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Monthly Update

DiEgemicas 4, 202 Placement growth tapers down in November

"  Fertiliser sales grew 2% in November driven by 8%/9% growth in Urea/NPKS.
DAP/SSP placements were down 15%/18% YoY. Sale of domestically

Exhibit 1: PL Coverage Universe manufactured fertilisers are flat YoY while that of imported fertilisers are up
Company Name Rating CMP (Rs) TP (Rs) 11% YoY driven by Urea (up 23%) & NPK (up 123%) respectively.
Coromandel Int. Reduce 791 676
Bayer Cropscience Acc 5148 6,090 " CRIN/CHMB/GSFC sales are +6%/-1%/+16% YoY. For CRIN, growth is driven
Dhanuka Agritech Acc 762 868 by 28% increase in sales of Complex fertilisers (positive for CRIN).
Godrej Agrovet Acc 520 587
sealEs e BUY 458 595 ®  While underlying demand is likely to be resilient, growth rates are expected to
P.1. Industries HOLD 2,360 2,026 remain subdued due to high base.
Rallis India HOLD 290 275 ) o o

| |
S Crpdia BUY 280 358 Industry received Rs 5779 crs (down 49% YoY) of Fert subsidy in Oct. Urea/PK
Sumitomo Chem. India  HOLD 307 284 players received Rs 4560/1217 crs, down 48%/53% resp. YTD Total

UPL BUY 456 606 /Urea/P&K subsidy disbursed stood at Rs 62601/49801/12772 crs, -8%/+5%/-

Source: Company, PL 39% respectively.

® Gol's move to provide additional Rs 65000 crs of fertiliser subsidy is positive
as it will lower working capital requirement for fertiliser companies especially
Urea manufacturers, thereby improving their return ratios and lowering interest
cost.

"  We maintain reduce rating (TP- Rs 676) on CRIN due to capacity constraints
in NPK and likely headwinds on the raw material side starting 4Q

Exhibit 2: Placement growth tapered down for many cos in November

Company wise sales Nov-20 Nov-19 YoYgr.  Oct-20 FYY-;I: FYY-;DO YoY gr.
Coromandel Int! 376,170 353,908 6.3% 461,554 3,504,677 3,034,928  15.5%
Chambal Fertilisers 528,109 533,720 -1.1% 614,602 3,999,959 3,236,077  23.6%
GSFC 267,975 230,150 16.4% 272,251 1,931,190 1,686,173  14.5%
GNFC 73,085 87,244  -16.2% 272,251 669,767 577,981 15.9%
Deepak Fertilisers 61,026 44838  36.1% 62485 473,165 320,692  47.5%
RCF 222,949 264415  -157% 269,575 2,074,685 2,202,054 -5.8%
NFL 475,926 521,399 -8.7% 431,857 3,344,045 3,335,330 0.3%
Mangalore Chemicals 20,304 63,781 -68.2% 22,963 94964 129645  -26.8%
Zuari Group 217,348 221,142 -1.7% 217,540 1,886,577 1,998,525 -5.6%

Source: Gol, PL

Exhibit 3: Urea/NPKS despatches up 8%/9% YoY

Productwise YTD YTD

Nov-20 Nov-19 YoY gr. Oct-20 YoY gr.

