0 -3 0 0 0  Current Assets  
    

Reported PAT 33 29 35 51 62  Inventories 39 26 30 41 49 

PAT Margins 6.8% 8.2% 6.8% 6.8% 8.3%  Trade receivables 60 94 76 66 98 
       Cash & Cash equivalents 17 25 21 26 68 
       Other current assets 98 107 135 170 170 
       Total assets 309 342 373 418 483 
             

Cash Flow Statement             

(USD mn) FY24 FY25 FY26E FY27E FY28E        

Reported PBT 45 35 47 68 83        

Depreciation 5 10 11 11 10        

Interest Expense 1 2 2 2 2        

Tax paid -12 -12 -12 -17 -21        

Working capital Change 0 -10 -34 -14 -13        

Operating Cash Flow (a) 38 26 14 51 61        

Capex -25 -17 -8 -6 -6        

Free Cash Flow 13 9 7 45 55        

Investments 0 3 0 0 0        

Others -9 -2 0 0 0        

Investing Cash Flow (b) -33 -15 -8 -6 -6        

Debt Issuance 0 0 0 0 0        

Interest Expense -1 -2 -2 -2 -2        

Others 4 -12 0 0 0        

Financing Cash Flow (c) 3 -14 -2 -2 -2        

Net Cash Flow (a + b + c) 8 -4 4 43 53        

Opening Cash 11 19 16 20 62        

Source: Company data, MACM Research, 1 USD = INR 84.69        
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guaranteed, and investors may suffer losses which may exceed their original capital and a loss of entire original capital may occur. Certain transactions 
- futures, options and other derivatives as well as non-investment grade securities are subjected to substantial risks and are not suitable for all investors. 
MACM, its affiliates, and their directors, officers, employees, and agents do not accept any liability for any loss arising out of the use hereof. 

5. MACM may have issued / may issue other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this Report. 
The reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. MACM may make investment or other 
decisions that are inconsistent with the opinions and views expressed in this Report. This Report has been prepared by MACM Institutional Equities 
Research desk. The views and opinions expressed in this document may vary from or contradict with the report, views, estimates, rating, and target 
price if any provided / issued by entity(ies) within or outside the group or other team(s) within MACM basis various factors including but not limited to 
rating criteria, valuation methodologies, assumptions, accounting methodologies, etc. MACM, its affiliates and their directors, officers, employees and 
agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or 
sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. 
MACM and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment 
banking or other financial services or making investments as are permitted under applicable laws and regulations. 

6. Reports based on technical analysis or studying charts of a stock’s price movement and trading volume, as opposed to focusing  on the subject 
company’s fundamentals and, as such, may not match with a report on the subject company’s fundamentals.  

7. MACM or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / dealing in securities Market. There 
are no disciplinary actions taken against MACM. MACM or its associates or research analyst or his/her relatives may have financial interest or any other 
material conflict of interest in the subject company of this research report at the time of publication of the research report or at the time of public 
appearance. MACM or its associates / affiliates or research analyst or his/her relatives may hold actual/beneficial ownership of 1% or more in the 
securities of the subject company at the end of the month immediately preceding the date of publication of this research report or date of the public 
appearance.  

8. The research analyst has not served as an officer, director or employee of the subject company. MACM or its associate or research analyst has not been 
engaged in market making activity for the subject company. However, MACM acts as an authorised participant whereby it acts as a liquidity provider to 
exchange traded funds. It is also involved into the proprietary trading activities in the securities which could also include securities which are under 
coverage of this Report.  

9. MACM or any of its associates may have: 

i. Received compensation for investment banking, merchant banking or brokerage services or for any other services from the subject company in 
the past twelve months and / or; 

ii. Managed or co-managed public offering of securities for the subject company in the past twelve months and / or; 

iii. Received compensation for products or services other than investment banking, merchant banking or brokerage services from the subject 
company in the past twelve months and / or; 

iv. Received compensation or other benefits from the subject company or third party in connection with this report. 

v. Received any compensation from the subject company in the past twelve months; 

10. This Report is not Stock Exchange traded product and MACM is carrying out this activity as a SEBI registered Research Analyst. Disputes with respect to 
the Research/Research distribution activity would not have access to Stock Exchange investor redressal forum or Arbitration mechanism. 

11. Advertisements and communications/correspondences with clients shall include the disclaimer that “Registration granted by SEBI, and certification 
from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”. 

12. Copyright of this document vests exclusively with Mirae Asset Capital Markets (India) Private Limited. 
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Analyst Certification: 

The research analyst(s) responsible for preparation of this Report along with his/her/their associates certifies that all of the views expressed in this Report 
accurately reflect his or her /their personal views about the subject company or companies and its or their securities, products, sectors or industries. Any 
comments or statements made herein are those of the analyst and do not necessarily reflect those of MACM or and its affiliates/associates. It is also certified 
that 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. The 
analyst(s) are principally responsible for the preparation of this Report and has taken reasonable care to achieve and maintain independence and objectivity 
in making any recommendations. At the time of publication of this Report, the Analysts do not know or have reason to know of any actual, material conflict 
of interest of the Analyst or MACM except as otherwise stated herein. 

