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Disclaimer

We have shared information and made forward looking statements to enable investors
to know our product portfolio, business logic and direction and thereby comprehend
our prospects. We cannot guarantee that these forward looking statements will realise
although we believe we have been prudent in our assumptions. The actual results may
be affected because of uncertainties, risks and even inaccurate assumptions. We
undertake no obligation to publicly update any forward looking statement, whether as a
result of new information, future events or otherwise. The information about market
size, CAGR and market share shown in this presentation pertains to products | product

groups the Company is operating in.



A humble
beginning

Our first office,

a table and chair,
functioned under a
Kadamb tree.
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Legacy




Founder ALl

eq I Kasturbhai Lalbhai

. = Trusteeship

@ = Discipline
= Foresight

. = Eyefordetails
- = Social purpose

(1894 —1980)

In 2019-20, Atul celebrates 125t birth
anniversary of its legendary founder.
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Siddharth Lalbhai 1717774

A chemical engineer by education, Siddharth
Kasturbhai shifted to Atul in 1952, the year in
which manufacturing operations commenced. He
succeeded Kasturbhai Lalbhai as the second
Chairman of Atul.

Siddharth Kasturbhai accorded equal value to the
creation of wealth and service to society. The
principles he upheld of ethics in business and
trusteeship in governance, as well as the personal
qualities he lived by of integrity, perseverance,
simplicity and a single-minded devotion to the
tasks on hand continue to remain our guiding
force.

(May 03, 1923 — September 13, 1998)
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Atul stands for .. ——
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Y
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Integrity
working with honesty, following the highest standards of professionalism

Understanding
working and connecting with others, thus enhancing human relationships

Unity
working together and taking advantage of synergy while harnessing unique abilities
of each of us to achieve a larger purpose

Responsibility
delivering value and taking ownership of actions

Excellence
seeking to continuously improve and develop an eye for detail
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Atul today i

Atul Foundation Atul Club

A%

Amal %

=

MGB Atul Institute of
Atul Middle-East

Vocational Excellence
Rudolf Atul Chemicals
[ ]

x
Jeoat %\ M
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Footsteps aid

-
1st b 1st ) h
private sector company company to produce +
. . . 3,000
inaugurated by the first several specialty
Prime Minister of India chemicals first time in employees
India
\_ \_ \_
™ ™ ™
65 71 900"
manufacturing years of oroducts
plants Incorporation
™ ™ ™
+ +
400 90+ 6,000
formulations countries customers
\_ \_ \_
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Pioneering efforts atd

st company of India to

= manufacture p-Cresol
= manufacture p-Anisic Aldehyde
= manufacture Resorcinol
= manufacture dyes and dye-intermediates on a large scale
= manufacture Phosgene
= manufacture 2,4-D Acid and its derivatives
= manufacture Sulphonyl ureas
" propagate tissue cultured date palms
(in collaboration with the Government of Rajasthan)
= manufacture Dapsone
= manufacture Epoxy hardeners and resins
= many others

|A
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Endeavouring to make ‘Made in India’ label proud atd

P
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Serving diverse industries

touching lives in many ways ... Yy ﬁ { #‘,
Composite

< e .
IO - 2
| = () ! AL
--- - -
we fr‘il =
Constructio Cosmetic Electrical and Fragrance
Electronics
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Performance




Sales trend

Icr

3,845

15 year CAGR: 14%

FYO4 FYO5 FYO6 FYO7 FYO8 FYO9 FY10 FY11l FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19
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Sales grOWth (as shown last year) W

———————————————————————————————————————————————————————————————————————————————

----------------------------------------------------------

3,052
1,964
998
578
0.2
1952 FY 03 FY 08 FY 13 FY 18 -
50 years 5 years I 5 years 5 years years
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Sales grOWth (next milestone to cross) W

500 400 1,000 1,000 800 1,200
CAGR 17% CAGR 12% CAGR14% | CAGR9% = 000
3,845 |1,
3,052 [
1,964 T
998 A
578 [
0.2 Ta
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Profit and RoCE trends aid

P
I cr
652
15 year PBT CAGR: 35%
——PBT
32%
=" 400 397 e RecE
Se0,  27%
397
21% 31 26% .~
277 °
18% 199,
13% 187
11%
9% 9% 9% 129 146
7%
S0 80
35 51
- 19 20 26