sales FY21 FY20
Urea 3,401,864 3,150,355 8.0% 3,508,413 20,180,516 18,198,729 10.9%
DAP 1,262,339 1,482,445 -14.8% 1,118,101 7,537,739 6,250,214 20.6%
NPKS 1,035,915 954,228 8.6% 975,027 7,300,273 5,994,491 21.8%
e ssP 356288 432838  -17.7% 527,263 3,119,564 2646259  17.9%
prashantbiyani@plindia.com | 91-22-66322260 MOP 317,956 217,285 46.3% 323,155 2,160,373 1,848,217 16.9%
Compost 20,609 20,467 0.7% 30,502 153,923 118,893 29.5%
Total 6,394,971 6,257,617 2.2% 6,482,462 40,452,388 35,056,804 15.4%
Source: Gol, PL
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Company-wise Sales
Exhibit 4: Coromandel Intl- NPK volumes up 28% YoY
Particulars (tons) Nov-20 Nov-19 YoY gr Oct-20 MoM gr. YTDFY21 YTDFY20 YoY gr.
Urea 72,182 72,182 0.0% 125,742 -42.6% 446,518 289,800 54.1%
Manufacture - - NA - NA - - NA
Imports 72,182 72,182 0.0% 125,742 -42.6% 446,518 289,800 54.1%
DAP 32,788 43,361 -24.4% 30,426 7.8% 444,746 371,867 19.6%
Manufacture 8,896 39,389 -77.4% 23,172 -61.6% 203,434 316,621 -35.7%
Imports 23,893 3,972 501.5% 7,254 229.4% 241,311 55,246 336.8%
Complex Fertilisers 219,249 171,864 27.6% 213,680 2.6% 2,007,264 1,802,355 11.4%
Manufacture 195,904 171,864 14.0% 201,687 -2.9% 1,945,679 1,802,355 8.0%
Imports 23,345 - NA 11,993 NA 61,585 - NA
SSP 39,112 56,328 -30.6% 70,868 -44.8% 441,204 440,344 0.2%
MoP 11,423 8,646 32.1% 20,126 -43.2% 146,791 111,915 31.2%
Compost 1,416 1,526 NA 712 98.9% 18,154 18,647 -2.6%
TOTAL VOLUME 376,170 353,908 6.3% 461,554 -18.5% 3,504,677 3,034,928 15.5%
Source: GOI, PL
Exhibit 5: GSFC- Urea volume doubles YoY
Particulars (tons) Nov-20 Nov-19 YoY gr Oct-20 MoM gr. YTDFY21 YTDFY20 YoY gr.
Urea 103,465 51,520 100.8% 120,630 -14.2% 626,831 409,477 53.1%
Manufacture 33,576 34,616 -3.0% 30,924 8.6% 248,480 195,669 27.0%
Imports 69,889 16,904 313.4% 89,706 -22.1% 378,350 213,809 77.0%
DAP 68,286 78,889 -13.4% 50,504 35.2% 469,883 523,962 -10.3%
Manufacture 66,960 63,727 5.1% 48,564 37.9% 455,708 398,683 14.3%
Imports 1,326 15,163 -91.3% 1,940 -31.7% 14,175 125,279 -88.7%
Complex Fertilisers 93,042 84,119 10.6% 92,616 0.5% 787,364 677,712 16.2%
Manufacture 91,529 74,872 22.2% 91,326 0.2% 718,061 605,137 18.7%
Imports 1,513 9,247 -83.6% 1,290 17.3% 69,304 72,575 -4.5%
MoP 3,065 14,895 NA 8,502 NA 46,084 69,873 NA
Compost 117 727 -83.9% - #DIV/0! 1,028 5,150 -80.0%
TOTAL VOLUME 267,975 230,150 16.4% 272,251 -1.6% 1,931,190 1,686,173 14.5%
Source: GOI, PL
Exhibit 6: Chambal Fertilisers- Urea sales down 5%
Particulars (tons) Nov-20 Nov-19 YoY gr Oct-20 MoM gr. YTDFY21 YTDFY20 YoY gr.
Urea 290,122 305,459 -5.0% 371,379 -21.9% 2,471,219 2,219,895 11.3%
Manufacture 290,122 305,459 -5.0% 371,379 -21.9% 2,471,219 2,219,895 11.3%
Imports = - NA - NA = - NA
DAP 193,029 186,453 3.5% 215,369 -10.4% 1,214,599 831,357 46.1%
Manufacture - - NA - NA - - NA
Imports 193,029 186,453 3.5% 215,369 -10.4% 1,214,599 831,357 46.1%
Complex Fertilisers 11,454 1,734 560.7% 6,239 83.6% 70,927 18,238 288.9%
Manufacture - - NA - NA - - NA
Imports 11,454 1,734 560.7% 6,239 83.6% 70,927 18,238 288.9%
MoP 33,505 39,924 -16.1% 21,615 55.0% 243,214 165,259 47.2%
Compost - 151 -100.0% - NA - 1,328 -100.0%
TOTAL VOLUME 528,109 533,720 -1.1% 614,602 -14.1% 3,999,959 3,236,077 23.6%
Source: GOI, PL
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Exhibit 7: Deepak Fertilisers- NPK volumes up 40%
Particulars (tons) Nov-20 Nov-19 YoY gr Oct-20 MoM gr. YTDFY21 YTDFY20 YoY gr.
DAP 24 - NA 29 NA 25,545 4 NA
Manufacture - - NA - NA - - NA
Imports 24 - NA 29 NA 25,545 4 NA
Complex Fertilisers 61,002 43,549 40.1% 62,020 -1.6% 443,797 306,872 44.6%
