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India Agrochemicals
Channel checks: South spoils the party in Q4

Our interactions with agrochemical dealers and players indicate that (a) a
below-normal northeast monsoon has severely affected the southern
region, (b) pan-India rab/ acreage is up 6% YoY but the states of Tamil Nadu
and Karnataka have posted declines, (c) southern reservoirs are at very low

storage levels, and (d) below-par agrochem demand is expected to keep REPORT AUTHORS
industry growth in the lower single digits in Q4FY17. We like RALI and Manish Mahawar
DAGRI in the space. +91 22 6766 3471
manish.mahawar@religare.com
®» Tamil Nadu and Karnataka worst hit by errant northeast monsoon: After two Saurabh Rathi
consecutive drought years, rainfall across India was normal during the kharif crop +91 22 6766 3451

season. However, the poor northeast monsoon (Oct-Dec’16) has hit the states of saurabh rathi@religare.com

Tamil Nadu and Karnataka hard. The southern peninsula witnessed a 60% departure
from the long period average (LPA) rainfall during the northeast monsoon.

®» Rabi acreage up 6% YoY, wheat and pulses gained: Overall crop acreage was up 6%

Recommendation snapshot
YoY during the rabi season, primarily led by wheat (+7% YoY) and pulses (+11% YoY)

C™MP TP

and driven by the northern states. Our channel checks suggest that the wheat crop Company  Ticker (Rs) (Rs) Rating
in Madhya Pradesh and Uttar Pradesh performed extremely well in terms of Bayer
) i ] ) . BYRCSIN 3,754 4,660 HOLD
acreage as well as prices. However, rice and coarse cereals witnessed a drop in CropScience
acreage by 12% YoY and 6% YoY respectively due to poor rainfall in the south. ggﬁpelif DAGRIIN 825 890 BUY
I
®» Reservoir level up 32% YoY, south significantly below long-term average: As on Pl Industries Pl IN 825 910 HOLD

date, India’s reservoir level is at 31% of the overall live storage capacity vs. 23% last

year — this is 2% higher than the average of the past 10 years. Region-wise reservoir ~ Rallisindia  RALIIN 247 290 BUY

levels stand as follows: north —23% vs. 23% last year, east —49% vs. 34%, west — Sharda

. . Cropchem SHCR IN 496 490 HOLD
39% vs. 20%, central —43% vs. 31% and south — 12% vs. 15%. Reservoir storage in
the south is significantly lower than the last 10-year average of 23%. UPL UPLL IN 760 780 BUY

®» Agrochemicals — subdued Q4 expected: Our channel checks suggest that the
agrochem industry is likely to grow in lower single digits YoY in Q4FY17, backed by
higher pricing to manage rising input costs, even as industry volumes have declined.
Imported raw material cost from China has inched up significantly since December
led by lot of plant shutdowns on account of environment norms. Our checks
indicate that prices of glyphosate, imidacloprid and paraquat have risen by 15-100%
since December. On the whole, we expect revenues for our coverage universe to
grow at 10% YoY in Q4 (ex-UPLL where the merger with Advanta has been
underway since Q1FY17).

®» FY18 could be a challenging year for PI: PI’s largest selling product Nomineegold
(bispyribac sodium) is likely to see tough competition in FY18 as Insecticide India
(Green Label brand), Gharda Chemicals (Takila), Godrej Agrovat and Adama (Narkis)
are all launching rival products, many of which are at prices 5-7% lower than
Nomineegold. We believe that Adama can offer tough competition to PI.

®» Good monsoon key near-term trigger; we remain long-term positive: The
monsoon will be a key factor to watch in the near term. We are structurally positive
on the agrochemical space over the long term and like RALI and DAGRI.