FYO4 FYO5 FYO6 FYO7 FYO8 FYOS FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19
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Growth




GrOWth: AtUI (projects under implementation) S

Zcr

Category of projects Investment

1 Existing products (debottlenecking) 19 39
2 Existing products (expansion) 370 950
3 Safety 10 -
4 Environment 77 -
Grand total 476 989

The above projects are expected to be completed in 2020

Implementation of Caustic soda project (not included above) will commence during 2019-20

Note: Figures may not match with actual investments 12 | 82



Growth: subsidiary, joint venture entities p——

Zcr

Entities Investment
1 Anaven LLP 195
2 Atul Bioscience Ltd 156
3 DPD Ltd* 17
4 Rudolf Atul Chemicals Ltd 2
Grand total 370

* based in the UK 13 | 82



Approach

Sustainable growth

,/7({_7—7 o 7_7_75\\7_7 T
.,_\\‘\

/’ Customer satisfaction
< through employee >

N engagement i T

Customer satisfaction

Internal processes

|

Employee engagement

T

Work environment Values Recognition

The simple act of paying positive attention to people has a great deal to do with productivity.
— Tom Peter 14 | 82



People development

Assessment of key = Assignments
positions
= Projects
Review of Identification of key = Dialogues
development plan talent

= Job rotations

=  Presentation to seniors

Generation of Assessment of key
development plan talent
= Courses

Leadership and learning are indispensable to each other.
—John F Kennedy 15 | 82



Responsibility towards society



Atul Foundation aid

P
= | | \ | -
== = Atul Vidyalaya, Kalyani Shala, ashramshalas @ » Blood units to thalassemia patients
=|z » Educating children of salt pan workers (agariyas) = Protection and prevention from sex trafficking
= Enabling electronic learning in a rural school - = Advance treatment to cancer patients
education relief
= AIVE —skill development = Rural development
= Urmi Stree Sanstha — women empowerment = Enhancement of village infrastructure
= Atul Adhyapika — training the teachers = Enhancement of infrastructure in schools
empowerment infrastructure
= Medical camps, food and nutrition workshops % = Afforestation
= |mprovement of hygiene by providing toilets = Gas-based crematorium facility in Atul
= Anaemia project: A step towards a healthy future gs; = Rain water harvesting
health conservation

AIVE: Atul Institute of Vocational Excellence 16 | 82



Education

e
R i@ b E

7,500+ young minds, nurtured through education



Empowerment

Empowered 11,000+ students through vocational training courses



Empowerment — Atul Adhyapika




Health

5,000 toilets built in 38 villages so far ~ 25,000 individuals benefited




V777974
Infrastructure
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Conservation

4,500 trees planted including 480 native trees



Shareholders




Return on share

. EPS u Dividend

60%

45% 45% 46

40%

FY10 FY11 FY12 FY13

* recommended by the Board

75%:

FY14

85%

FY15

100%

FY16

100%

FY17

120%

FY18

145

R

150%*

FY19
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Cash flow — Capital expenditure ald

P

Zecr
404
356
211
189

110 I

I - .l ll I

FY10 FY11 FY12 FY13 FY14 FY15 FY1l6 FY17 FY18 FY19

™ Cash flow from operations M Capital expenditure
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SharEhOIder Value (for those who remained invested)

15 year share price CAGR: 36%
Value of ¥ 10,000 invested in October 2000 become X 37 lakhs in April 2019 652
3,586
PBT in< cr
\397
312
\ Share price

7
34 40—

FYO4 FYO5 FYO6 FYO7 FYO8 FYO9 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19
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Industry and Atul



China situation 2018-19

Strict implementation of environmental norms resulted in shortages and steep price rise for chemicals

Second half
o trade war with the USA and slow down in economy led to partial relaxation of restrictions

o improved availability and witnessed moderation of prices

Last quarter
o trade tension with the USA started easing out

o economy performed better than expectations

March 21, 2019
o major blast triggered severe restrictions including permanent closure of some chemical parks

o may lead to major short-term price increase and shortages
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China situation

Adhesives

ty chemicals
intermediates

Specialty chemicals
Agro intermediates

£
8
=

/

Specialty chemicals
Dyes intermediates

Shandong '

Plant location where the blast
took place on March 21, 2019

i ‘:-‘>\/
N

Jiangs!

