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= |ndia has received above average rainfall in FY20 (10% above the Long Period Average).
Kharif sowing increased after mid Aug as deficit rainfall turned into surplus. Despite good
monsoons, we expect domestic agro-chem companies to report modest revenue growth.

= |ate rainfall resulted in higher sowing of short-duration crops, yielding lower demand for
agro-chemicals. Lower demand for agro-chemicals was also attributed to lower pest
infestation due to rainfall towards the end of Sept.

= The recovery in fertilizer volumes in Sept has covered for the deficit in Jul and Aug. The
increase in volumes should not culminate into margin gains as companies have offered
discounts to clear the channel inventory amid falling raw material prices (phos acid).

= \We continue to remain positive on Pl due to its strong order book visibility and RALI on
account of growth capex. In our sector EAP, we remain OW on CRIN and RALI due to
reasonable valuations, while UW on UPLL and BYRCS.

Agro-chemicals: margin expansion to remain elusive

We expect aggregate revenue growth of 11.8% yoy for our agro-chemical universe, driven by
PI Industries (+16.6%) and Rallis India (+10%). We expect aggregate EBITDA margins to
improve by 128bps yoy, driven by Pl. Excluding PI, we believe aggregate EBITDA margins
will contract by 156bps yoy due to higher technical prices and low volume growth. Our channel
checks indicate a higher competitive intensity and discounting in the generics. RALI's new
credit policy is received well by markets and dealers expect the market share loss share to be
arrested. DAGRYI, in our view, should deliver the modest revenue growth of 6% yoy as decline
in its vintage products is offset by new products.

Fertilizers: recovery in Sept saves the quarter

Fertilizer volumes in Q2FY20 increased 6% yoy, driven by an uptick in DAP volumes (up 125%
yoy). The recovery of monsoons in mid Aug should help CRIN deliver 5% yoy revenue growth
(volume growth higher than revenue growth due to fall in prices). As on Oct 3, reservoir levels
across India are up 17% yoy and 23% above the last 10-year average. We expect lower sales
return as the channel expects good demand in rabi season on account of adequate reservoir
levels.

Outlook

We continue to remain positive on Pl due to strong order book visibility and RALI on account
of growth capex and renewed push in the domestic market. In our sector EAP, we remain OW
on CRIN and RALI due to reasonable valuations, while UW on UPLL and BYRCS.

Please see our sector EAP (page 8): Agri Input & Chemicals
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Financial Snapshot (Consolidated)

EPS EV/EBITDA P/E
(Rs mn)
FY20E FY21E FY20E FY21E FY20E FY21E
Coromandel International 21.4 27.8 115 9.1 18.9 14.6
Dhanuka Agritech 24.7 27.8 8.1 6.8 12.8 11.3
Pl Industries 37.4 51.7 23.4 16.7 34.0 24.6
Rallis India 10.1 12.2 11.1 9.2 16.3 13.5

Source: Company, Emkay Research
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Story in charts

Exhibit 1: EBITDA margins to be lower yoy, except for Pl (due to exports)
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Source: Company, Emkay Research

Exhibit 2: Recovery in fertilizer volumes in Sep’19
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Exhibit 3: DAP volume growth the highest, whereas NPKS is flat yoy
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Exhibit 4: State-wise rainfall distribution
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Source: IMD, Emkay Research

Exhibit 5: Cumulative rainfall deficit chart
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Exhibit 6: Company-wise estimates