For analyst certification and other important disclosures, refer to the Disclosure and Disclaimer section at the end of this report.
This report has been prepared by Religare Capital Markets Limited or one of its affiliates. Analysts employed by non-US affiliates are not registered with FINRA regulation and

may not be subject to FINRA/NYSE restrictions on communications with covered companies, public appearances, and trading securities held by a research analyst account.
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Fig 1 - RCML agrochemical universe: Valuation matrix
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Mcap EPS CAGR P/E (x) EV/EBITDA (x) ROE (%)

Company (Rs bn) (FY16-19E) (%): FY16 FY17E:FY18E FY19E: FY16 FY17E FY18E FY19E; FY16 FY17E FY18E FY19E
Bayer Cropscience 134 223; 445 37.0f 289 244 306 246 191 158/ 159 191 209 210
Dhanuka Agritech 41 18.5; 38.1 334:i 279 229 287 228 191 157 240 235 242 250
Pl Industries 113 17.6; 36.8 27.2¢ 26.8 22.6i 26.2 21.7 192 158{ 296 30.7 246 236
Rallis India 49 20.7; 344 27.6f 234 196i 214 185 155 129 16.8 185 194 205
Sharda Cropchem 44 18.7i 26.2 21.1:i 184 157¢ 154 126 10.6 8.7; 226 230 220 215
UPL 407 145{ 228 21.3i 184 152 122 116 9.9 8.3i 223 223 206 208
Source: RCML Research
Fig 2 - Q4FY17 estimates
(Rs mn) Sales EBITDA PAT

Q4FY17E  Q4FY16 % YoYi Q4FY17E  QA4FY16 % YoYi Q4FY17E Q4FY16 % YoY
Dhanuka Agritech Standalone 1,920 1,744 10.1 345 301 14.7 265 239 111
Pl Industries Standalone 6,103 5,740 6.3 1,171 1,073 9.1 921 934 1.4)
UPL* Consolidated 52,664 43,397 21.4 12,546 9,813 27.9 6,715 5,922 134
Rallis India Consolidated 3,803 3,483 9.2 480 419 14.7 262 253 3.7
Bayer Cropscience  Standalone 5,852 5,272 11.0 414 200 107.0 353 165 113.9
Sharda Cropchem Consolidated 5,920 5,244 12.9 1,665 1,519 9.6 1,092 1,018 7.3
Total 76,262 64,880 17.5 16,622 13,325 24.7 9,608 8,530 12.6
Total (Ex UPL) 23,598 21,483 9.8 4,076 3,512 16.0 2,893 2,608 10.9
Source: RCML Research, Company | *Q4FY16 figures are excluding Advanta
Fig 3 - Revenue growth
Company (%) FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17E FY18E FY19E
Dhanuka Agritech 21.3 20.2 7.8 10.0 26.8 6.3 5.6 9.8 15.0 15.0
Rallis India 5.2 21.1 17.4 14.4 19.8 4.3 (10.6) 13.7 145 141
Bayer Cropscience 16.2 23.9 6.3 19.9 19.1 14.7 0.5 11.8 14.6 14.8
Pl Industries 17.2 32.8 22.1 31.0 38.6 21.6 8.1 8.8 11.6 16.4
UPL 10.7 55 32.9 20.0 17.3 12.3 10.0 22.1 12.4 125
Sharda Cropchem (26.4) 25.6 38.9 26.8 1.6 34.2 14.8 145 14.8 15.0
Insecticides India 34.8 20.4 15.9 17.3 32.9 11.6 25 15.2 15.0 16.2
Overall growth 10.6 13.6 24.0 20.0 195 13.3 6.3 17.6 13.1 13.6

Source: RCML Research, Bloomberg

Fig 4 - Northeast monsoon (from 1 Oct 2016 to 31 Dec 2016)

Regions Actual raé;f;l; Normal ra(i%fr?]l; % departure f[%n;
Country as a whole 69.2 127.2 (46)
Northwest 16.7 62.7 (73)
Central 68.5 79.6 (14)
iSouth peninsula 109.8 273.3 (60);
East and northeast 125 171.4 (27)