Manufacture 56,044 43,009 30.3% 60,941 -8.0% 420,875 304,398 38.3%
Imports 4,958 540 818.1% 1,080 359.2% 22,922 2,474 826.5%
MoP - 1,289 NA 435 NA 3,823 13,815 -72.3%
TOTAL VOLUME 61,026 44,838 36.1% 62,485 -2.3% 473,165 320,692 47.5%
Source: GOI, PL
Exhibit 8: RCF- Urea sales down 13%
Particulars (tons) Nov-20 Nov-19 YoY gr Oct-20 MoM gr. YTDFY21 YTDFY20 YoY gr.
Urea 171,768 197,695 -13.1% 195,810 -12.3% 1,478,983 1,531,505 -3.4%
Manufacture 171,768 197,695 -13.1% 195,810 -12.3% 1,478,983 1,531,505 -3.4%
Imports = - NA - NA = - NA
DAP 5 5,410 NA 299 -98.5% 94,596 139,977 -32.4%
Manufacture - - NA - NA - - NA
Imports 5 5,410 NA 299 -98.5% 94,596 139,977 -32.4%
Complex Fertilisers 43,779 54,196 -19.2% 51,460 -14.9% 450,539 429,720 4.8%
Manufacture 41,129 53,621 -23.3% 46,195 -11.0% 340,403 377,660 -9.9%
Imports 2,650 575 360.8% 5,265 -49.7% 110,136 52,060 111.6%
MoP 4,190 4,241 -1.2% 16,849 -75.1% 21,375 74,343 -71.2%
Compost 3,207 2,874 11.6% 5,158 -37.8% 29,193 26,509 10.1%
TOTAL VOLUME 222,949 264,415 -15.7% 269,575 -17.3% 2,074,685 2,202,054 -5.8%
Source: GOI, PL
Exhibit 9: Urea sales up 2% for NFL
Particulars (tons) Nov-20 Nov-19 YoY gr Oct-20 MoM gr. YTDFY21 YTDFY20 YoY gr.
Urea 431,690 425,320 1.5% 388,254 11.2% 2,927,778 2,909,620 0.6%
Manufacture 282,997 324,023 -12.7% 227,332 24.5% 2,319,602 2,234,588 3.8%
Imports 148,693 101,296 46.8% 160,922 -7.6% 608,176 675,032 NA
DAP 9,734 87,176 -88.8% 11,603 -16.1% 253,384 342,333 -26.0%
Manufacture - - NA - NA - - NA
Imports 9,734 87,176 -88.8% 11,603 -16.1% 253,384 342,333 -26.0%
Complex Fertilisers 15,638 703 NA 24,142 -35.2% 96,455 36,265 166.0%
Manufacture - - NA - NA - - NA
Imports 15,638 703 2125.7% 24,142 -35.2% 96,455 36,265 166.0%
MoP 16,992 6,788 150.3% 4,811 253.2% 50,578 35,043 44.3%
Compost 1,873 1,413 32.6% 3,048 -38.5% 15,850 12,069 31.3%
TOTAL VOLUME 475,926 521,399 -8.7% 431,857 10.2% 3,344,045 3,335,330 0.3%
Source: GOI, PL
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Exhibit 10: Zuari Group's NPK & Urea sales up 57% & 17% resp
Particulars (tons) Nov-20 Nov-19 YoY gr Oct-20 MoM gr. YTDFY21 YTDFY20 YoY gr.
Urea 39,639 33,865 17.0% 31,551 25.6% 530,440 392,684 35.1%
Manufacture 39,639 33,865 17.0% 31,551 25.6% 530,440 392,659 35.1%
Imports - - NA - NA - 25 -100.0%
DAP 66,866 119,039 -43.8% 80,903 -17.4% 686,196 711,663 -3.6%
Manufacture 66,799 96,994 -31.1% 80,759 -17.3% 520,666 567,871 -8.3%
Imports 67 22,045 -99.7% 144 -53.5% 165,530 143,791 15.1%
Complex Fertilisers 94,146 59,908 57.1% 52,031 80.9% 557,350 678,810 -17.9%
Manufacture 93,934 59,077 59.0% 52,013 80.6% 557,104 665,016 -16.2%
Imports 212 831 -74.5% 18 NA 246 13,794 -98.2%
SSP - 2,784 NA - NA 124 47,714 -99.7%
MoP 14,907 4,426 236.8% 20,743 -28.1% 69,491 159,671 -56.5%
Compost 1,791 1,120 59.9% 32,312 -94.5% 42,976 7,983 438.3%
TOTAL VOLUME 217,348 221,142 -1.7% 217,540 -0.1% 1,886,577 1,998,525 -5.6%
Source: GOI, PL
Exhibit 11: GNFC - Urea sales down 6%
Particulars (tons) Nov-20 Nov-19 YoY gr Oct-20 MoM gr. YTDFY21 YTDFY20 YoY gr.
Urea 57,741 61,251 -5.7% 120,630 -52.1% 475,851 458,923 3.7%
Manufacture 57,741 61,251 -5.7% 30,924 86.7% 386,145 450,766 -14.3%
Imports - - NA 89,706 NA 89,706 8,157 999.7%
Complex Fertilisers 14,698 25,671 -42.7% 92,616 -84.1% 191,291 115,887 65.1%
Manufacture 14,698 25,671 -42.7% 91,326 -83.9% 190,001 115,887 64.0%
Imports = - NA 1,290 NA 1,290 - NA
Compost 646 322 100.9% - NA 2,626 3,171 -17.2%
TOTAL VOLUME 73,085 87,244 -16.2% 213,245 -65.7% 669,767 577,981 15.9%
Source: GOI, PL
December 4, 2020 4
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Fertiliser Industry Performance

