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Adani Ports ACCUMULATE

= |ndian Major Ports handled 56.5MT of cargo in October 2017, up 3.4% yoy (+7.8% mom).
The major growth drivers were POL (+5% yoy), Coal (+5% yoy) and Containers (+5%
yoy) while Iron Ore (-7% yoy) witnessed a decline in October 2017 401 433

CMP Target Price

= Kandla (+8.5% yoy), Kolkata (+15% yoy) and Paradip (+8% yoy) witnessed healthy
growth in volume, whereas volume at VOC (-13% yoy) and Mormugao (-11% yoy) Gujarat Pipavav BUY
declined CMP Target Price

= Coal traffic in October 2017 grew 5.4% yoy to 11.9MT on account of a 13% yoy jump in 141 174
thermal coal volume to 7.7MT while coking coal volume declined 6.5% yoy to 4.2MT

= Container traffic in October 2017 was up 5.3% yoy to 0.73mn TEUSs, driven by volume
growth at INPT (+4% yoy), Kolkata (+27% yoy) and Cochin (+24% yoy)

Coal handled at Indian Major Ports up 5.4% yoy in October 2017

Coal traffic in October 2017 grew 5.4% yoy to 11.9MT on account of a 13% yoy jump in
thermal coal volume to 7.7MT while coking coal volume declined 6.5% yoy to 4.2MT.

Volume growth at Vizag (+34% yoy), Mormugao (+59% yoy) and Kandla (+40% yoy) was
offset by drop in volume at VOC (-28% yoy), Paradip (-4% yoy) and New Mangalore (-15%
yoy).

In YTDFY18, coal traffic at Indian Major Ports declined 7.9% yoy to 78MT, as thermal coal
volume declined 13% yoy to 49MT while coking coal volume is up 2% yoy at 29MT.

In YTDFY18, coal volume at Eastern ports fell by 8% yoy (71% share in major ports’ coal
volume), with VOC (-27% yoy), Ennore (-7% yoy) and Paradip (-4% yoy) ports leading the
decline. Western ports’ coal volume also declined 8% yoy in YTDFY18 largely due to
Kandla (-28% yoy).

Container traffic at Indian Major Ports up 5.3% yoy in October 2017

Container traffic in October 2017 was up 5.3% yoy to 0.73mn TEUSs, driven by volume
growth at INPT (+4% yoy), Kolkata (+27% yoy) and Cochin (+24% yoy).

In YTDFY18, container traffic at Indian Major Ports is up 6.5% yoy to 5.2mn TEUs. JNPT
(+6% yoy; 53% share in major ports container volume), Chennai (+4% yoy; 17% share),
Kandla (+1325% yoy, 1% share) and Cochin (+13% yoy; 6% share) are the major growth
drivers.

West coast major ports container volume grew 8.5% YoY to 3.3mn TEUs (62% share in
major ports container volume) in YTDFY18, while East coast container volume grew 3%
YoY to 2mn TEUs.

Financial Snapshot (Consolidated)
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Indian Major Ports handle 56.5MT cargo in October 2017
® |ndian Major Ports handled 56.5MT of cargo in October 2017, up 3.4% yoy (+7.8% mom).

® The major growth drivers were POL (+5% yoy), Coal (+5% yoy) and Containers (+5% yoy)
while Iron Ore (-7% yoy) witnessed a decline in October 2017.

® Kandla (+8.5% yoy), Kolkata (+15% yoy) and Paradip (+8% yoy) witnessed healthy growth
in volume, whereas volume at VOC (-13% yoy) and Mormugao (-11% yoy) declined.

" In YTDFY18, Indian Major Ports handled 383MT of cargo, up 3.3% yoy, led by higher traffic
across POL (+7% yoy), Containers (+6% yoy) and Iron Ore (+18% yoy) while Thermal Coal
(-13% yoy) declined significantly. Cochin (+18% yoy) on the West coast and Kolkata (+12%
yoy) on the East coast recorded the highest pace of growth in cargo handled.