Source: IMD
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Fig 5 - Crop-wise acreage during rabi season
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Normal Area sown
Crops area (mn ha) Charzag States with higher area sown States with lower area sown
(mnha)i 2015-16 2016-17
Madhya Pradesh (0.91mn Ha),
uttar Pradesh (0.33mn Ha), Gujarat, Karnataka, West Bengal,
Wheat 30.41 29.73 31.78 6.9 Ma.harashtra (0.22mn Ha), Punjab
Rajasthan, Jharkhand, Haryana,
Chhattisgarh, Bihar
Tamil Nadu (0.5mn Ha), Andhra
Rice 4.36 2.90 2.56 (11.7); Telangana, Chhattisgarh, Orissa Pradesh (0.14mn ha), Karnataka,
West Bengal
Maharashtra, Rajasthan, Madhya
Pradesh, Jharkhand, Uttar Karnataka, Haryana, Gujarat,
Pulses 14.07 14.37 15.97 11.1; Pradesh, Telangana, West Bengal, ) . )
Orissa, Andhra Pradesh. Bihar, Tamil Nadu, Punjab
Chhattisgarh
Gram 8.84 8.95 9.90 10.7
Lentil 1.48 1.37 1.67 21.3
Fieldpea 0.95 0.96 1.13 17.4
Kulthi 0.23 0.42 0.38 (10.8)
Urdbean 0.77 0.80 0.87 9.0
Moongbean 0.92 0.62 0.64 3.4
Lathyrus 0.52 0.39 0.43 9.5
Others 0.37 0.86 0.96 12.0
Madhya Pradesh, Bihar, West Karnataka, Maharashtra, Andhra
Coarse cereals 6.52 6.10 5.76 (5.6)i Bengal, Gujarat, Tamil Nadu, Pradesh, Telangana, Punjab,
Chhattisgarh, Uttar Pradesh Rajasthan
Jowar 3.83 3.74 3.22 (13.9)
Bajra 0.39 0.02 0.03 8.7
Ragi 0.06 0.07 0.05 (33.3)
Maize 1.56 1.51 1.65 9.5
Barley 0.69 0.76 0.82 7.5
Jharkhand, Uttar Pradesh, Karnataka, Andhra Pradesh, Tamil
Oilseeds 8.49 7.94 8.44 6.2; Rajasthan, Madhya Pradesh, Nadu, Odisha, Maharashtra,
West Bengal Gujarat
Rapeseed and Mustard 6.32 6.45 7.06 9.3
Groundnut 0.85 0.60 0.62 3.4
Safflower 0.21 0.12 0.10 (18.8)
Sunflower 0.49 0.32 0.17 (47.4)
Sesamum 0.30 0.07 0.06 (19.7)
Linseed 0.31 0.29 0.38 31.1
Others 0.02 0.09 0.06 (36.3)
Total 63.84 61.04 64.51 5.7

Source: Government of India
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Fig 6 - Storage status of 91 reservoirs as on 13 Apr 2017

i 0,
Live cap. at 2016-17 Storage 2015-16 Storage Last 10 years average | % departure
FRL storage w.r.t.
) ) 0 0 0 average of
Rivers of India (bcm) (bcm) (%) (bcm) (%) (bcm) (%) 10 years
Ganga 28.10 13 45.0 8 30.1 7.6 26.9 67.2
Elndus 14.73 3 21.3 3 22.2 4.3 29.4 (27.6)5
Narmada 17.41 7 37.4 5 28.4 4.7 27.1 38.1
Tapi 7.40 4 50.2 2 23.4 2.9 38.9 29.1
Mabhi 4.01 2 44.3 1 24.4 1.6 39.1 13.4
Sabarmati 0.74 0 317 0 26.7 0.2 24.4 30.2
ERivers of Kutch 0.89 0 7.7 0 31.6 0.2 17.0 (55.0)5
Godavari 15.39 5 33.9 3 20.0 4.4 28.5 19.2
iKrishna 32.83 3 8.8 3 8.2 6.8 20.7 (57.5);
Mahanadi and neighbouring 13.18 7 56.3 5 35.6 5.4 41.0 37.1
Cauvery and neigbouring 8.36 1 9.1 2 22.6 2.7 32.0 (71.5)
West flowing rivers of south 14.77 4 27.4 4 30.1 5.0 34.1 (19.9)
Total 157.80 48 30.7 37 23.2 46 28.9 6.0
Source: Central water commission
Fig 7 - Region-wise storage status of 91 reservoirs
Filling position of 91 reservoirs w.r.t. FRL
Regions 100%  91-99% 81-90% 71-80% 61-70% 51-60% 41-50% 40b(::\/r;d Departure from normal storage
Himachal Pradesh (-44%), Punjab (36%),
North - - - - - 1 - 5 .
Rajasthan (9%)
Jharkhand (36%), Orissa (40%),
East - - - 2 - 2 5 6 .
West Bengal (52%), Tripura (225%)
West - - 1 1 - 2 5 18 Gujarat (17%), Maharashtra (-13%)

