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Exhibit 1: PL Universe

Companies Rating (Zgl; (;:;
Bayer Cropscience Acc 4582 4720
Chambal Fertilizers & Chemicals HOLD 273 300
Coromandel International BUY 961 1,310
Dhanuka Agritech BUY 794 950
Godrej Agrovet HOLD 464 420
Insecticides India Acc 448 550
P.l. Industries BUY 3,857 4,560
Rallis India HOLD 210 200
Sharda Cropchem BUY 554 640
Sumitomo Chemical India BUY 449 550
UPL BUY 670 850
Source: PL Acc=Accumulate

Himanshu Binani

himanshubinani@plindia.com | 91-22-66322232

Agro Chemicals

Apr-Jun'23 Earnings Preview

Lackluster performance likely in 1Q°24

We expect companies in our coverage universe to report Revenue/EBIDTA/
PAT de-growth of 1%/10%/19% YoY (Agrochemicals 4%/-11%/-26% YoY;
Fertilizers -8%/-5%/-5% YoY). Performance of agrochemical companies is
likely to be muted (PLe -1% YoY revenue de-growth) primarily due to 1)
sluggish demand environment in both domestic and global markets; 2) higher
carry-over inventory from last year (FY23) leaving limited room for further
inventory push; and 3) provisions of high cost inventory amid falling RM cost
scenario. Further, revenue decline in fertilizer companies is in-line with
decrease in subsidy rates from the Govt. We expect overall volume growth to
be in mid-single digits (largely led by higher marketing volumes) and
profitability (EBITDA/MT) to be lower YoY due to inferior product mix and
further provisioning of high cost inventories amid falling RM cost scenario.

We continue to maintain our cautious stance on the sector largely led by a)
delayed monsoons with looming fears of EI-Nino in 2H of the monsoon
season (Mid-august to September); b) pressure on price realizations amid
falling RM cost scenario (particularly generic molecules); and c) higher base
of last year (for agrochemicals 1QFY23/1HFY23 revenue growth of
+25%/+22% YoY respectively). While, on the exports side lower demand in
key geographies coupled with higher inventory pile-up is likely to keep near
term performance under check. We continue to like PI Industries in
agrochemical space and Coromandel International in fertilizer space.

Late onset of monsoons...Monsoons this year were delayed by ~15+ days (deficit
of 53% during first fortnight of June’23) due to Cyclone Biporjoy. However pick-up
in rainfall activities by second fortnight of June’23 resulted in narrowing down of
rainfall deficit to 16% for the 15 month (June) this season. Going forward, near term
(July month) outlook remains good, yet concerns of EI-Nino getting stronger from
Mid-august to Septemer’23 may likely impact overall rainfall activity.

...impacting crop acreages till date: Crop acreages as on 30" June’'23 were flat
YoY (+0.4% YoY) with paddy and cotton down 26%/14% YoY till date. Acreages
for other major crops like pulses, coarse cereals and oil seeds were up -
2%/+62%/+15% YoY respectively. However, with decent pick up in rainfall activity
across regions we expect gradual improvement in sowing activity.

...impacting water reservoir levels: As on 30" June’23, water storage levels in
India's 143 reservoirs stood at 27% of the total capacity. Water storage level was
down 2% YoY; however higher by 10% as compared to last 10 years average.
North, East, West, Central and South have storage capacity of 43%/ 19%/ 24%/
34% and 20% respectively. Further, 3 out of 143 reservoirs in India (2% of total)
have water levels higher than 70% of total storage capacity.
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Exhibit 2: Q1FY24 Result Preview