Exhibit 1: Top 5 ports as of October 2017 by growth in total volume

YTD FY18 Volume

YTD FY18 Growth

Port Share of Total Volume

(mn tons) (%) (%)
Cochin 16.5 17.7% 4.3%
Kolkata 321 12.4% 8.4%
Paradip 55.8 11.0% 14.6%
New Mangalore 234 10.0% 6.1%
JNPT 37.9 5.9% 9.9%

Source: IPA, Emkay Research

Exhibit 2: Apr-Oct’17 Commodity-wise traffic handled (in tons)

Exhibit 3: Apr-Oct’17 Port-wise traffic handled (in tons)
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Exhibit 4: In Oct 2017 Coal traffic grew by 5.4% yoy Exhibit 5: In Oct 2017 Container traffic grew by 5.3 yoy
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Source: IPA, Emkay Research
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Exhibit 6: Overall Port Traffic for Oct 2017 grew by 3.4% yoy
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Exhibit 7: China (Export) Containerized Freight Index (CCFI) at 794 as on Nov 22, 2017
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Source: Shanghai Shipping Exchange, Bloomberg, Emkay Research

Note: China (Export) Containerized Freight Index (CCFI) is the foremost freight index for containerized freight movement. It

has been cited as authoritative statistics in the shipping annals published by United Nations Conference on Trade and
Development (UNCTAD).

Port Pulse

® Warburg Pincus in talks with DP World to sell stake in Gangavaram Port

® Safmarine to enhance Far East - North West India & Pakistan coverage from mid Dec

Govt clears first mega CEZ at INPT; 45 companies may invest Rs150bn in Phase-|

Shipping Lines anxious over declining draught levels at Mumbai Port: MANSA

Essar Steel bid: Tata Steel taps Adani’s Hazira port

India EXIM Trade

Exhibit 8: In Oct 2017, exports declined 3.6% yoy Exhibit 9: In Oct 2017, imports grew by 4.9% yoy
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Exports of Major Commodities

Exhibit 10: In Sep 2017, exports of Agriculture & Allied Products

grew by 18.6% yoy

Exhibit 11: In Sep 2017, exports of Chemical and Related products

grew by 24.2% yoy
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Exhibit 12: In Sep 2017, exports of Total Manufactured Goods grew

Source: CMIE, Emkay Research

Exhibit 13: In Oct 2017, exports of Engineering Goods grew by 9%
by 20.2% yoy yoy
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Exhibit 14: In Sep 2017, exports of Textiles grew by 19.3% yoy
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Imports of Major Commodities

Exhibit 15: In Sep 2017, imports of Agriculture & Allied Products

grew by 6.6% yoy

Exhibit 16: In Sep 2017, imports of Chemicals & Related Products
grew by 13.7% yoy
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Exhibit 17: In Sep 2017, imports of Total Manufactured Goods grew

Exhibit 18: In Sep 2017, imports of Engineering Goods grew by 5%
by 18.1% yoy yoy
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Exhibit 19: In Oct 2017, imports of Electronic Goods grew by 4.4% yoy
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Quarterly Trend

Exhibit 20: Q2FY18 container volume at Major Indian Ports up 7% yoy Exhibit 21: Q2FY18 total volume at Major Indian Ports up 1.4% yoy
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Exhibit 22: Q2FY18 container volume at Mundra Port up 16.4% yoy Exhibit 23: Q2FY18 total volume at Adani Ports (consol) flat yoy
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Exhibit 24: Q2FY18 container volume at Pipavav Port down 3.8% yoy Exhibit 25: Q2FY18 total volume at Pipavav Port down 2.2% yoy
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Companies

Adani Ports & SEZ Ltd (ADSEZ)

A continued improvement in balance sheet leverage, management confidence in meeting full
year guidance despite a tepid HLFY18 operational performance, lower capex going ahead and
management assurance of formulating a distribution policy for the free cash flow generated by
Mar’'17, leads us to recommend Accumulate with a revised SoTP-based TP of Rs433 (DCF
valuation).

Gujarat Pipavav Port Ltd (GPPV)

Given a healthy dividend payout policy (~82% payout in H1FY18), debt-free balance sheet,
strong free cash flows (Rs2.6bn in FY17), benign valuation (11x FY19E EV/EBITDA) and return
of growth in container volume, we recommend Buy on Guijarat Pipavav Port (GPPL) with an
SOTP-based TP of Rs174 (DCF valuation).

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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Exhibit 26: Total Port Traffic — Major Commodities