Uttar Pradesh (99%), Uttarakhand (-42%),
Central - - - - 2 2 1 7 Madhya Pradesh (78%),
Chhattisgarh (21%)

Telangana & Andhra Pradesh (-71%),
Andhra Pradesh (-65%), Telangana (50%),
Karnataka (-39%), Kerala (-30%),

Tamil Nadu (-81%)

South = = 1 = = = = 30

Total reservoirs - - 2 3 2 7 11 66

Source: Central water commission
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RESEARCH DISCLAIMER

Important Disclosures

This report was prepared, approved, published and distributed by a Religare Capital Markets (“RCM”)
group company located outside of the United States (a “non-US Group Company”). This report is
distributed in the U.S. by LXM LLP USA, a U.S. registered broker dealer, on behalf of RCM only to
major U.S. institutional investors (as defined in Rule 15a-6 under the U.S. Securities Exchange Act of
1934 (the “Exchange Act”)) pursuant to the exemption in Rule 15a-6 and any transaction effected by
a U.S. customer in the securities described in this report must be effected through LXM LLP USA.

Neither the report nor any analyst who prepared or approved the report is subject to U.S. legal
requirements or the Financial Industry Regulatory Authority, Inc. (“FINRA”) or other regulatory
requirements pertaining to research reports or research analysts. No non-US Group Company is
registered as a broker-dealer under the Exchange Act or is a member of the Financial Industry
Regulatory Authority, Inc. or any other U.S. self-regulatory organization.

Subject to any applicable laws and regulations at any given time, non-US Group Companies, their
affiliates or companies or individuals connected with RCM (together, “Connected Companies”) may
make investment decisions that are inconsistent with the recommendations or views expressed in this
report and may have long or short positions in, may from time to time purchase or sell (as principal or
agent) or have a material interest in any of the securities mentioned or related securities or may have
or have had a business or financial relationship with, or may provide or have provided investment
banking, capital markets and/or other services to, the entities referred to herein, their advisors and/or
any other connected parties. As a result, recipients of this report should be aware that Connected
Companies may have a conflict of interest that could affect the objectivity of this report.

This report is only for distribution to investment professionals and institutional investors.

Analyst Certification

Each of the analysts identified in this report certifies, with respect to the companies or securities that the
individual analyses, that (1) the views expressed in this report reflect his or her personal views about all
of the subject companies and securities and (2) no part of his or her compensation was, is or will be
directly or indirectly dependent on the specific recommendations or views expressed in this report.

Please bear in mind that () RCM is the employer of the research analyst(s) responsible for the
content of this report and (ii) research analysts preparing this report are resident outside the United
States and are not associated persons of any US regulated broker-dealer and that therefore the
analyst(s) is/are not subject to supervision by a US broker-dealer, and are not required to satisfy the
regulatory licensing requirements of FINRA or required to otherwise comply with US rules or
regulations regarding, among other things, communications with a subject company, public
appearances and trading securities held by a research analyst account.

Analysts and strategists are paid in part by reference to the profitability of RCM.

Important US Regulatory Disclosures on Subject Companies

This material was produced by Analysts of RCM solely for information purposes and for the use of the
recipient. It is not to be reproduced under any circumstances and is not to be copied or made
available to any person other than the recipient. It is distributed in the United States of America by
LXM LLP USA and elsewhere in the world by RCM or an authorized affiliate of RCM. This document
does not constitute an offer of, or an invitation by or on behalf of RCM or its affiliates or any other
company to any person, to buy or sell any security. The information contained herein has been
obtained from published information and other sources, which RCM or its Affiliates consider to be
reliable. None of research analysts of RCM accepts any liability or responsibility whatsoever for the
accuracy or completeness of any such information. All estimates, expressions of opinion and other
subjective judgments contained herein are made as of the date of this document. Emerging securities
markets may be subject to risks significantly higher than more established markets. In particular, the
political and economic environment, company practices and market prices and volumes may be
subject to significant variations. The ability to assess such risks may also be limited due to
significantly lower information quantity and quality. By accepting this document, you agree to be
bound by all the foregoing provisions.