YoY gr. QoQgr.
Company Name Q1FY24E Q1FY23 (%) Q4FY23 (%)
Sales 17,550 16,674 5.3 9,825 78.6
o . .
L ENA 407 ossL 14 205 sa7 (eI e gt nieenes el
yer Margin (%) 22.8 23.7 20.9 consistent performance in corn hybrid seeds, While CP
Cropscience . . : .
PBT 3,892 3,823 18 1,921 102.6 business _Ilkely to remain under pressure led by pricing
Adj. PAT 3,075 3,026 1.6 1,560 97.1 PR ME PP Tere
Sales 63,626 72:912 @2.7) 35,987 7195 We expect revenue decline of 13% YoY primarily led by
EBITDA 6,233 5,934 5.0 1,114 459.3 lower subsidy from Govt. amid falling RM cost scenario.
Chambal We hav d overal trading volumes t
Fertilizers & Margin (%) 9.8 8.1 3.1 . SEERlchl O TR ER I TS e
Chemicals increase by 8% YoY in 1Q'24, while margins in the non-
PBT 5,055 4,840 4.5 99  4,985.6 urea trading business likely to improved led by falling RM
Adj. PAT 3,286 3,145 45 975 2369 Prices.
Sales 56,456 57,291 (1.5) 54,758 31
We expect overall volume growth of 6% YoY led by
Coromandel EBITDA 5,958 6,854 (13.) 4,032 477 596/10% YoY growth in the manufactured and trading
. Margin (%) 10.6 12.0 7.4 volumes. We assume 3% YoY growth in SSP volumes.
International We h d ~Rs5500 manufactured EBITDA/
PBT 5930 6,678  (11.2) 3,531 67.9 (R§7;8/§ sti:]"‘l‘ng;) manufacture mt
Adj. PAT 4,447 4,976 (10.6) 2,630 69.1 '
Sales 3,770 3,927 (4.0) 3,712 1.6
0 L
EBITDA 468 515 9.2) 779 (40.0) Assurr]ned 4/:1_\_(0Y dec(ljlr;](_a |rr11 revenues Ie_d t()jy adve_rse
Dhanuka _ weather conditions and higher inventory in domestic
Agritech Margin (%) 12.4 131 21.0 market leading to lower placements. High cost inventory
26w () eer (a2 Goupled i nabily ol pass on e nfaed cost
Adj. PAT 377 491 (23.3) 653 (42.3)
Sales 25,846 25,099 3.0 20,950 23.4
EBITDA 1,162 1,616 (28.1) 746 55.8 We expect 3% YoY growth in overall revenues primarily
Godrej Agrovet  Margin (%) 45 6.4 36 gnvgn by 8%/10% YoY growth in animal feed/ dairy
usiness segments. Lower
PBT 541 1,028 (47.4) 127 327.8 realizations in vegetable oil likely to impact margins.
Adj. PAT 486 827 (41.2) 159 205.3
Sales 5,984 5,607 6.7 3,019 98.2
EBITDA 461 o985 (1.1) -283  (262.8) We expect 7% YoY growth in revenues. While, margins
Insecticides India Margin (%) 7.7 10.4 -9.4 are likely to remain under pressure due to provision of
PBT 379 506  (25.2) 300  (197.1) high costinventory.
Adj. PAT 284 380 (25.2) -290 (197.9)
Sales 18,065 15,432 17.1 15,656 15.4
2Bk el e e E 222 We expect 22%/3% YoY growth in CSM/ domestic
P.l. Industries Margin (%) 23.2 224 21.9 business. While margins are likely to see an improvement
PBT 3.831 3.101 23.6 3313 15.6 led by better operating leverage and controlled opex.
Adj. PAT 3,199 2,624 21.9 2,806 14.0
Sales 8,509 8,628 (1.4) 5,226 62.8 We expect domestic/exports/seeds to post -4%/-8%/7%
YoY growth in 1Q'24. Exports revenue likely to be decline
EBITDA 921 1127 (18.2) 653 (241.2) due by higher inventory buildup and pricing pressure for
Rallis India Margin (%) 10.8 13.1 -12.5 its key products like Acephate, in Brazil and
PBT 683 903 (24.4) 883 (177.3) Hexaconazole in the South East Asian markets. inthe
i global markets. Margins are likely to be under pressure in
Sales 8,050 8,245 (2.4) 14,818 (45.7)