(Fi’ﬁrri%”t'gfs | Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17
POL 185 179 183 171 168 198 172 189 188 203 180 179 195
Growth % (yoy) 259 108 141 -3.7 0.6 139 6.5 64 172 117 0.6 1.2 5.1
Other Liquids 2.2 2.0 2.3 1.8 2.0 2.8 25 2.2 2.4 2.2 25 2.4 2.3
Growth % (yoy) 126 81  -322 949 42 -402 8.5 41 9.8 5.2 9.4 6.0 2.6
Coal 113 105 112 116 101 118 123 131 108  10.0 93 105 119
Growth % (yoy) 90 -17.8 -126 -133 266 -16.1 -3.5 50 -186  -255 -8.9 6.6 5.4
Iron ore 3.9 5.2 6.4 6.2 5.0 6.3 5.4 4.6 2.9 2.8 3.1 3.0 3.6
Growth % (yoy) 69.8 2814 2375 2867 1954 120.3  40.6 256 337 274 163 -3.9 7.0
Fertilizer 1.4 1.4 0.8 1.2 0.5 0.7 0.9 15 13 13 13 1.4 15
Growth % (yoy) -6.3 60 -37.6 200 -445  -17.1 11 312 86 -133  -16.1 -4.4 2.0
Container 101 102 100 107 94 122 110 109 109 112 112 107 106
Growth % (yoy) 2.1 5.8 2.7 11 5.8 7.6 7.6 5.1 3.6 8.3 6.3 8.7 4.6
Container (in mn TEU) 069 071 069 071 063 079 075 076 074 076 078 073 073
Growth % (yoy) 3.8 9.5 1.2 2.3 7.1 6.6 9.8 6.6 2.6 5.4 7.9 7.8 5.3
Others 7.2 6.9 8.1 5.6 7.1 7.6 6.5 6.6 6.7 6.7 6.7 6.5 7.2
Growth % (yoy) 484 230 804 206 267 617 2.7 5.1 93 115 5.9 13 0.4
Total 547 541 571 541 509 613 558 579 537 547 520 524 565
Growth % (yoy) 133 103 137 3.6 0.4 95 6.3 4.9 4.0 14 03 3.1 3.4

Source: IPA, Emkay Research

Exhibit 27: Total Port Traffic — Major Ports

Major Ports
(in ‘000 tons)

Kolkata Dock System 1,099 1,128 1,777 1,242 1,240 2,045 1,322 1,410 1,304 1,355 1,484 1,566 1,399
Haldia Dock Complex 2,869 2,840 2,893 2,835 2,718 3,744 2,909 3,248 3,351 3,511 3,078 3,027 3,170

Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17

Total Kolkata 3,068 3,968 4670 4,077 3,958 5789 4231 4,658 4655 4866 4562 4,593 4,569
Paradip 7,567 7,94 7489 7982 7,711 8342 77335 8864 8237 8503 7435 7,231 8175
Visakhapatnam 5255 4730 5308 5026 4543 5488 4921 5067 5119 4930 5408 4,704 5593
Ennore 2,407 2474 2,407 2677 2440 2,724 2615 2,809 2,545 2306 1,804 1,768 2335
Chennai 4138 4,284 3684 4209 3,354 4,652 3936 4,096 4,645 4725 4562 4272 4,249
V.0. Chidambaranar 3,358 2,844 3444 3196 2999 3,301 3,196 2,959 2,887 2616 2,821 2,807 2,920
Cochin 2,057 2,092 2162 2220 2135 2,417 2269 2443 2,459 2381 2,379 2,333 2186
New Mangalore 3,794 4051 3749 3315 3,523 4014 3198 2974 3791 3307 2851 3,428 3,878
Mormugao 2,348 3227 3941 3484 2919 4195 3644 3327 1,307 1499 1461 1,432 2,086
Mumbai 5681 5550 5619 5282 4,628 5476 5336 5658 4577 5121 5144 5398 5490
INPT 5019 5125 5222 5176 4869 5833 5754 5485 5108 5493 5695 5156 5,209
Kandla 9,076 8536 9,386 7,504 7,866 9,106 9,322 9542 8,325 8914 7,883 9,301 9,844
Total 54,668 54,075 57,081 54,148 50,945 61,337 55757 57,882 53,655 54,661 52,005 52423 56,534
Growth % (yoy) 13.3 103 137 3.6 0.4 9.5 6.3 49 4.0 1.4 -0.3 3.1 3.4

Source: IPA, Emkay Research

Exhibit 28: In YTD FY18, Indian Major Ports’ total volume up 3.3% yoy
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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 resp: and affiliates are the distributors of the research reports, please refer to the
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Exhibit 29: In YTD FY18, Indian Major Ports’ POL volume up 6.8% yoy  Exhibit 30: In YTD FY18, Indian Major Ports’ other liquids volume up

6.5% yoy
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Exhibit 31: In YTD FY18, Indian Major Ports’ coal volume down 7.9%yoy  Exhibit 32: In YTD FY18, Indian Major Ports’ iron ore volume up 18% yoy
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Exhibit 33: In YTD FY18, Major Indian Ports’ container (TEU) volume  Exhibit 34: In YTD FY18, Major Indian Ports’ container (tons) volume

up 6.5% yoy up 6.3% yoy
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Exhibit 35: In YTD FY18, Major Indian Ports’ fertilizer volume down Exhibit 36: In YTD FY18, Major Indian Ports’ others volume up
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RECOMMENDATION HISTORY CHART