Exhibit 12: Industry sales up 2% driven by Urea & NPK

Particulars (Mn tons) Nov-20 Nov-19 YoY gr Oct-20 MoM gr. YTDFY21  YTDFY20 YoY gr.
UREA 3.402 3.150 8.0% 3.508 -3.0% 23.582 21.349 10.5%
Manufacture 2.492 2411 3.4% 2.660 -6.3% 19.005 16.789 13.2%
Imports 0.909 0.739 23.0% 0.848 7.2% 4.577 4.560 0.4%
DAP 1.262 1.482 -14.8% 1.118 12.9% 8.800 7.733 13.8%
Manufacture 0.777 0.917 -15.3% 0.634 22.6% 5.355 4.886 9.6%
Imports 0.485 0.565 -14.1% 0.484 0.2% 3.445 2.847 21.0%
NPKS 1.036 0.954 8.6% 0.975 6.2% 8.336 6.949 20.0%
Manufacture 0.938 0.910 3.0% 0.897 4.6% 7.452 6.588 13.1%
Imports 0.098 0.044 123.2% 0.078 25.0% 0.885 0.361 145.3%
MOP 0.318 0.217 46.3% 0.323 -1.6% 2.478 2.066 20.0%
SSP 0.356 0.433 -17.7% 0.527 -32.4% 3.476 3.079 12.9%
COMPOST 0.021 0.020 0.7% 0.031 -32.4% 0.175 0.139 25.2%
TOTAL INDUSTRY VOLUME 6.395 6.258 2.2% 6.482 -1.3% 46.847 41.314 13.4%

Source: GOI, PL

Exhibit 13: NPK prices down between 1-3% YoY

Particu

lars

(Rs/ton) Oct-20 Oct-19 YoY gr. Sep-20 MoMgr. Avg CY20
UREA 5,360 5,360 0.0% 5,360 0.0% 5,360
DAP 24,813 25,657 -3.3% 24,818 0.0% 26,518
12-32-16 24,508 24,919 -1.6% 24,525 -0.1% 25,734
10-26-26 24,339 24,707 -1.5% 24,366 -0.1% 25,751
20-20-0-13 19,971 20,454 -2.4% 19,969 0.0% 20,713
14-35-14 25,733 26,403 -2.5% 25,745 0.0% 27,150
17-17-17 25,000 25,000 0.0% 25,000 0.0% 25,086
SSP 7,992 7,808 2.4% 8,005 -0.2% 7,848
MOP 17,646 18,982 -7.0% 17,648 0.0% 18,981
Source: GOI, PL
Exhibit 14: Phos acid and Sulphur prices up 10% & 13% YoY respectively
Particulars (USD/ton) Oct-20 Oct-19 YoY gr. Sep-20 MoM gr. Avg FY20 Avg FY19 YoY gr.
Ammonia 230 255 -9.8% 212 8.5% 240 329 -27.1%
Rock Phosphate 99 101 -2.0% 99 0.0% 108 128 -15.3%
Phosphoric Acid 689 625 10.2% 641 7.5% 648 752 -13.9%
Sulphur 83 73 13.7% 81 2.5% 88 151 -41.5%
MOP 230 290 -20.7% 230 0.0% 286 270 5.9%
Urea 283 274 3.3% 286 -1.0% 270 279 -3.0%
DAP 370 328 12.8% 359 3.1% 886 421 -20.8%
Source: GOI, PL
December 4, 2020 5
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Exhibit 15: Valuation Summary

Company Names Rating CMP P Sales (Rs bn) EBITDA (Rs bnm) PAT (Rs bn) EPS (Rs) RoE (%) PE (x)