We estimate agrochemicals revenue growth of 10%/-
sharda EBITDA 894 961 (7.0) 3064 (70.8) 1504/506/-15% YoY in Europe/NAFTA/ROW/LATAM in
Cronchem Margin (%) 11.1 11.7 20.7 1QFY24; whereas non-agro chemicals segment is likely to

p . 537 176 204.6 2551 (78.9) ;ﬁ;lrigfebgo?:éjn:ﬁ:é Positive currency impact likely to
Adj. PAT 408 226 80.4 1,989 (79.5) '
Sales 9,796 9,855 (0.6) 6,516 50.3
EBITDA 1,640 1,876 (12.6) 806 103.5 We expect -2%/5% YoY growth in domestic and exports
Sumitomo . segment taking it to a total revenue decline of 1% YoY.
Chemical India LA (£4) Lo Lo L2 Higher base of last year in terms of glyphosate prices is
PBT 1,557 1,797 (13.4) 816 90.7 likely to exert pressure on margins during this quarter.
Adj. PAT 1,164 1,381 (15.7) 721 61.4
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Q1FY23

YoY gr.

Company Name Q1FY24E
Sales 1,12,118
EBITDA 19,487
UPL Margin (%) 17.4
PBT 6,630
Adj. PAT 4,676

1,08,210
23,430
21.7
11,120
9,410

Q4ry23 Q0Q (%' Remark

(%)
3.6 1,65,690 (32.3)
(16.8) 30,150 (35.4) We are assuming -5%/5%/6%/5%/8% YoY growth in

18.2 NAFTA/India/Europe/ROW/LATAM respectively. Higher
(40.4) 13.000 (49.0) forex losses and taxes likely to result in PAT decline.

(50.3) 8158  (42.7)

Source: Company, PL

Channel Checks - Key highlights

We interacted with several agrochemical dealers and industry experts to
gauge demand scenario at the ground level. Below are key intercepts:

Demand & outlook remained sluggish primarily due to a) adverse weather
conditions (late on-set of monsoons this year) resulting in delayed sowing activities;
and b) higher carryover inventory from last year leaving limited room for further
inventory push into the channel. Growth in 1QFY24 looks challenging given
pressures on both price realizations and volume offtake.

Channel Inventory continues to be on the higher side primarily due to higher
carry-over inventory from last year, led by lower pest infestations in Rabi season.
This coupled with delayed/deficit rainfall in June’23 resulted in delayed crop
acreages and overall slower liquidation of inventories. Our channel checks opined
that, farmers are more in a wait and watch mode; willing to do any purchase closer
to consumption period (2QFY23).

Product prices continue to be under pressure: RM prices downward trajectory
due to oversupply from China coupled with high inventory in global markets has led
to decline in finished product prices (particularly generic molecules). Generic
molecules on an average have witnessed price cuts to the tune of 8-10% in
domestic market. However, we note that prices of specialty/combination molecules
were largely hold and prices of few molecules like Glyphosate witnessed wild
swings (~Rs1000/kg in 4QFY22 v/s ~Rs300-350/kg in 1QFY24). We believe all this
will impact margins of Bayer Crop science and Sumitomo Chemicals (combined
domestic market share of ~75-80% in glyphosate).

Raw material (RM) continued with its downward trajectory: RM prices for both
agrochemicals and fertilizers have been in the downward trajectory for last few
months primarily led by a) adverse weather conditions in certain key geographies
like US and Europe - resulting in lower demand and b) better availability of RM with
China opening up post COVID-19 related lockdowns. Industry has already taken
some amount of high cost inventory provisions in the last quarter (4QFY23),
however we believe that some more provisions are likely to be witnessed during
1QFY23 which in-turn would keep margins subdued.
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Exhibit 3: Cumulative distribution of rainfall

wwa #taw e R aw® wEw R v, wf R
INDIA METEOROLOGICAL DEPARTMENT HYDROMET DIVISION, NEW DELHI
N
SUBDIVISION RAINFALL MAP P
Period : 01.06-202) To 26.06.2023

CATEGORYWISE NO. OF SUBDIVISIONS
LARCE EXCESS 3
EXCFSS s
NCRMAL 8
DEFICIENT "

LARGE DEFICIENT §
NORAN 0

Legend
1 Larps Baceas | 60% or moen) f Sxcass [ 20% to 50%) 1§ Wosmuat [ 495 to 10%] [] Defickers | S0% 12 29%) | Large Deficient [46% 3 40%) Mo Main [-100%] || No Data

NOTES :

2) RainFall figures are based on data.

b) Sanal figures ndicate sctusd raistal (mm), while bokd figeres ndicate Normal rainfad femm).
) Purcentnge Duparteres of rainfall are shown in beachels.