Shanghai

; Anhui
S

Key chemical industry zones
Hebei, Jiangsu, Shandong and Zhejiang
severely affected by environmental issues

Yunnan

Guangdong

PN~
o

~ /

/

Other chemical industry zones
Anhui, Hubei, Inner Mongolia and Jiangxi

Specialty chemicals
Herbicides

s

Specialty chemicals

7

t/j Hainan

| Dyes

Resins
Herbicides
Specialty chemicals

Dyes intermediates
Resins

Herbicides

Agro intermediates

Specialty chemicals
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1750074

Yangtze river protection Ul

In a new development the Chinese Government is keen to protect Yangtze river and declared some areas of the
river as a protective zone. No factories can be established within 1 km from the river. This will impact the Chemical

industries set up in those regions.
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Future expectations

Shifting and consolidation of chemical industry

Key aspects

Underlying government goals

Provincial example

Shift of chemical production to dedicated chemical parks (from current 50% of
plants to 90%)

Relocation of existing plants — smaller plants by 2020, large ones by 2025

Restriction on number of existing chemical parks

Better control of chemical industry in chemical parks, for example: emissions,
waste disposal, etc

Elimination of small chemical companies

Rationalisation of overcapacity

Shandong province has announced the goal of halving the number of chemical
parks in the province to less than 100

By the end of 2020, the number of chemical producers in Jiangsu is expected to
decrease to 2,000 and than to 1,000 by 2022; further no new plant or expansion
is likely to be permitted for investment < 31,000 cr
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Likely scenario

Availability and price expected to be volatile in the short-term

Chemical industry may shift from unorganised sector to organised sector

Improved compliances, rationalisation of overcapacity and increase in cost
Moderate prices in medium-term but unlikely to reach the earlier low level
Increased interest by Chinese and global companies to set up manufacturing in India

Good opportunities for responsible Indian chemical companies

24 | 82



Financials 2018-19



Sales and PBT trends

Sales

3,845

26%

3,052

FY 18 FY 19

cr

PBT

652

64%,

397

FY 18 FY 19
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Borrowings and capital expenditure atd

Tecr
476
428
68 382 355
351 358
327
295 281
302
192 176
155 121
104 oa 97 114
72
62 47
21
0 0

FYO8  Sep 08 FYO9 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19

—e—Borrowings —e—(Capex
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Key highlights 2018-19

Witnessed sales and PBT growth of 26% and 64% respectively
= Maintained zero debt status

= Enhanced customer experience through self-service customer portal
* Introduced business intelligence dashboards for sales review and MIS
= |Implemented system-based solution to enhance forecast efficacy

Recognition

= 15t prize in National Awards for Excellence in Cost Management-2017
= Certificate of Merit for the year 2017 from South Asian Federation of Accountants
=  Shram Ratna, Shram Bhushan and Shram Vir* awards

*from Honourable Prime Minister

27 | 82



Profit and loss (standalone)

< cr
Particulars
Revenue from operations 3,916 3,148 24%
Expenditure 3,179 2,675
Other income 31 38
EBIDTA 768 511 50%
EBIDTA % 20% 17%
Interest 4 9
Depreciation 112 105
PBT 652* 397* 64%
Tax 223 127
PAT 429 270 59%
RoCE % 32% 22%
Average capital employed 2,050 1,814 13%

* includes dividend 28 | 82



Sales analysis

Inc | (dec)

National 1,937 1,538 399 26
International 1,908 1,514 394 26
Sales 3,845 3,052* 793 26

* Excluding X 40 cr of excise duty up to June 30, 2017
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Segment results

Life Science Performance and
Chemicals Other Chemicals
Particulars
Inc | Inc |
FY1 FY1
8 (dec) % 8 (dec) %
Net revenues from operations* 1,318 1,062 24 2,825 2,279 24
Earnings before interest and tax 217 120 81 453 281 61
EBIT % 16 11 - 16 12 -
Segment net capital employed 604 535 13 1,201 1,128 6
RoCE % 36 22 - 38 25 -

