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D/; DAP offtakes up by 45% YoY during July’24

As per NFDC dataq, total urea sales in July'24 clocked in at 612k
tons, up 26.7%% MoM. While offtakes fell by 2.8% YoY.

MoM increase in dispatches was mainly due to late sowing of
Kharif crops in the wake of farmers economic crises caused by low
wheat support prices.

DAP dispatches in July'24 clocked In at 163k tons, up by 45%/32%
YoY/MoM.

On cumulative basis total Urea and DAP dispatches were recorded
at 775k tons, showing an increase of 4%/28% YoY/MoM.

On company-wise basis, urea dispatches of EFERT and FATMA
increase by 59% and 20% respectively. While FFC and FFBL sales fell
by 3% and 8% respectively.

DAP sales of EFERT have witnessed jump of 41% MoM, following
FATMA dispatches recorded an increase of 8.7x and FFBL
dispatches increased by 7%. While, FFC dispatches have witnessed
massive drop of 71% MoM.

On cumulative basis, FFBL sales (including Urea & DAP) increased
by 21% in 7MCY24 compared to SPLY, supported mainly FFC sales
1.7% & FATMA sales 13%. While EFERT dispatches decreased by
10%.

Overall, urea dispatches of industry decreased by 2% in 7MCY24
compared to SPLY. On other hand DAP dispatches witnessed
jump of 12%.

© Copyright 2022, Adam Securities Limited | All rights reserved
n [AdamSecurities
@ fsm.adamsecurities o Adam Securities Limited @ fadamsecurities

m Jcompany/adamsecurities ’ /AdamSecurities

Room#& B06-8l14, 8th Floor
g Main Pakistan Stock Exchange Building,
Stock Exchange Road, Karachi

000 tons
Urea

Jun-24  Jul-24

A

ADAM SECURITIES LIMITED

Product Wise Offtakes
MoM Jul-23 YoY

7MCY24 7MCY23 YoY

EFERT 155 247  59.4% 266 -7.0% 1,103 1,300 -15.2%
FFC 201 195 -3.0% 199 -2.0% 1,475 1,447 1.9%
FFBL 57 53 -8.0% 39 35.9% 268 219 22.4%
FATIMA 33 39  20.4% 38 3.0% 249 223 11.5%
Total Urea 483 612 26.7% 629 -2.8% 3,649 3,730 -2.2%
EFERT 31 43 41% 26 63.5% 169 108 56.7%
FFC 6 2 71% 13 -87.3% 60 62 -3.3%
FFBL 81 87 7% 72 20.9% 415 347 19.6%
FATIMA 3 25 8.7x 0 1657x 34 27 24.6%
Total DAP 123 163 32% 113 44.8% 708 632 12.0%
Source: NFDC, ASL Research
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The research analyst(s) primarily involved in the preparation of this report, certifies that (1) the views expressed in this report accurately reflect his/her personal views about all of the subject
companies/securities and (2) no part of his/her compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this report. Furthermore, it is stated that
the research analyst or any of its close relatives do not have a financial interest in the securities of the subject company aggregating more than 1% of the value of the company. Additionally, the
research analyst or its close relative have neither served as a director/officer in the past 3 years nor received any compensation from the subject company in the past 12 months.

Price Methodology:
To arrive atf our period end Target Price, Adam Securities Limited uses different valuation methods which include:
1) Discounted Cash flow method  2) SOTP method  3) Justified Price to Book Value method and  4) FCFE or FCFF method.

Company Specific Disclosures:

Adam Securities Limited may, to the extent permissible by applicable law or regulation, use the above material, conclusions, research or analysis in which they are based before the material is
disseminated to their customers. Adam Securities Limited, their respective directors, officers, representatives, employees and/or related persons may have a long or short position in any of the securities or
other financial insfruments mentioned or issuers described herein at any time and may make a purchase and/or sale or offer to make a purchase and/or sale of any such securities or other financial
instruments from time to time in the open market or otherwise. Adam Securities Limited may make markets in securities or other financial instruments described in this publication, in securities of issuers
described herein or in securities underlying or related to such securities.

Research Dissemination Policy:
Adam Securities Limited endeavors to make all reasonable efforts to disseminate research to all eligible clients in a timely manner through either physical or electronic distribution such as mail, fax and/or
email. Nevertheless, not all clients may receive the material at the same time.

Disclaimer:

Adam Securities Limited has produced this report for private circulation only. The information and stafistical data herein have been obtained from reliable sources to our knowledge where such
information has not been independently verified and we make no representation or warranty as fo its accuracy, completeness or correction. This report makes use of forward-looking statements that are
based on assumptions made and information currently available to us and those are subject to certain risks and uncertainties that could cause the actual results to differ. This report is not a solicitation or
any offer to buy or sell any of the securities mentioned herein. It is meant for information purposes only and does not take into account the particular investment objectives, financial situation or needs of
individual recipients. Neither Adam Securities Limited nor any of its affiliates or any other person connected with the company accepts any liability whatsoever for any direct or consequential loss arising
from any use of this report or the information contained herein.

Rating System:

Adam Securities Limited employs a 3-tier rating mechanism i.e. Buy, Hold and Sell, which is based upon the level of expected return for a specific stock. Time horizon is usually the annual financial
reporting period of the company. If total expected return exceeds or equals to 15.0%, a Buy rating is issued. If total expected return falls or equals to 10.0%, a sell rating is issued. If refurn is in between the
two ranges, hold rating is assigned. Aforementioned ratings are subject to change on the basis of change in stock price, change in analyst’s estimates, change in assessment of company’s business risk

or a combination of these factors. .
Stance Ciriterion

Buy >15.0%

<10.0%
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