Access to Report and its Distribution: 

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 MACM and its 
associates/analysts to any registration or licensing requirements or requirements to provide any notice or claim any exemption within such jurisdiction. 
There securities described herein may or may not be eligible for sale in all jurisdictions or to a certain category of investors. The persons who wishes to 
access / access this document or in whose possession this document may come are required to inform themselves of, and to observe, such applicable 
restrictions and if they do not allow access, then such person must not access this Report. This Report is not prepared / furnished by MACM on specific 
request from any affiliates of MACM / on behalf of any clients. This Report may be made available on the Company’s website. MACM will not treat all recipients 
as customers by virtue of their receiving / accessing this Report. Persons in jurisdictions outside India who wish to receive this Report may contact MACM or 
its affiliates only if distribution to or use by such person of this Report would not violate applicable laws and regulations and do not subject MACM and its 
affiliates to any registration or licensing requirement within such jurisdiction. 

 

Foreign Jurisdiction Specific Disclaimers: 

Korea Disclaimer: 

This Report is distributed in Korea by Mirae Asset Securities (HK) Limited and it may only be distributed in Korea to Professional Investors within the meaning 
of the HK PI definition. The developing analyst of this Report and analysis material hereby states and confirms that the contents of this material correctly 
reflect the analyst’s views and opinions and that the analyst has not been placed under inappropriate pressure or interruption by an external party. 

Hong Kong Disclaimer: 

This Report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures Commission. The 
contents of this Report have not been reviewed by any regulatory authority in Hong Kong. This Report is for distribution only to professional investors within 
the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made thereunder 
and may not be redistributed in whole or in part in Hong Kong to any person. This Report must not be acted or relied on by persons who are not professional 
investors. Any investment or investment activity to which this Report relates is only available to professional investors and will be engaged only with 
professional investors. 

Singapore Disclaimer: 

This Report is distributed in Singapore by Mirae Asset Securities (Singapore) Pte. Ltd. which is licensed and regulated by the Monetary Authority of Singapore. 
The contents of this Report have not been reviewed by the Monetary Authority of Singapore and any other regulatory authority in Singapore. This Report is 
for distribution only to accredited and institutional investors (excluding natural persons) within the meaning of section 4A of the Securities and Futures Act 
(Cap. 289) and should not be redistributed whether in whole or in part in Singapore to any person. 

The information contained in this Report is intended to provide prospective investors with an understanding of the investment opportunity and is not and 
should not be construed as an offer, a solicitation of an offer to effect transactions in any financial instruments featured herein or an invitation to purchase 
all or part of the profiled investment opportunity. This Report does not constitute financial and investment advice to any person nor should it be construed 
as being promoted or recommended by Mirae Asset Securities (Singapore) Pte. Ltd. and should not be relied upon in substitution for the exercise of 
independent judgement. Every potential investor must make its own independent assessment of the investment opportunity including the accuracy of 
information contained herein.  Mirae Asset Securities (Singapore) Pte. Ltd., its affiliates and any of their directors, officers, agents, advisers or employees 
accept no responsibility or liability for the information contained herein, any errors, misstatements or misrepresentations in, or omissions from, this Report. 
Mirae Asset Securities (Singapore) Pte. Ltd., its affiliates and their directors, officers, agents and advisers or employees expressly disclaim liability for the use 
by a potential investor of any of the information contained in this Report, or resulting from reliance by a potential investor upon any statements, whether 
express or implied (including, without limitation, estimates of future performance /returns), contained in, or omitted from this Report or any other written 
or oral communications transmitted to a prospective investor during the course of their evaluation of the investment opportunity referred to in this Report. 

United States Disclaimer: 

MACM is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the 
independence of the research analysts. This Report is not prepared by MACM on specific request by Mirae Asset Securities (USA) Inc. or its clients and is 
generic in nature and is only distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, to “major  U.S. Institutional Investors” in 
reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934, as amended. All U.S. persons that 
receive this document by their acceptance hereof represent and warrant that they are a major U.S. Institutional Investor and have not received this Report 
under any express or implied understanding that they will direct commission income to MACM or its affiliates. Any U.S. recipient of this document wishing 
to effect a transaction in any securities discussed herein should contact and place orders with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) 
Inc. accepts responsibility for the contents of this Report in the U.S., subject to the terms hereof, to the extent that it is delivered to a U.S. person other than 
a major U.S. Institutional Investor. Under no circumstances should any recipient of this Report effect any transaction to buy or sell securities or related 
financial instruments through MACM. The securities described in this Report may not have been registered under the U.S. Securities Act of 1933, as amended, 
and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent registration or an applicable exemption from the registration requirements. 

United Kingdom Disclaimer:  

This Report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within Article 19(5) of 
the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other persons to whom 
it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant Persons”). This 
Report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this Note or any of its contents. 
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