* Including inter-segment transfers 30 | 82



Working capital

) Inc | (dec)
Particulars
Amount

Inventories 428 379 49 13%
Debtors 762 718 44 6%
Other current assets 195 184 11 6%
Gross working capital*® 1,385 1,281 104 8%
Current liabilities 530 557 (27) (5%)
Net working capital 855 724 131 18%

* excluding liquid investment 31| 82



Working capital

ﬁ
NoDs

Particulars Mar 18 Inc | (dec)

Inventories 41 45 4
Debtors 61 73 12
Other current assets 19 22 3
Gross working capital*® 132 153 21
Current liabilities 50 67 17
Net working capital 82 86 4

* Excluding liquid investment 32 | 82



Cash flow

Particulars

Profit before tax

Adjustment for depreciation, finance costs and others
Operating profit

Changes in working capital and others

Cash generated from operations

Income tax paid net of refunds

Net cash inflow from operating activities (A)
Payment towards property, plant and equipment
Current investment

Dividend received

Others

Net cash outflow from investing activities (B)
Repayment of loans

Equity investments in group companies
Dividend paid on equity shares (including DDT)
Interest paid

Net cash outflow from financing activities (C)

Net increase | (decrease) in cash and cash equivalents (A+B+C)

2018-19

652
117
769
(126)
643
(247)
396
(121)
(194)
23
(5)
(297)

(60)
(40)
(4)

(104)
(5)

2017-18

f-\
3 cr

397
83
480
(57)
423
(98)
325
(114)

20
7
(87)
(155)
(26)
(33)
(9)
(223)
15
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Subsidiary and associate companies

104

57

FY 17 FY 18 FY 19
Atul Bioscience*®

32

FY 17 FY 18 FY 19
Amal

B Sales

—=-PBT D: Dividend payment

?crl

FY 17 FY 18 FY 19
DPD*

FY 17 FY 18 FY 19
Rudolf Atul Chemicals*
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Key ratios

Particulars

Earnings per share ()

Price | Earning ratio (times)

Book value per share (%)

Price | Book value (times)

Enterprise value | EBIDTA (times)

Fixed assets turnover (times)

Turnover to average capital employed (times)
Current ratio (times)

Quick ratio (times)

Market capitalisation (% cr)
Market price per share ()

Profit after tax (% cr)

FY 19
144.5
24.8
893.4
4.0
13.8
3.0
1.9
2.6
1.5

10,608
3,586
429

FY 18

91.2
28.7
741.0
3.5
15.1
2.6
1.7
2.3
1.3

7,729
2,613
270
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Industry overview



Performance and Other Chemicals

Life Science Chemicals
Sub segment: Aromatics

Product groups: Intermediates and APl intermediates

Serving: Chemical additives, Fragrance, Personal care and Pharmaceutical industries

Product Market share Competition

(2018-19)
p-Cresol (P&OC) 42% Asia (4) North America (1)
p-Cd (P&OC) 20% Asia (3)
p-AA (LSC) 75% India (2) Asia (1) Europe (1)
p-AAl (LSC) 95% India (2)

Number of products: 38 Number of customers: 367
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Sales /77994

?crl

1,127

826 84/

2016-17 2017-18 2018-19
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Opportunity landscape

Additives Fragrance
World, S bn 3.2 13
CAGR 2% 4%
India, S mn 26 485
CAGR 3% 5%

Flavors §
Fradrances

Source: Customer interactions | market reports

Personal care

24

4%
570
5%
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Unrealised capex abd

=

e

iy !

Unrealised sales potential: 3101 cr
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Projects under implementation

= |ntermediate: 3234 cr*

* sales

40 | 82



Forward path 77

= |mplement project to manufacture a fragrance intermediate (1)
= Develop and establish capacity for Cosmetic ingredients (3)
= Commercialise products developed in Kilo lab (4)

= Commercialise value added product from p-MPAA (1)

41 | 82



Risks and mitigation

Risks Mitigation

= Competition from China = Significant efficiency improvements (product
yield | throughput)