Source: IMD, PL (Till 28™ June’23)

Exhibit 4: Robust pick-up in rainfall during the last fortnight of June’23

% Deviation from Normal

Er?(rjlic:]% Country as a Northwest Central India South  Northeast &

whole India Peninsula East India
07-Jun-23 (57.0) 69.0 (71.0) (63.0) (84.0)
14-Jun-23 (53.0) (20.0) (73.0) (54.0) (48.0)
21-Jun-23 (33.0) 37.0 (60.0) (58.0) (18.0)
28-Jun-23 (16.0) 42.0 (17.0) (45.0) (21.0)

Source: IMD, PL
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Exhibit 5: Improved rainfall resulted in a decent pick-up of sowing activities

(Lac Ha) Till 30th June

Crops In 2023 In 2022 YoY gr. WoW gr.
Rice 26.6 36.1 -26.3% 146.6%
Pulses 18.2 18.5 -1.9% 177.5%
Coarse Cereals 36.2 224 61.7% 96.4%
Oilseeds 21.6 18.8 14.6% 134.0%
Sugarcane 54.4 52.9 2.8% 7.2%
Jute & Mesta 5.8 6.6 -11.8% 0.7%
Cotton 40.5 47.0 -13.9% 44.5%
Total 203.2 202.3 0.4% 56.9%

Source: Industry, PL

Cotton acreages lower till date led by Exhibit 6: Cotton acreages down 14% YoY

delayed monsoons and lower price State (in Lakh hectares) N TOta: Ar_eaz?w_r; % of Ar_eaz?w_nf YoY gr.
A : T : : ate (In Lal ectares ormal n arl n arl 0
;eallzactilons, likely to pick up going Area Fy24 Normal Fy22 (%)
orward. Gujarat 25.2 13.1 5206 10.9 20%
Rajasthan 6.5 7.1 109% 5.6 27%
Haryana 6.8 6.5 96% 6.5 1%
Telangana. 19.3 5.0 26% 6.9 -28%
Madhya.Pradesh 6.1 3.3 54% 1.3 149%
Maharashtra 42.8 2.4 6% 9.3 -74%
Punjab 2.7 1.7 63% 2.5 -31%
Others 16.2 1.4 9% 4.1 -65%
Total 125.6 40.5 32% 47.0 -14%

Source: Agricoop, PL (as of 30th June’23)

Robust global output in the last Exhibit 7: Maize acreages down 24% YoY on the back of lower price

season particularly from LATAM realization

market§ haq kept 9_Iob§1I and . Total Area Sown o of AreaSown YoY ar

domestic price realizations under State (in Lakh hectares) Normal  in Kharif Normal N Kharif (g/o)

check Area FY24 FY22
Himachal.Pradesh 2.9 2.4 82% 2.3 3%
Uttar.Pradesh 6.7 1.7 25% 1.8 -4%
Jammu..Kashmir. 2.9 1.5 52% 1.3 15%
Karnataka 12.1 1.2 10% 4.0 -70%
Punjab 1.1 0.5 45% 0.3 96%
Arunachal.Pradesh 0.4 0.3 79% 0.3 4%
Uttarakhand 0.2 0.2 7% 0.2 -11%
Others 48.4 0.3 1% 0.6 -47%
Total 74.7 8.1 11% 10.7 -24%
Source: Agricoop, PL (as of 30th June’23)
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Oilseeds acreages started on a
positive note particularly in Gujarat &
Rajasthan