Adani Ports

RECOMMENDATION HISTORY TABLE

Date CIOPSr iir;g TP m Eﬁ:lhos[; Rating  Analyst
13-Nov-17 413 433 12m Accumulate Kushan Parikh
18-Oct-17 407 355 12m Hold Kushan Parikh
20-Sep-17 410 355 12m Hold Kushan Parikh
21-Aug-17 376 355 12m Hold Kushan Parikh
14-Aug-17 396 355 12m Hold Kushan Parikh
12-Jul-17 374 355 12m Accumulate Kushan Parikh
25-May-17 341 355 12m Accumulate Kushan Parikh
23-May-17 332 355 12m Buy Kushan Parikh
14-Feb-17 307 355 12m Buy Kushan Parikh
11-Jan-17 296 330 12m Buy Kushan Parikh
23-Dec-16 263 330 12m Buy Kushan Parikh
10-Nov-16 295 330 12m Buy Kushan Parikh
25-Oct-16 313 330 12m Buy Kushan Parikh
24-Aug-16 270 260 12m Buy Kushan Parikh
10-Aug-16 258 260 12m Buy Kushan Parikh
18-May-16 183 252 12m Buy Nitin Arora
4-May-16 208 252 12m Buy Nitin Arora
20-Apr-16 234 260 12m Buy Nitin Arora
16-Feb-16 200 260 12m Buy Nitin Arora
15-Feb-16 191 260 12m Buy Nitin Arora
14-Feb-16 178 260 12m Buy Nitin Arora
15-Jan-16 218 306 12m Accumulate Nitin Arora
5-Jan-16 256 306 12m Accumulate Nitin Arora
16-Dec-15 252 295 12m Accumulate Nitin Arora
2-Dec-15 261 295 12m Accumulate Nitin Arora
17-Nov-15 271 360 12m Buy Nitin Arora
3-Nov-15 291 360 12m Buy Nitin Arora
20-Oct-15 310 385 12m Buy Nitin Arora
22-Sep-15 319 385 12m Buy Nitin Arora
18-Sep-15 340 385 12m Buy Nitin Arora
24-Aug-15 335 385 12m Buy Nitin Arora
21-Aug-15 365 385 12m Buy Nitin Arora
18-Aug-15 363 385 12m Buy Nitin Arora
11-Aug-15 332 385 12m Buy Nitin Arora
24-Jul-15 324 385 12m Buy Nitin Arora
21-Jul-15 323 385 12m Buy Nitin Arora
16-Jul-15 327 385 12m Buy Nitin Arora
22-Jun-15 311 385 12m Buy Nitin Arora
18-Jun-15 311 385 12m Buy Nitin Arora
8-Jun-15 302 385 12m Buy Nitin Arora
2-Jun-15 309 385 12m Buy Nitin Arora
26-May-15 345 385 12m Buy Nitin Arora
4-May-15 347 385 12m Buy Nitin Arora
27-Apr-15 306 370 12m Buy Nitin Arora
13-Apr-15 331 370 12m Buy Nitin Arora
19-Mar-15 313 370 12m Buy Nitin Arora
24-Feb-15 334 370 12m Buy Nitin Arora
19-Feb-15 334 370 12m Buy Nitin Arora
28-Jan-15 339 370 12m Buy Nitin Arora
22-Jan-15 329 320 12m Buy Nitin Arora

m—— BUY Hold Sell
mmm— Accumulate s Reduce — Price
Target Price

24-Nov-14
24-May-15
21-Nov-15
20-May-16
17-Nov-16
17-May-17
14-Nov-17

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

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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Gujarat Pipavav

RECOMMENDATION HISTORY TABLE RECOMMENDATION HISTORY CHART

Date CIOPSriir(;g (mzﬁiLosd) REHIY R = il:gjmulate — gg'(?uce — gﬁge
Target Price

21-Nov-17 141 174 12m  Buy Kushan Parikh

2-Nov-17 138 146 12m Hold Kushan Parikh

18-Oct-17 140 155 12m Hold  Kushan Parikh

20-Sep-17 144 155 12m Hold Kushan Parikh

21-Aug-17 137 155 12m Hold Kushan Parikh

10-Aug-17 136 155 12m Hold Kushan Parikh

12-Jul-17 146 150 12m Hold Kushan Parikh 3 3 3 3 3 S S

23-May-17 147 150 12m Hold Kushan Parikh é g é g § g é

11-May-17 164 150 12m Hold Kushan Parikh ;‘r 8 N 8 = = =

1-Feb-17 141 150 12m Hold Kushan Parikh Source: Bloomberg, Company, Emkay Research