' 0 . % Chg % Chg
Name Sep'l9E Jun'l9 Sep'l8 Yoy Q00 Comments
Coromandel International
CMP(Rs) 409 Net Sales (Rs mn) 52,587 21,307 50,083 50% 146.8% We expect CRIN's revenue to increase by 5% yoy due to volume recovery
in September 2019. We expect spreads to remain stable qoq at
Mkt Cap (Rs bn) EBITDA (Rs mn) 6,153 1,953 6,663 -7.7% 215.0% Rs3250/ton. EBITDA margins should decline 160bps on account of the
) discounting of channel inventory in the wake of falling raw material prices
Reco Buy EBITDA Margin (%) 11.7 9.2 13.3 -160 bps 253 bps :
(Phos Acid).
Target Price (Rs) 507 PAT (Rs mn) 3,744 627 3,862 -3.1% 496.8%
% Upside 24% EPS (Rs) 12.8 2.2 13.2 -3.1% 495.3%
Dhanuka Agritech
CMP(Rs) 309 Net Sales (Rs mn) 4,064 2,190 3,834 6.0% 85.6% Weexpect DAGRI's revenues to rise by a modest 6% yoy on lower demand
of generic products amid a higher sowing of short-duration crops and
Mkt Cap (Rs bn) EBITDA (Rs mn) 665 200 756  -12.0% 233.3% competitive intensity. EBITDA margins should decline 335bps yoy due to
R B EBITDA Mardin (04 16.4 o1 19.7 -335b 296 b higher RM prices for its key products such as Calden and Cover. PAT is
eco uy argin (%) ’ ' o ps ps expected to decline by 8% yoy on lower EBITDA.
Target Price (Rs) 450 PAT (Rs mn) 506 148 550 -8.1% 242.1%
% Upside 45% EPS (Rs) 10.6 3.1 11.2 -5.1% 242.1%
Pl Industries
CMP(RS) 1,281 | Net Sales (Rs mn) 8,430 7541 7,230 16.6% 11.8% PlI's revenues are expected to rise by 16.6% yoy on 25% yoy growth in the
CSM segment. PI's CSM segment is benefiting from a global uptick in agro-
Mkt Cap (Rs bn) EBITDA (Rs mn) 1,763 1514 1,135 553% 16.4% chemical cycle. We expect domestic revenues to grow by a modest 6% on
R B EBITDA Mardin (% 20.9 201 157 522b 84 b account of lower agro-chemical consumption. EBITDA margins should
eco uy argin (%) ’ ' ’ ps ps improve 522bps yoy, driven by a moderation in technical prices and
Target Price (RS) 1’450 PAT (RS mn) 1’124 1,008 733 53.4% 11.5% Operating Ieverage. PAT should rise by 53% yoy, aided by hlgher EBITDA.
% Upside 14% EPS (Rs) 8.2 7.3 53 532% 11.6%

Emkay Research is also available on www.emkayglobal.com, Bloomberg EMKAY<GO>, Reuters and DOWJONES. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd,its respective connected and associated corporations and affiliates are the distributors of the research reports, please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research analyses may only be
distributed to Institutional Investors,Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore
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Exhibit 6: Company-wise estimates

. . . % Chg % Chg
Name Sep'l9E Jun'l9 Sep'l8 Yoy Q00 Comments
Rallis India
CMP(Rs) 162 Net Sales (Rs mn) 7,192 6,232 6,538 10.0% 15.4% We expect RALI's revenues to rise by 10% yoy, driven by an uptick in
exports and domestic sales. EBITDA margins should decline 53bps yoy
Mkt Cap (Rs bn) EBITDA (Rs mn) 1,319 948 1,234  6.9% 39.2% due to higher discounting on the back of higher competitive intensity in
enerics.
Reco Buy EBITDA Margin (%) 18.3 15.2 18.9 -53 bps 313 bps g
Target Price (Rs) 220 PAT (Rs mn) 928 678 852 8.8% 36.9%
% Upside 35% | EPS (Rs) 4.8 35 44  89% 37.1%
Emkay Research is also available on www.emkayglobal.com, Bloomberg EMKAY<GO>, Reuters and DOWJONES. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd,its respecti and i ions and affiliates are the distributors of the research reports, please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research analyses may only be

distributed to Institutional Investors,Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore
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Coromandel International
RECOMMENDATION HISTORY TABLE