= Volatility in input prices = Secure rates through short | medium term

contracts

42 | 82



Performance and Other Chemicals g
Sub segment: Bulk Chemicals and Intermediates

Product groups: Bulk chemicals, Adhesion promoters, Intermediates

Industries served: Cosmetics, Chemical, Dyestuff and Tyre

Market share Competition

(2018-19)

Resorcinol Significant (India) Asia (2)

Insignificant (World)

Resorcinol Formaldehyde Resins  Insignificant India (2), Asia (5)

(under qualification at major customers)

CSA Significant (India) India (1)

Number of products: 24 Number of customers: 197
43 | 82



Sales /77994

?crl

369

293

212

2016-17 2017-18 2018-19

* Including internal sales 44 | 82



Opportunity landscape b

Automobile industry: Global Light vehicle assembly

67 68
53 55 59 E o4 %0
2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F
B Mature Emerging
CAGR (mature): 1.0% CAGR (emerging): 3.6%
Emerging market share (2018): 58% Emerging market share (2024): 61%

Relevant products: Resorcinol and RF Resins

Source: Autofacts2018 Q4 Forecast Release
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Unrealised capex d,l?:‘.g

NN

‘. '1 |L\\
a’:, [ —
]

Unrealised sales potential: 329 cr

S # Unrealised sales potential: 107 cr
‘ ,|‘|...' A - e

!,\“

\H"‘I

l!l\
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Projects under implementation

= |ntermediate: I40 cr*

* sales

47 | 82



Forward path 777,

= Enhance market share of Resins (3)
= Expand capacity of intermediate (1)
= Explore Chlorine downstream products (4)

= Explore introduction of new products (4)
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Risks and mitigation

Risks Mitigation

= Price and margin sensitive commodity products = Improve operational efficiencies

= Long gestation period for qualification of = |mprove qualification period through data
performance chemicals generation with in-house facilities
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Performance and Other Chemicals g
Sub segment: Colors

Product groups: Textile dyes, Pigments

Industries served: Textile, Paint and Coatings and Paper

Product group Market share Competition

(2018-19)

Textile dyes Significant (India) India (>100), Asia, Europe
Insignificant (World)

HP pigments Insignificant (World) India (5), Asia, Europe

Number of products: 552 Number of customers: 298
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Sales atl

?crl

548

452
404

2016-17 2017-18 2018-19
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Opportunity landscape

Speciality

intermediates

Solvent colors

Textile dyes Textile chemicals HP pigments
World, S bn 6 9 5
CAGR 3% 4% 4%
India, S mn 450 320 150
CAGR 4% 6% 5%

0.5
5%
30
6%

Source: Technopak, WTO, DMAI, Markets and market reports, Persistence market research reports, future market insights
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http://www.google.co.in/imgres?imgurl=http://web.tradekorea.com/upload_file2/sell/97/S00011397/Sell_colored_metallized_PET_film_for_paper_board_lamination.jpg&imgrefurl=http://www.tradekorea.com/sell-leads-detail/S00011397/Sell colored metallized PET film for paper board lamination.html&usg=__7TQFhQzlhf-EQcr1Vd39X-HNcKk=&h=1747&w=1165&sz=270&hl=en&start=1&tbnid=YGY1koMzMv3lOM:&tbnh=150&tbnw=100&prev=/images?q=Pictures+packing+metallised+film&um=1&hl=en&tbs=isch:1&um=1&itbs=1
http://www.google.co.in/imgres?imgurl=http://web.tradekorea.com/upload_file2/sell/97/S00011397/Sell_colored_metallized_PET_film_for_paper_board_lamination.jpg&imgrefurl=http://www.tradekorea.com/sell-leads-detail/S00011397/Sell colored metallized PET film for paper board lamination.html&usg=__7TQFhQzlhf-EQcr1Vd39X-HNcKk=&h=1747&w=1165&sz=270&hl=en&start=1&tbnid=YGY1koMzMv3lOM:&tbnh=150&tbnw=100&prev=/images?q=Pictures+packing+metallised+film&um=1&hl=en&tbs=isch:1&um=1&itbs=1

Unutilised capacity @_‘f

» - Unrealised sales potential: 98 cr
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Projects under implementation

= Textile dye-1:3250 cr*

» |ntermediates: J45 cr*

* sales
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Forward path 77797

Increase market share in dyes and pigments

= Expand dyes group one (3) and their intermediates (2)
= Strengthen dyes group two (11)