Scanty rainfall in key paddy
producing regions like UP, Punjab,

Exhibit 8: Oilseeds up 15% YoY; led by Gujarat & Rajasthan

Total Area Sown Area Sown

State (in Lakh hectares) Normal in Kharif No(r)/rzﬁ(;llt in Kharif YOY(%]/;)'
Area FY24 FY22
Guijarat 26.1 10.2 39% 7.3 40%
Rajasthan 215 8.8 41% 6.0 48%
Karnataka 8.7 1.3 15% 2.7 -51%
Andhra.Pradesh 7.7 0.4 5% 0.7 -41%
Nagaland 0.3 0.2 66% 0.2 1%
Telangana. 2.3 0.1 6% 0.6 -74%
Uttar.Pradesh 4.5 0.1 3% 0.1 -23%
Others 113.2 0.3 0% 1.3 -77%
Total 184.1 21.5 12% 18.8 15%

Source: Agricoop, PL (as of 30th June’23)

Exhibit 9: Delayed rainfall resulted in lower Paddy sowing; down 26% YoY

Total Area Sown Area Sown

0,
Haryaqa have kept paddy acreages State (in Lakh hectares) NOLTe"’:I n KQ?;LI Nor/rl;]c; n KE?;; YOY(%
lower till date Punjab 29.83 9.06 30% 14.96 -39%
Uttar.Pradesh 57.7 4.26 7% 5.47 -22%
Haryana 14.1 2.05 15% 1.90 8%
Uttarakhand 2.4 1.82 76% 1.85 -2%
Jammu..Kashmir. 2.7 1.45 53% 0.32 355%
Nagaland 2.1 1.13 54% 1.12 0%
Maharashtra 14.5 1.07 7% 0.73 47%
Assam 20.0 0.87 4% 2.32 -63%
Others 253.8 4.9 2% 7.4 -34%
Total 397.1 26.6 7% 36.0 -26%
Source: Agricoop, PL (as of 30th June’23)
Pulses acreages down YoY led by Exhibit 10: Pulses —Acreages were down 2% YoY
lower acreages in karateka, UP & , Total Area Sown 9 of AreaSOWNn oy o
Telangana. State (in Lakh hectares) No;\mal in Kharif Normal in Kharif %)
rea FY24 FY22
Rajasthan 38.9 14.1 36% 7.7 84%
Karnataka 19.8 2.1 10% 7.8 -73%
Uttar.Pradesh 8.8 0.5 6% 0.7 -21%
Telangana. 4.4 0.4 8% 0.6 -34%
Uttarakhand 0.4 0.4 86% 0.4 -5%
Nagaland 0.2 0.2 103% 0.2 1%
Haryana 0.3 0.2 58% 0.1 100%
Others 67.4 0.3 1% 1.2 -71%
Total 140.2 18.2 13% 18.5 -2%
Source: Agricoop, PL (as of 30th June’23)
July 6, 2023 6
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| m \Vheat —MSP|

Wheat Prices- +13% YoY and 21% above MSP

3,000 -

Domestic crop prices to remain remunerative

Exhibit 11:
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Exhibit 14: Green Gram Dal: prices 4% above MSP and +12% YoY

| mmm Green Gram Dal(Moong dal) e MSP |

12,000 - 11,165
9,649
10,000 A 8949 8907
u 8,197
8,000 116/873 6.450
< 6,000 1
x
4,000 A
2,000 A
P e R RS R RN NN AR
S COh OO SCcOnL0O5CcTOnOscOnas5cOnascOnasconhasc
253888253588253588825358825255825385825353825
Source: Agrimarket, PL
Exhibit 15: Arhar Dal: Trades +38% YoY
12,000 - mmm Arhar Dal(Tur) e MSP
9.596 10254
| ) 9327
10,000 | 8792 8563
8,000 A
% 6,000 1 ) 5,512
14
4,000 A
2,000 A
L S S A
S COn0OSCcOn0OsScOnfascOn0ascOnR00scOn0ascoh =
25388825353825353825358825355825255825285825