RECOMMENDATION HISTORY CHART

Date CIoPsr iir;g m Eﬁ’[:'nos(; Rating Analyst
23-Sep-19 414 507 12m  Buy Varshit Shah
24-Jul-19 385 473 12m  Buy Varshit Shah
25-Apr-19 434 569 12m  Buy  Amar Mourya
23-Jan-19 434 569 12m Buy  Amar Mourya
29-Oct-18 396 569 12m  Buy  Amar Mourya
21-Sep-18 400 569 12m Buy Amar Mourya
01-Aug-18 428 569 12m Buy Pratik Tholiya
25-Apr-18 482 569 12m Buy Pratik Tholiya
02-Apr-18 535 635 12m Buy Pratik Tholiya
07-Mar-18 539 635 12m Buy  Pratik Tholiya
05-Feb-18 552 635 12m Buy Pratik Tholiya
15-Jan-18 575 555 12m Buy Pratik Tholiya
26-Oct-17 488 568 12m Buy  Pratik Tholiya
31-Jul-17 450 511 12m Buy Pratik Tholiya
02-May-17 360 418 12m  Buy  Pratik Tholiya
27-Jan-17 332 418 12m  Buy Pratik Tholiya
09-Dec-16 284 340 12m Buy Rohan Gupta
28-Oct-16 286 340 12m Buy Rohan Gupta
Source: Company, Emkay Research

Dhanuka Agritech

RECOMMENDATION HISTORY TABLE

Date el c:f‘riigg TP (msﬁ:ir?sc; Rating  Analyst
23-Sep-19 330 450 12m Buy Varshit Shah
19-Jul-19 388 450 12m Buy Varshit Shah
22-May-19 359 450 12m Buy Amar Mourya
03-Apr-19 400 450 12m Buy Amar Mourya
13-Feb-19 376 450 12m Buy Amar Mourya
11-Jan-19 431 554 12m Buy Amar Mourya
14-Nov-18 410 554 12m Buy Amar Mourya
11-Aug-18 555 748 12m Buy Pratik Tholiya
22-May-18 570 773 12m Buy Pratik Tholiya
14-Feb-18 675 847 12m Buy Pratik Tholiya
13-Nov-17 651 873 12m Buy Sumant Kumar
10-Aug-17 758 870 12m Accumulate Sumant Kumar
19-May-17 832 900 12m Accumulate Sumant Kumar
07-Feb-17 742 900 12m Buy Sumant Kumar
09-Dec-16 702 770 12m Accumulate Rohan Gupta
10-Nov-16 727 770 12m Accumulate Rohan Gupta

m—— BUY Hold s Sell
mmmmm Accumulate s Reduce — Price
Target Price
650 -
566 -
482 A
398 -
314 A
230 -
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g 5 3 S ﬁ & N
Source: Bloomberg, Company, Emkay Research
RECOMMENDATION HISTORY CHART
— BUY Hold s Sell
mmm—— Accumulate s Reduce — Price

Target Price

09-Oct-16
07-Apr-17
04-Oct-17
02-Apr-18
29-Sep-18
28-Mar-19
24-Sep-19

Source: Company, Emkay Research

Source: Bloomberg, Company, Emkay Research

Emkay Research is also avallable on www. emkayglobal com, Bloomberg EMKAY<GO>, Reuters and DOWJONES. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd,its
Di In

and affiliates are the distributors of the research reports, please refer to the
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Pl Industries

RECOMMENDATION HISTORY TABLE

RECOMMENDATION HISTORY CHART

Date CIoPsr iir;ge m Eﬁ::'nos(; Rating Analyst
23-Sep-19 1,276 1,450 12m Buy Varshit Shah
19-Sep-19 1,251 1,450 12m Buy Varshit Shah
26-Jul-19 1,094 1,305 12m Buy Varshit Shah
21-May-19 1,119 1,150 12m Buy Amar Mourya
12-Feb-19 884 1,150 12m Buy Amar Mourya
11-Jan-19 842 920 12m Buy Amar Mourya
29-Oct-18 732 920 12m Buy Amar Mourya
08-Aug-18 773 920 12m Buy Pratik Tholiya
16-May-18 812 998 12m Buy Pratik Tholiya
06-Feb-18 821 1,028 12m Buy Pratik Tholiya
27-Oct-17 755 956 12m Buy Sumant Kumar
16-Aug-17 743 998 12m Buy Sumant Kumar
17-May-17 843 1,076 12m Buy Sumant Kumar
16-Feb-17 863 1,010 12m Accumulate Sumant Kumar
09-Dec-16 826 850 12m Accumulate Rohan Gupta
27-Oct-16 845 850 12m Accumulate Rohan Gupta

m—— BUY Hold s Sell
mmmmm Accumulate s Reduce — Price
Target Price
1450
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Source: Company, Emkay Research