LXM LLP USA assumes responsibility for the research reports content in regards to research
distributed in the U.S. LXM LLP USA or its affiliates has not managed or co-managed a public
offering of securities for the subject company in the past 12 months, has not received compensation
for investment banking services from the subject company in the past 12 months, does not expect to
receive and does not intend to seek compensation for investment banking services from the subject
company in the next 3 months. LXM LLP USA has never owned any class of equity securities of the
subject company. There are not any other actual, material conflicts of interest of LXM LLP USA at the
time of the publication of this research report. As of the publication of this report LXM LLP USA, does
not make a market in the subject securities.

Stock Ratings are defined as follows

Recommendation Interpretation (Recommendation structure changed with effect from March 1, 2009)

Recommendation Expected absolute returns (%) over 12 months
Buy More than 15%

Hold Between 15% and -5%

Sell Less than -5%

Expected absolute returns are based on the share price at market close unless otherwise stated.
Stock recommendations are based on absolute upside (downside) and have a 12-month horizon. Our
target price represents the fair value of the stock based upon the analyst's discretion. We note that
future price fluctuations could lead to a temporary mismatch between upside/downside for a stock
and our recommendation.
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Stock Ratings Distribution

As of 1 April 2017, out of 182 rated stocks in the RCM coverage universe, 86 have BUY ratings
(including 6 that have been investment banking clients in the last 12 months), 57 are rated HOLD and
39 are rated SELL.

Research Conflict Management Policy

RCM research has been published in accordance with our conflict management policy, which is
available here.

Disclaimers

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 RCM to any registration or licensing requirement within such jurisdiction(s). This report is
strictly confidential and is being furnished to you solely for your information. All material presented in
this report, unless specifically indicated otherwise, is under copyright to RCM. None of the material,
its content, or any copy of such material or content, may be altered in any way, transmitted, copied or
reproduced (in whole or in part) or redistributed in any form to any other party, without the prior
express written permission of RCM. All trademarks, service marks and logos used in this report are
trademarks or service marks or registered trademarks or service marks of RCM or its affiliates, unless
specifically mentioned otherwise.

The information, tools and material presented in this report are provided to you for information
purposes only and are not to be used or considered as an offer or the solicitation of an offer to sell or
to buy or subscribe for securities or other financial instruments. RCM has not taken any steps to
ensure that the securities referred to in this report are suitable for any particular investor. RCM will
not treat recipients as its customers by virtue of their receiving the report. The investments or
services contained or referred to in this report may not be suitable for you and it is recommended that
you consult an independent investment advisor if you are in doubt about such investments or
investment services. In addition, nothing in this report constitutes investment, legal, accounting or tax
advice or a representation that any investment or strategy is suitable or appropriate to your individual
circumstances or otherwise constitutes a personal recommendation to you.

Information and opinions presented in this report were obtained or derived from sources that RCM
believes to be reliable, but RCM makes no representations or warranty, express or implied, as to their
accuracy or completeness or correctness. RCM accepts no liability for loss arising from the use of the
material presented in this report, except that this exclusion of liability does not apply to the extent that
liability arises under specific statutes or regulations applicable to RCM. This report is not to be relied
upon in substitution for the exercise of independent judgment. RCM may have issued, and may in the
future issue, a trading call regarding this security. Trading calls are short term trading opportunities
based on market events and catalysts, while stock ratings reflect investment recommendations based
on expected absolute return over a 12-month period as defined in the disclosure section. Because
trading calls and stock ratings reflect different assumptions and analytical methods, trading calls may
differ directionally from the stock rating.

Past performance should not be taken as an indication or guarantee of future performance, and no
representation or warranty, express or implied, is made regarding future performance. Information,
opinions and estimates contained in this report reflect a judgment of its original date of publication by
RCM and are subject to change without notice. The price, value of and income from any of the
securities or financial instruments mentioned in this report can fall as well as rise. The value of
securities and financial instruments is subject to exchange rate fluctuation that may have a positive or
adverse effect on the price or income of such securities or financial instruments. Investors in
securities such as ADR's, the values of which are influenced by currency volatility, effectively assume
this risk.