Source: Agrimarket, PL

Exhibit 16: Cotton- Prices down 36% YoY led by lower demand

12,000 1 mm COtton e \ISP 11,359
9831
10,000 -
~ 8,000 - 701
@ 6000 1 5,914
@ ! 4712 4,547 A5
4,000
2,000 A
e R R S N RN NN
5C009Qs5cO0 00 s5cOn0s5cOnROSCcOnRas5cOnP05c00995C
25388825388823288825358823285825355825388823
Source: Agrimarket, PL
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Exhibit 17: Water reservoir levels declined 2% YoY

mCurrent Year Last Year mAvg. of last 10 years

50%
45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

All India North India  EastIndia  West India Central India South India

Source: CWC, PL

Exhibit 18: Region-wise storage status of 143 reservoirs- 9% of reservoirs remains above 70% of total storage

Region-wise Storage Status Filling position of 143 reservoirs w.r.t. FRL
) 91%- 81%- 71%- 61%- 51%-  41%- 40% peparture from normal storage
Regions 100% and
99% 90% 80% 70% 60% 50% below
Himachal Pradesh 43%, Punjab 4%,
it . : ) . ) e z Rajasthan 61%
Jharkhand -11%, Orrisa -14%, West
East - - 1 - - 1 1 18 Bengal -38%, Tripura -37%, Nagaland -
12%, Bihar -80%.
West - - - - - 4 5 40 Gujarat 27%, Maharashtra 4%
Uttar Pradesh -24, Uttarakhand -
Central - - - 1 1 4 5 15 31%,Madhya Pradesh 43%, Chhatisgarh
20%
0, 0, 0,
South _ _ ) _ 4 3 ) 33 TG&AP 21%,AP 2%, TG 48%, Karnataka

-45%, Kerala -45%, TN 56%
Total Reservoris - - 1 2 5 15 13 110

Source: CWC, PL
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Exhibit 19: Valuation Summary