Source: Bloomberg, Company, Emkay Research

RECOMMENDATION HISTORY CHART

Rallis India

RECOMMENDATION HISTORY TABLE

Date Clopsriir:;g TP (msﬁ:ihosc; Rating  Analyst
23-Sep-19 176 220 12m Buy Varshit Shah
19-Jul-19 155 210 12m Buy Varshit Shah
26-Apr-19 150 255 12m Buy Amar Mourya
19-Jan-19 164 255 12m Buy Amar Mourya
11-Jan-19 168 255 12m Buy Amar Mourya
24-Oct-18 177 255 12m Buy Amar Mourya
18-Jul-18 187 264 12m Buy Pratik Tholiya
30-Apr-18 220 264 12m Buy Pratik Tholiya
25-Jan-18 250 264 12m Hold Pratik Tholiya
25-Oct-17 238 233 12m Hold Sumant Kumar
25-Apr-17 240 246 12m Hold Sumant Kumar
25-Apr-17 240 246 12m Hold Sumant Kumar
20-Jan-17 209 236 12m Accumulate Sumant Kumar
09-Dec-16 205 221 12m Hold Rohan Gupta
24-Oct-16 236 221 12m Hold Rohan Gupta

— BUY Hold s Sell
mmm—— Accumulate s Reduce — Price
Target Price
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Source: Company, Emkay Research

Source: Bloomberg, Company, Emkay Research

Emkay Research is also avallable on www. emkayglobal com, Bloomberg EMKAY<GO>, Reuters and DOWJONES. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd,its
In
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Emkay Alpha Portfolio — Agri Input & Chemicals

EAP sector portfolio

o e Ut Ui e
Agri Input & Chemicals 0.81 0.81 0% 0 100.00
BayerCropScience 006 002 5% 4 300
Chambal Fertilisers 0.00 0.00 NA 0 0.00
Coromandel International 0.08 0.09 18% 1 11.00
DCM Shriram 0.00 0.00 NA 0 0.00
Deepak Fertilisers* 0.00 0.00 NA 0 0.00
Dhanuka Agritech 0.00 0.00 NA 0 0.00
GSFC 0.00 0.00 NA 0 0.00
Insecticides India 0.00 0.00 NA 0 0.00
PI Industries 0.15 0.15 0% 0 18.00
Rallis India 0.00 0.03 NA 3 3.66
Sharda Cropchem 0.00 0.00 NA 0 0.00
Sterling Tools 0.00 0.00 NA 0 0.00

Analyst: Varshit Shah wL . 0 0% 2% 1 643

Contact Details Cash 0.00 0.00 NA 0 0.00

varshit.shah@emkayglobal.com Source: Emkay Research

+91 22 6612 1358 * Not under coverage: Equal Weight

Sector

High Conviction/Strong Over Weight & High Conviction/Strong Under Weight
Agro-Chemicals and Fertilizers

Analyst bio Sector portfolio NAV
Varshit Shah is a Chartered Accountant Base Latest
and a commerce graduate from Narsee 01-Apr-19 05-Jul-19  04-Sep-19  04-Oct-19
Monjee College of Commerce and EAP - Agri Input & Chemicals 100.0 105.2 89.6 95.7
Economics, Mumbai. He comes with total  BsE200 Neutral Weighted Portfolio (ETF) 100.0 103.8 88.6 94.7
eight years of experience across sectors *Performance measurement base date 1%t April 2019
such as Chemicals, Education, Telecom, Source: Emkay Research
IT and Midcaps. His team currently
covers 12 stocks in Agro Chemicals, NAV chart
Fertilizers and Midcaps. NAV
110 -
104 ~
98 A
92 A
86 A
80 T T T