This report is distributed in India by Religare Capital Markets Limited, which is a registered
intermediary regulated by the Securities and Exchange Board of India. In Singapore, it is being
distributed (i) by Religare Capital Markets (Singapore) Pte. Limited (‘RCMS”) (Co. Reg. No.
200902065N) which is a holder of a capital markets services licence and an exempt financial adviser
in Singapore and (ii) solely to persons who qualify as “institutional investors” or “accredited investors”
as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”).
Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations (the “FAR”), sections
25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to RCMS when
providing any financial advisory service to an accredited investor, or “overseas investor” (as defined
in regulation 36 of the FAR). Persons in Singapore should contact RCMS in respect of any matters
arising from, or in connection with this publication/communication. In Hong Kong, it is being
distributed by Religare Capital Markets (Hong Kong) Limited (‘RCM HK"), which is licensed and
regulated by the Securities and Futures Commission, Hong Kong. In Australia, it is being distributed
by RCMHK which is approved under ASIC Class Orders. In Sri Lanka, it is being distributed by
Bartleet Religare Securities, which is licensed under Securities and Exchange Commission of Sri
Lanka. If you wish to enter into a transaction please contact the RCM entity in your home jurisdiction
unless governing law provides otherwise. In jurisdictions where RCM is not registered or licensed to
trade in securities, transactions will only be effected in accordance with applicable securities
legislation which may vary from one jurisdiction to another and may require that the trade be made in
accordance with applicable exemptions from registration or licensing requirements.

Religare Capital Markets does and seeks to do business with companies covered in our research
report. As a result, investors should be aware that the firm may have a conflict of interest that could
affect the objectivity of research produced by Religare Capital Markets. Investors should consider our
research as only a single factor in making their investment decision.
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Any reference to a third party research material or any other report contained in this report represents
the respective research organization's estimates and views and does not represent the views of RCM
and RCM, its officers, employees do not accept any liability or responsibility whatsoever with respect
to its accuracy or correctness and RCM has included such reports or made reference to such reports
in good faith. This report may provide the addresses of, or contain hyperlinks to websites. Except to
the extent to which the report refers to material on RCM'’s own website, RCM takes no responsibility
whatsoever for the contents therein. Such addresses or hyperlinks (including addresses or hyperlinks
to RCM’s own website material) is provided solely for your convenience and information and the
content of the linked site does not in any way form part of this report. Accessing such website or
following such link through this report or RCM’s website shall be at your own risk.

Other Disclosures by Religare Capital Markets Limited under SEBI (Research Analysts)
Regulations, 2014 with reference to the subject companies(s) covered in this report:

Religare Capital Markets Limited (‘RCML") is engaged in the business of Institutional Stock Broking
and Investment Banking. RCML is a member of the National Stock Exchange of India Limited and
BSE Limited and is also a SEBI-registered Merchant Banker. RCML is a subsidiary of Religare
Enterprises Limited which has its various subsidiaries engaged in the businesses of commodity
broking, stock broking, lending, asset management, life insurance, health insurance, wealth
management, portfolio management, etc. RCML has set up subsidiaries in Singapore, Hong Kong
and Sri Lanka to render stock broking and investment banking services in respective jurisdictions.

RCML's activities were neither suspended nor has it defaulted with any stock exchange authority with
whom it has been registered in the last five years. RCML has not been debarred from doing business
by any Stock Exchange / SEBI or any other authority. No disciplinary action has been taken by any
regulatory authority against RCML impacting its equity research analysis activities.

RCML or its research analyst or his/her relatives do not have any financial interest in the subject
company.

RCML or its research analyst or his/her relatives do not have actual/beneficial ownership of one per
cent or more securities in the subject company at the end of the month immediately preceding the
date of publication of this research report.
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Research analyst or his/her relatives do not have any material conflict of interest at the time of
publication of this report.

Research analyst has not received any compensation from the subject company in the past 12
months.

RCML may have managed or co-managed a public offering of securities for the subject company in
the past 12 months.

RCML may have received compensation from the subject company in the past 12 months.
Research analyst has not served as an officer, director or employee of the subject company.
RCML or its research analyst is not engaged in any market making activities for the subject company.

RCML may from time to time solicit or perform investment banking services for the company(ies)
mentioned in this report.

RCML or its associates may have material conflict of interest at the time of publication of this
research report.

RCML'’s associates may have financial interest in the subject company. RCML's associates may have
received compensation from the subject company in the past 12 months. RCML's associates may
hold actual / beneficial ownership of one per cent or more securities in the subject company at the
end of the month immediately preceding the date of publication of this research report.

RCM has obtained registration as Research Entity under SEBI (Research Analysts) Regulations,
2014.

Digitally signed by MANISH MAHAWAR
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