= Commercialise new pigments (5)

= Enhance product portfolio of textile chemicals through Rudolf Atul Chemicals in India
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Rudolf Atul Chemicals

83

73
65

2016-17 2017-18 2018-19

’ .
< N, A
7 e
\ ’
& - 5
)
e )

RUCO-PUR SPH TH;RMOREGUMTION BY RUDOLF

For cleanliness right from the beginning

1750074

P

Zcr
Growth drivers:

) A : s 2 xf;(! P o S
TRULL-GUAR "RUC ﬁOiTH?F,“ Spe

Continuous bleaching and yarn lubricant segments

= Speciality silicones for terry towel finishing

= High performance PFC free durable water repellents
= Resin finishing and digital printing

= New concepts with sustainability

BIONIC
EINISH ECO

Learning from nature,
developing for man:

N

The ecological water-repellen
IMPragnation - s
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Risks and mitigation gy

Risks Mitigation

= Meeting progressive improvements in norms for = Establish zero liquid discharge facility
environment protection

= Dependence on China for key dye intermediates = Initiate in house production to facilitate

backward integration of possible intermediates

= Limited product portfolio in pigments = |ncrease the product range
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Life Science Chemicals —
Sub segment: Crop Protection

Product groups: Fungicides, Herbicides and Insecticides

Industries served: Crop protection chemicals, agriculture, lawn and garden industries

Product Market share Competition
(2017-18)
2,4-D and downstream products 16% (World) North America (Dow), Australia (Nufarm),

Asia (CAC, Meghmani, Hanfu, Keyuan),
South America (Albaugh), Europe (Adama)

Indoxacarb 7% (World) Asia (Jingbo, Gharda and 2 other smaller
producers), USA (DuPont | now FMC)

Number of products: Technicals: 20, Formulations: 40
Brands available across India
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Sales atl

Jcr

754
651

458

2016-17 2017-18 2018-19
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1750074

Opportunity landscape -
Population growth and rising income drive Growing demand for food grains drives consumption of
growth in consumption of major food grains fertilizers, pesticides and nutrients
World population growth Production growth 2005 - 2050
10 9.2 bn
9 3,009
c 8 2
£ :
s 6 8 2,06
§° c
5 4 >
S =
3 3 g
] 149 282 195 3
0 ] ]
1975 2000 2018 2025 2050 Oil crop Sugarcane Cereals
Year Crop segment
2005 m 2050

= Global crop protection market size: USS 56.5 bn, CAGR ~ 2.4% (2021)

= |Indian crop protection market size: USS 2.5 bn, CAGR ~ 7% (2020)

Source: FAO — FAOSTAT, AgriFutura Phillips McDougall, CroplLife 60 | 82



Unrealised capex ——

Unrealised sales potential: I59 cr
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Projects under implementation

« Herbicides: 3129 cr*

* sales
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Forward path 77

= Bulk actives:

o Expand capacities for existing products

o Expand geographical reach through new registrations

o Develop new products with complete backward integration
= Retail:

o Develop new formulation mixtures

o Rationalize Channel

o Enhance team capability

63 | 82



Risks and mitigation gy

Risks Mitigation

= Business dependent on weather and pest attack ® Increase geographical presence
= High dependence on Herbicides product group = Develop other product groups

= Dependence on China for key intermediates = Start in-house manufacturing of key
intermediates and develop local vendors
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Life Science Chemicals p——
Sub segment: Pharmaceuticals

Product groups: APIs and API intermediates

Industries served: Pharmaceutical

Product group Market share Competition
(2018-19)
APIs and API intermediates Insignificant (World) India, Asia, Europe, North America
Dapsone 50% India (1), Europe (1)
Phosgene chemicals Insignificant (World) Asia, Europe, North America

Number of products: 80 Number of customers: 160
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Sales /77994

?crl

190

127
106

2016-17 2017-18 2018-19
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Opportunity landscape