Apr-19 Apr-19 May-19 Jun-19 Jul-19 Jul-19 Aug-19 Sep-19 Oct-19

@ EAP - Agri Input & Chemicals e BSE200 Neutral Weighted Portfolio (ETF)

Source: Emkay Research

Please see our sector EAP: SMID

Please see our India EAP: Nifty

Emkay Research is also avallable on www. emkayglobal com, Bloomberg EMKAY<GO>, Reuters and DOWJONES. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd,its i ions and affiliates are the distributors of the research reports, please refer to the
last page of the report on R on Di In this research report or research analyses may only be distributed to Institutional Investors,Expert Investors or Accredited Investors as deﬂned in the Securities and Futures Act, Chapter 289 of Singapore
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Emkay Rating Distribution

Ratings Expected Return within the next 12-18 months.
BUY Over 15%

HOLD Between -5% to 15%

SELL Below -5%

Completed Date: 07 Oct 2019 18:47:42 (SGT)
Dissemination Date: 07 Oct 2019 18:48:42 (SGT)

Sources for all charts and tables are Emkay Research unless otherwise specified.

GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of
Bombay Stock Exchange Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX). EGFSL along with its
subsidiaries offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail),
merchant banking, commodity broking, depository participant, portfolio management, insurance broking and services rendered in connection with
distribution of primary market issues and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e.
www.emkayglobal.com

EGFSL is registered as Research Analyst with SEBI bearing registration Number INH000000354 as per SEBI (Research Analysts) Regulations, 2014.
EGFSL hereby declares that it has not defaulted with any stock exchange nor its activities were suspended by any stock exchange with whom it is registered
in last five years, except that NSE had disabled EGFSL from trading on October 05, October 08 and October 09, 2012 for a manifest error resulting into a
bonafide erroneous trade on October 05, 2012. However, SEBI and Stock Exchanges have conducted the routine inspection and based on their
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL
has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled
by SEBI at any point of time.

EGFSL offers research services to clients as well as prospects. 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.

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations,
2014 with reference to the subject company(s) covered in this report

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. Our
salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that
are contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that may be
inconsistent with the recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other
things, may give rise to real or potential conflicts of interest including but not limited to those stated herein. Additionally, other important information
regarding our relationships with the company or companies that are the subject of this material is provided herein. This report is not directed to, 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 or regulation or which would subject EGFSL or its group companies to any registration
or licensing requirement within such jurisdiction. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase
or sale of any financial instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not
be construed as official confirmation of any transaction. No part of this document may be used by private customers in United Kingdom. All material
presented in this report, unless specifically indicated otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may
be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of EGFSL . All trademarks,
service marks and logos used in this report are trademarks or registered trademarks of EGFSL or its Group Companies. The information contained herein
is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying
of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market
and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities Market. In so far as this report
includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed.

e This publication has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research
publication relating to any issuer.

» Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets

Disclaimer for U.S. persons only: This research report is a product of Emkay Global Financial Services Limited (Emkay), which is the employer of the
research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident outside the United States
(U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-
dealer, and is/are not required to satisfy the regulatory licensing requirements of Financial Institutions Regulatory Authority (FINRA) or required to otherwise
comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances and trading securities
held by a research analyst account. This report is intended for distribution to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S.
Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on
Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the
same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional
Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to
conduct certain business with Major Institutional Investors.

Emkay Research is also available on www.emkayglobal.com, Bloomberg EMKAY<GO>, Reuters and DOWJONES. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd,its respecti ions and affiliates are the distributors of the research reports, please refer to the
last page of the report on Restrictions on Distribution. In Singapore, this research report or research analyses may only be distributed to Institutional Investors,Expert Investors or Accredited Investors as defmed in the Securities and Futures Act, Chapter 289 of Singapore
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GENERAL DISCLOSURE/DISCLAIMER BY DBS BANK LTD AS DISTRIBUTOR OF THE RESEARCH REPORT
This report is solely intended for the clients of DBS Bank Ltd,its respective connected and associated corporations and affiliates only and no part of this
document may be (i) copied, photocopied or duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBS Bank Ltd.