. CMP TP MCap Sales (Rs mn) EBITDA (Rs mn) PAT (Rs mn) EPS (Rs) RoE (%) PE (x)
Company Names S/C Rating R Rs) (Rs b
(Rs) (Rs) (Rsbn)  pyz2 FY23E FY24E FY25E FY22 FY23E FY24E FY25E FY22 FY23E FY24E FY25E FY22 FY23E FY24E FY25E FY22 FY23E FY24E FY25E FY22 FY23E FY24E FY25E
Bayer Cropscience S Acc 4125 5630 1852 473 530 594 653 81 95 107 122 60 68 79 90 1333 1510 1757 1995 236 257 263 253 309 273 235 207
gﬂgﬂf’;’lge“”'ze“& C BUY 279 360 1159 1607 2994 2328 2315 226 234 244 233 157 129 151 165 376 311 363 397 269 190 197 191 74 90 77 70
ﬁ‘t’;‘r’mggg'l C BUY 934 1350 2740 1911 2959 1903 1997 215 302 296 301 153 216 214 217 521 736 729 739 266 299 239 204 179 127 128 126
DhanukaAgritech S BUY 630 940 298 148 167 189 213 26 27 34 38 21 22 27 29 448 482 569 628 238 214 212 197 143 132 112 102
Godrej Agrovet C Ac 43 570 826 831 949 1011 1083 67 74 81 91 42 41 48 56 219 212 251 294 194 170 180 185 197 203 172 148
Insecticides India S Acc 491 700 145 150 182 204 224 17 19 23 25 11 12 14 16 362 398 483 540 127 128 137 136 136 123 102 91
P.I. Industries C BUY 3030 4500 4591 530 658 779 920 114 158 186 222 84 124 143 170 555 819 942 1125 147 186 181 183 546 370 322 269
Rallis India C HOLD 205 240 398 260 298 339 383 27 30 39 45 16 16 21 26 84 81 111 131 100 94 117 130 242 251 185 156
Sharda Cropchem S BUY 470 660 424 358 422 482 530 70 74 89 100 35 33 39 43 387 364 437 472 198 160 166 156 121 129 108 99
ﬁ]‘é?;'mmc“em'ca' C BUY 428 500 2135 306 360 410 468 60 74 84 99 42 52 62 74 85 104 124 148 244 241 235 228 504 412 345 290
UPL C BUY 735 1070 5625 4624 5534 5977 6460 1017 1229 1369 1492 389 458 542 628 509 599 709 821 197 196 200 198 145 123 104 90
Source: Company, PL S=Standalone / C=Consolidated / Acc=Accumulate
Exhibit 20: Change in Estimates
Sales PAT EPS
Rating Target Price
FY23E FY24E FY23E FY24E FY23E FY24E
% % % % , % %
. 7 L 7 Chng. & P Chng. . 7 Chng. v P Chng. B ojChng. E i Chng. ¢ 7 Chng.
Bayer Cropscience Acc Acc 4720 4720 00% 56023 56023  0.0% 61625 61625  0.0% 7498 7498  00% 8471 8471  0.0% 1670 1887  -01 1887 1887 0.0%
gﬂgmﬂge”'"ze’s‘& HOLD  HOLD 300 300 0.0% 206827 206827  0.0% 204254 204254  00% 12951 12951  00% 13992 13992  00% 311 336 -01 336 336 0.0%
ﬁ‘t’;‘r’n";"t“lzggl BUY BUY 1310 1310 0.0% 188066 188,066  0.0% 204,500 2,04,500 0.0% 20362 20362 0.0% 20870 20870  00% 693 710 -00 710 710 0.0%
Dhanuka Agritech BUY BUY 950 950 0.0% 19202 19202  0.0% 21623 21623  00% 2620 2620 00% 289 289%6  00% 575 635 01 635 635 0.0%
Godrej Agrovet HOLD  HOLD 420 420 0.0% 100438 100438  00% 109197 109197  0.0% 3046 3046  00% 4057 4057  00% 159 214 02 214 211 0.0%
Insecticides India Acc Acc 550 550 0.0% 19815 19815  00% 2179 2179  00% 1071 1071 00% 1349 1349  00% 362 456 02 456 456 0.0%
P.I. Industries BUY BUY 4560 4560 0.0% 79458 79458  0.0% 94100 94100  0.0% 14445 14445  0.0% 17280 17280  0.0% 953 1140 -02 1140 1140 0.0%
Rallis India HOLD  HOLD 200 200 0.0% 32040 32040  00% 35631 35631 0.0% 1811 1811  00% 2177 2477  00% 93 112 02 112 112 0.0%
Sharda Cropchem BUY BUY 640 640 0.0% 45693 45693  0.0% 50262 50262  00% 3789 3789  00% 4126 4126  00% 420 457 01 457 457 0.0%
ﬁ]‘é’i‘;'tOmOChem'Ca' BUY BUY 550 550 0.0% 39351 39788  -1.1% 44976 45478  -1.1% 5682 5746 -1.1% 6843 6921  -11% 114 139  -02 137 139 -1.1%
UPL BUY BUY 850 850 0.0% 579,724 579724  00% 624503 624503  00% 43554 43554  00% 53005 53005  0.0% 581 707 02 707 707 0.0%
Source: Company, PL C=Current / P=Previous / Acc=Accumulate
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Analyst Coverage Universe

Sr.No. Company Name Rating TP (Rs) Share Price (Rs)
1 Bayer Cropscience Accumulate 4,720 4,118
2 Chambal Fertilizers & Chemicals Hold 300 286
3 Coromandel International BUY 1,310 962
4 Dhanuka Agritech BUY 950 720
5 Godrej Agrovet Hold 420 423
6 Insecticides India Accumulate 550 445
7 P.I. Industries BUY 4,560 3,274
8 Rallis India Hold 200 191
9 Sharda Cropchem BUY 640 497
10 Sumitomo Chemical India BUY 550 386
11 UPL BUY 850 715

PL’s Recommendation Nomenclature

Buy o > 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. Himanshu Binani- MBA Finance 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. Himanshu Binani- MBA Finance 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.

Prabhudas Lilladher Pvt. Ltd.
3rd Floor, Sadhana House, 570, P. B. Marg, Worli, Mumbai-400 018, India | Tel: (91 22) 6632 2222 Fax: (91 22) 6632 2209

www.plindia.com
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