(Rs) (Rs) FY19 FY20E FY21E FY22E FY19 FY20E FY21E FY22E FY19 FY20E FY21E FY22E FY19 FY20E FY21E FY22E FY19 FY20E FY21E FY22E FY19 FY20E FY21E FY22E
Coromandel Int. Reduce ™ 676 1314 1393 1524 1720 173 218 198 211 107 140 127 137 364 478 434 468 277 293 225 210 217 165 182 169
Bayer Cropscience Acc 5148 6,090 36.1 404 437 472 7.3 8.7 9.0 100 6.0 6.8 7.2 84 1346 1509 1606 1874 251 243 210 197 383 341 321 275
Dhanuka Agritech Acc 762 868 112 139 151 16.3 1.7 25 2.7 3.0 1.3 2.0 21 23 283 426 460 504 199 263 242 220 269 179 166 151
Godrej Agrovet Acc 520 587 696 657 749 820 49 5.9 71 7.9 31 3.2 3.9 45 159 168 205 233 176 166 183 184 326 310 253 224
Insecticides India BUY 458 595 136 136 152 164 1.6 1.6 2.0 21 0.9 1.0 12 13 412 471 595 647 122 130 146 138 111 9.7 7.7 71
P.1. Industries HOLD 2,360 2,026 337 445 532 627 72 105 123 146 4.6 7.7 87 102 331 508 573 675 186 195 153 158 713 465 412 349
Rallis India HOLD 290 2715 225 230 261 283 2.6 3.0 3.7 4.6 1.7 2.0 24 3.0 90 102 121 154 129 135 146 166 323 285 239 188
Sharda Cropchem BUY 280 358 200 220 242 265 28 38 43 49 14 2.1 23 26 160 233 259 291 108 143 143 142 174 120 108 9.6
Sumitomo Chem. India HOLD 307 284 242 261 292 327 383 45 49 515 24 3.1 3:5 4.0 47 6.3 7.0 80 208 233 219 212 650 490 438 385
UPL BUY 456 606 357.6 3843 4136 4467 677 795 893 994 240 306 372 443 314 401 487 580 141 155 180 202 145 114 9.4 7.9
Source: Company, PL

December 4, 2020 6
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Analyst Coverage Universe

Sr. No. Company Name Rating TP (Rs) Share Price (Rs)
1 BayerCropscience =~ Accumulate 6090 5680
2 Coromandel International Reduce 676 733
3 Dhanuka Agritech Accumulate 868 735
4 Godrej Agrovet Accumulate 587 511
5 Insecticides India BUY 595 421
6 P.1. Industries Hold 2,026 2,161
7 Rallis India Hold 275 262
8 Sharda Cropchem BUY 358 270
9 Sumitomo Chemical India Hold 284 277
10

UPL BUY 606 453

PL’s Recommendation Nomenclature

Buy > 15%

Accumulate : 5% to 15%

Hold : +5% to -5%

Reduce © -5% to -15%

Sell T <-15%

Not Rated (NR) : No specific call on the stock
Under Review (UR) : Rating likely to change shortly
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ANALYST CERTIFICATION

(Indian Clients)

We/l Mr. Prashant Biyani- CA Research Analysts, 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.

(US Clients)

The research analysts, with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in this research report accurately
reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their compensation was, is or will be directly related to the specific
recommendation or views expressed in this research report.

DISCLAIMER
Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL”") is engaged in the business of Stock Broking, Portfolio Manager, Depository Participant and distribution for
third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking,
investment banking, financial services (margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not for circulation. This document is not to be reported
or copied or made available to others without prior permission of PL. It should not be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not independently verified the accuracy or completeness
of the same. Neither PL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given, made
available or expressed herein or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The suitability or
otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or engage in transactions
of securities of companies referred to in this report and they may have used the research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.

PL is in the process of applying for certificate of registration as Research Analyst under Securities and Exchange Board of India (Research Analysts) Regulations, 2014
PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month
immediately preceding the date of publication of the research report.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report.
PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months or mandated by the subject company for any
other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months.

PL or its associates might 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 twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. PL or its analysts did not receive any compensation or
other benefits from the subject Company or third party in connection with the preparation of the research report. PL or its Research Analysts do not have any material conflict of interest
at the time of publication of this report.

It is confirmed that Mr. Prashant Biyani- CA Research Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve
months

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts 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.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts have not engaged in market making activity
for the subject company

Our sales people, traders, and other professionals or affiliates 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 are 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.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the securities of the subject company 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 or act as an
advisor or lender/borrower to the subject company or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions.

US Clients

This research report is a product of Prabhudas Lilladher Pvt. Ltd., 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 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 by Prabhudas Lilladher Pvt. Ltd. only 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, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer.
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