The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to DBS Bank
Ltd, its respective connected and associated corporations, affiliates and their respective directors, officers, employees and agents (collectively, the “DBS
Group”) have not conducted due diligence on any of the companies, verified any information or sources or taken into account any other factors which we
may consider to be relevant or appropriate in preparing the research. Accordingly, we do not make any representation or warranty as to the accuracy,
completeness or correctness of the research set out in this report. Opinions expressed are subject to change without notice. This research is prepared for
general circulation. Any recommendation contained in this document does not have regard to the specific investment objectives, financial situation and
the particular needs of any specific addressee. This document is for the information of addressees only and is not to be taken in substitution for the
exercise of judgement by addressees, who should obtain separate independent legal or financial advice. The DBS Group accepts no liability whatsoever
for any direct, indirect and/or consequential loss (including any claims for loss of profit) arising from any use of and/or reliance upon this document and/or
further communication given in relation to this document. This document is not to be construed as an offer or a solicitation of an offer to buy or sell any
securities. The DBS Group, along with its affiliates and/or persons associated with any of them may from time to time have interests in the securities
mentioned in this document. The DBS Group, may have positions in, and may effect transactions in securities mentioned herein and may also perform or
seek to perform broking, investment banking and other banking services for these companies. Any valuations, opinions, estimates, forecasts, ratings or
risk assessments herein constitutes a judgment as of the date of this report, and there can be no assurance that future results or events will be consistent
with any such valuations, opinions, estimates, forecasts, ratings or risk assessments. The information in this document is subject to change without notice,
its accuracy is not guaranteed, it may be incomplete or condensed, it may not contain all material information concerning the company (or companies)
referred to in this report and the DBS Group is under no obligation to update the information in this report. This publication has not been reviewed or
authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no planned schedule or frequency for updating research publication
relating to any issuer.

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates and
assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the estimates on which the
valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from actual results.
Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments described herein IS NOT TO BE RELIED UPON as
a representation and/or warranty by the DBS Group (and/or any persons associated with the aforesaid entities), that: (a) such valuations, opinions,
estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and (b) there is any assurance that future results or
events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments stated therein. Please contact the primary
analyst for valuation methodologies and assumptions associated with the covered companies or price targets. Any assumptions made in this report that
refers to commodities, are for the purposes of making forecasts for the company (or companies) mentioned herein. They are not to be construed as
recommendations to trade in the physical commodity or in the futures contract relating to the commodity referred to in this report.

DBSVUSA, a US-registered broker-dealer, does not have its own investment banking or research department, has not participated in any public offering
of securities as a manager or co-manager or in any other investment banking transaction in the past twelve months and does not engage in market-
making.

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL)

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and
their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is,
or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the
content of this research report, in part or in whole, certifies that he or his associate! does not serve as an officer, director or employee of the issuer or the
new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate investment
trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the issuer or the
new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate does not have financial interests?
in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any potential
conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report operates as
part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential
information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any
specific investment banking function of the EGFSL.

" An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust of which the analyst, his spouse,
minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another person accustomed or obliged to act in accordance with the directions
or instructions of the analyst.

2 Financial interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new listing applicant, or
financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include commercial lending conducted at the
arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant notwithstanding the fact that the scheme has investments in
securities in respect of an issuer or a new listing applicant.

Emkay Research is also available on www.emkayglobal.com, Bloomberg EMKAY<GO>, Reuters and DOWJONES. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd,its respecti ions and affiliates are the distributors of the research reports, please refer to the
last page of the report on Restrictions on Distribution. In Singapore, this research report or research analyses may only be distributed to Institutional Investors,Expert Investors or Accredited Investors as defmed in the Securities and Futures Act, Chapter 289 of Singapore
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COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014
with reference to the subject company(s) covered in this report-:

1. EGFSL, its subsidiaries and/or other affiliates do not have a proprietary position in the securities recommended in this report as of October 7, 2019

2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Research Report
Disclosure of previous investment recommendation produced:

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research
report during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment
recommendations published by EGFSL in the preceding 12 months.