11-Jan-17 137 150 12m Reduce Kushan Parikh

23-Dec-16 129 150 12m Reduce Kushan Parikh

10-Nov-16 156 150 12m Reduce Kushan Parikh

4-Nov-16 168 150 12m Reduce Kushan Parikh

24-Aug-16 172 155 12m Reduce Kushan Parikh

12-Aug-16 179 155 12m Reduce Kushan Parikh

8-Aug-16 171 155 12m Reduce Kushan Parikh

20-May-16 157 180 12m Hold  Nitin Arora

18-May-16 163 185 12m Hold Nitin Arora

20-Apr-16 175 185 12m Hold  Nitin Arora

14-Mar-16 159 185 12m Hold  Nitin Arora

16-Feb-16 156 185 12m Hold Nitin Arora

29-Jan-16 161 185 12m Hold Nitin Arora

15-Jan-16 148 185 12m Hold  Nitin Arora

5-Jan-16 158 185 12m Hold Nitin Arora

16-Dec-15 154 155 12m Reduce Nitin Arora

17-Nov-15 164 155 12m Reduce Nitin Arora

30-Oct-15 161 155 12m Reduce Nitin Arora

20-Oct-15 186 176 12m Reduce Nitin Arora

22-Sep-15 179 176 12m Reduce Nitin Arora

18-Sep-15 179 176 12m Reduce Nitin Arora

24-Aug-15 179 176 12m Reduce Nitin Arora

21-Aug-15 181 200 12m Reduce Nitin Arora

18-Aug-15 210 200 12m Reduce Nitin Arora

31-Jul-15 236 200 12m Reduce Nitin Arora

21-Jul-15 232 205 12m Reduce Nitin Arora

17-Jul-15 235 205 12m Reduce Nitin Arora

22-Jun-15 219 205 12m Hold Nitin Arora

18-Jun-15 223 205 12m Hold Nitin Arora

8-Jun-15 205 205 12m Hold Nitin Arora

2-Jun-15 214 205 12m Hold Nitin Arora

28-May-15 215 205 12m Hold Nitin Arora

26-May-15 223 202 12m Hold Nitin Arora

27-Apr-15 208 202 12m Hold Nitin Arora

13-Apr-15 247 202 12m Hold  Nitin Arora

19-Mar-15 234 202 12m Hold Nitin Arora

24-Feb-15 216 202 12m Hold Nitin Arora

19-Feb-15 218 202 12m Hold Nitin Arora

4-Feb-15 218 202 12m Hold Nitin Arora

22-Jan-15 206 200 12m Hold Nitin Arora

13-Jan-15 219 200 12m Hold Nitin Arora

Source: Company, Emkay Research

Emkay Research s also avalable on www.emkayglobalcom, Bloomberg EVKAY<GO>, Reuters and DOWAONES. DBS Bank Lid, DB Vickers Securies (Singapore) Pte Lidits esp and affiiates are the distributors of the research reports, please refer to the

last page of the report on R on Di 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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Emkay Rating Distribution

BUY Expected total return (%) (Stock price appreciation and dividend yield) of over 25% within the next 12-18 months.
ACCUMULATE Expected total return (%) (Stock price appreciation and dividend yield) of over 10% within the next 12-18 months.
HOLD Expected total return (%) (Stock price appreciation and dividend yield) of upto 10% within the next 12-18 months.
REDUCE Expected total return (%) (Stock price depreciation) of upto (-) 10% within the next 12-18 months.

SELL The stock is believed to underperform the broad market indices or its related universe within the next 12-18 months.

Completed Date:
Dissemination Date:

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.

EGFSL is registered as Research Analyst with SEBI bearing registration Number INHO00000354 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 resp: 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.

1 An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (i) 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 resp: 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 Report Date

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 Date.

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 Date

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 Date

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 resp: and affiliates are the distributors of the research reports, please refer to lhe
last page of the report on R on Di In 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”), DBSV HK or their subsidiaries and/or other affiliates do not have a
proprietary position in the securities recommended in this report as of 31 July 2017.

2. Neither DBS Bank Ltd, DBS HK nor DBSV 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

General 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.

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.

Singapore 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
Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its respective foreign entities,
affiliates or other foreign research houses pursuant to an agreement under Regulation 32C of the financial Advisers
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