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s does not have any material conflict of interest in the
securities recommended in this report as of October 7, 2019.

5. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s does not have actual/beneficial ownership of 1% or more
securities of the subject company at the end of the month immediately preceding the October 7, 2019

6. EGFSL, its subsidiaries and/or other affiliates and Research Analyst have not received any compensation in whatever form including
compensation for investment banking or merchant banking or brokerage services or for products or services other than investment banking or
merchant banking or brokerage services from securities recommended in this report (subject company) in the past 12 months.

7. EGFSL, its subsidiaries and/or other affiliates and/or and Research Analyst have not received any compensation or other benefits from securities
recommended in this report (subject company) or third party in connection with the research report.

8.  Securities recommended in this report (Subject Company) has not been client of EGFSL, its subsidiaries and/or other affiliates and/or and
Research Analyst during twelve months preceding the October 7, 2019

Emkay Research is also avallable on www. emkayg\obal com Bloomberg EMKAY<GO>, Reuters and DOWJONES. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd,its respecti ions and affiliates are the distributors of the research reports, please refer to the
last page of the report on R on Di pore, this research report or research analyses may only be distributed to Institutional Investors,Expert Investors or Accredited Investors as defmed in the Securities and Futures Act, Chapter 289 of Singapore
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COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY DBS BANK LTD AS DISTRIBUTOR OF THE RESEARCH REPORT

1. DBS Bank Ltd., DBS HK, DBS Vickers Securities (Singapore) Pte Ltd (“DBSVS”) or their subsidiaries and/or other affiliates do not have a proprietary
position in the securities recommended in this report as of 30 Jun 2019.

2. Neither DBS Bank Ltd nor DBS HK market makes in equity securities of the issuer(s) or company(ies) mentioned in this Research Report.

Compensation for investment banking services:

3. DBSVUSA, does not have its own investment banking or research department, nor has it participated in any public offering of securities as a manager
or co-manager or in any other investment banking transaction in the past twelve months. Any US persons wishing to obtain further information, including
any clarification on disclosures in this disclaimer, or to effect a transaction in any security discussed in this document should contact DBSVUSA

exclusively.

Disclosure of previous investment recommendation produced:

4. DBS Bank Ltd. DBS Vickers Securities (Singapore) Pte Ltd (‘“DBSVS”), their subsidiaries and/or other affiliates may have published other investment
recommendations in respect of the same securities / instruments recommended in this research report during the preceding 12 months. Please contact
the primary analyst listed in the first page of this report to view previous investment recommendations published by DBS Bank Ltd. DBS Vickers Securities
(Singapore) Pte Ltd (“DBSVS”), their subsidiaries and/or other affiliates in the preceding 12 months.

RESTRICTIONS ON DISTRIBUTION

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or

General located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be
contrary to law or regulation.

Australia This report is not for distribution into Australia.

Hong Kong This report is not for distribution into Hong Kong.

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.

Malaysia This report is not for distribution into Malaysia.
This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 16800306E) or DBSVS (Company Regn. No.
1860024G) both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated by the Monetary

Singapore Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its respective foreign entities,

9ap affiliates or other foreign research houses pursuant to an agreement under Regulation 32C of the financial Advisers

Regulations. Singapore recipients should contact DBS Bank Ltd at 6327 2288 for matters arising from, or in connection with
the report.

Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.

United Kingdom

This report is disseminated in the United Kingdom by DBS Vickers Securities (UK) Ltd, ("DBSVUK"). DBSVUK is authorised
and regulated by the Financial Conduct Authority in the United Kingdom.

In respect of the United Kingdom, this report is solely intended for the clients of DBSVUK, its respective connected and
associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated in any
form or by any means or (ii) redistributed without the prior written consent of DBSVUK. This communication is directed at
persons having professional experience in matters relating to investments. Any investment activity following from this
communication will only be engaged in with such persons. Persons who do not have professional experience in matters relating
to investments should not rely on this communication.

Dubai International
Financial Centre

This research report is being distributed by DBS Bank Ltd., (DIFC Branch) having its office at units 608-610, 6" Floor, Gate
Precinct Building 5, PO Box 506538, Dubai International Financial Centre (DIFC), Dubai, United Arab Emirates. DBS Bank
Ltd., (DIFC Branch) is regulated by The Dubai Financial Services Authority. This research report is intended only for
professional clients (as defined in the DFSA rulebook) and no other person may act upon it.

United Arab Emirates

This report is provided by DBS Bank Ltd (Company Regn. No. 196800306E) which is an Exempt Financial Adviser as defined
in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. This report is for information purposes
only and should not be relied upon or acted on by the recipient or considered as a solicitation or inducement to buy or sell any
financial product. It does not constitute a personal recommendation or take into account the particular investment objectives,
financial situation, or needs of individual clients. You should contact your relationship manager or investment adviser if you
need advice on the merits of buying, selling or holding a particular investment. You should note that the information in this
report may be out of date and it is not represented or warranted to be accurate, timely or complete. This report or any portion
thereof may not be reprinted, sold or redistributed without our written consent.

United States

DBSVUSA did not participate in its preparation. The research analyst(s) named on this report are not registered as research
analysts with FINRA and are not associated persons of DBSVUSA. The research analyst(s) are not subject to FINRA Rule
2241 restrictions on analyst compensation, communications with a subject company, public appearances and trading securities
held by a research analyst. This report is being distributed in the United States by DBSVUSA, which accepts responsibility for
its contents. This report may only be distributed to Major U.S. Institutional Investors (as defined in SEC Rule 15a-6) and to
such other institutional investors and qualified persons as DBSVUSA may authorize. Any U.S. person receiving this report
who wishes to effect transactions in any securities referred to herein should contact DBSVUSA directly and not its affiliate.

Other jurisdictions

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for qualified,
professional, institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions.

Emkay Global Financial Services Ltd.
CIN - L67120MH1995PLC084899

7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India
Tel: +91 22 66121212 Fax: +91 22 66121299 Web: www.emkayglobal.com

Emkay Research is also available on www.emkayglobal.com, Bloomberg EMKAY<GO>, Reuters and DOWJONES. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd,its respecti
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SINGAPORE

DBS Bank Ltd

Contact: Janice Chua

12 Marina Boulevard, Marina Bay Financial Centre Tower 3
Singapore 018982

Tel. 65-6878 8888

Fax: 65 65353 418

e-mail: equityresearch@dbs.com

Company Regn. No. 196800306E

THAILAND

DBS Vickers Securities (Thailand) Co Ltd
Contact: Chanpen Sirithanarattanakul

989 Siam Piwat Tower Building,

9", 14™-15" Floor

Rama 1 Road, Pathumwan,

Nagkok Thailand 10330

Tel. 66 2 857 7831

Fax: 66 2 658 1269

e-mail: research@th.dbs.com
Company Regn. No 0105539127012
Securities and Exchange Commission, Thailand

INDONESIA

PT DBS Vickers Sekuritas (Indonesia)
Contact: Maynard Priajaya Arif

DBS Bank Tower

Ciputra World 1, 32/F

JI. Prof. Dr. Satrio Kav. 3-5

Jakarta 12940, Indonesia

Tel. 62 21 3003 4900

Fax: 62 21 3003 4943

e-mail: indonesiaresearch@dbs.com

Emkay Research is also avallable on www. emkayg\obal com Bloomberg EMKAY<GO>, Reuters and DOWJONES. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd,its respecti ions and affiliates are the distributors of the research reports, please refer to the
last page of the report on R on Di pore, this research report or research analyses may only be distributed to Institutional Investors,Expert Investors or Accredited Investors as defmed in the Securities and Futures Act, Chapter 289 of Singapore
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