A

Global pharma market expanding to USS$1.5 tn by 2021, led by Pharmerging markets

US 41%
Size: USS462 bn
CAGR 17-21:6—-9%

World
2017 size: US$1,200 bn
CAGR17-21:4-7%

Source: Quintiles IMS global outlook December 2016

China
Brazil
Russia
India
Turkey

Pakistan

EUS 14%

Size: USS152 bn
CAGR:17-21:1-4%

Pharmerging 21%
Size: USS$243 bn

CAGR 17-21: 6 - 9%

Argentina
Mexico
Venezuela
Poland
Romania

Ukraine

Japan 10%
Size: USS90 bn

CAGR 17-21:(1) -

ROW 14%
Size: USS$158 bn
CAGR 17-21:3-6%

S Africa

Egypt
Indonesia
Thailand

Vietnam

2%
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Opportunity landscape é&_‘:g

Generics are taking an increased market share globally

—y

Japan: 31% = 40%
North America: 52% = 70%

4 onc

Asia | Australia: 74% = 71%
[} o

LATAM: 65% > 80%

LATAM: 45% > 65%

& /
Volume

Source: Quintiles IMS global outlook, December 2016 68 | 82



Global pharmaceuticals market 2023 ald

T e h

North America
V) =@
Middle East & Africa :
| | 2.96%
Insights

North America is expected to retain its leading position in global pharma market while
Europe is expected to see a decline in its market share by 2023

Source: Navadhi Market Research Report, March 2019 69 | 82



Growth drivers and inhibitors

ﬁ
= Growing and ageing population o
= Increasing access of pharmaceuticals of 2 = |ncreasing cost controls in key pharma
poor and middle class families due to g markets
their rising disposable income = Tightening of government policies
" |ncreasing focus on rare and speciality = Decreasing R&D expenditure due to
diseases slowdown in global pharma industry
= [nnovations in advanced biO|OgiCS, nucleic ] Decreasing return on investments in _
acid therapeutics, cell therapies and generics pharma market due to price =
bioelectronics and implantable field erosion o
o
\
Insights
Worldwide population is likely to cross 9.3 bn by 2050 and 21% of this populations is
expected to be aged 60 and above.
Source: Navadhi Market Research Report, March 2019 70 | 82



Unrealised capex @_‘f

Unrealised sales potential: 150 cr

(to be realised in about 2 years)

71| 82



Forward path

Establish Ambernath production site

= Streamline product capacities (2)

= Grow sales in the emerging markets

= |ncrease CRAMS business with strategic customers

= Qualify new products (7)

72 | 82



Risks and mitigation gy

Risks Mitigation

=  Fluctuations in Forex = Hedge receivables
= Changes in regulatory requirements = Track the changes and train people
= Long qualification process = |nitiate qualification process early

73 | 82



Performance and Other Chemicals p——
Sub segment: Polymers

Product groups: Curing agents, Epoxy Resins, Reactive diluents, Rubber and Polyurethane
based adhesives, Sulfones

Industries served: Aerospace, Adhesives, Automobile, Composites, Construction, Electrical
and Electronics, Footwear, Paint and Coatings, Wind Energy

Product group Market share Competition
(2018-19)

Epoxy Resins | Curing agents Significant (India) India (2), Asia, Europe, North America

Sulfones Significant (World) India (2), Asia, Europe, North America

Epoxy formulations Significant (India) India (~100)

Polyurethane formulations
Rubber formulations

Number of products: 101 Number of formulations: 310

Number of customers: 615
74 | 82



Sales atl

Tcr

1,060

870
767

2016-17 2017-18 2018-19
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Opportunity landscape

< ‘000 cr

Paint and Coatings

10%

2018-19 2020-21

Applications
Protective coatings
Can and coil coatings
Powder coatings
Pipe coatings

(Source: www.coatingsworld.com)

Construction

15%

2018-19 2020-21

Applications

Admixtures

Flooring chemicals

Water proofing compound
Repair and rehabilitation
Adhesive and sealant

(Source: www.futuremarketinsights.com)

Adhesives
6%

2018-19 2020-21

Applications
Tile joints
Foundry

Auto ancillaries
Stone bonding

(Source: www.businesswire.com)
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Projects under implementation

« Epoxy:3291 cr*

* sales

76a | 82



Forward path 7779

=  Expand resins and formulations (3) and specialty intermediates (3)

=  Focus on specialty resins, multifunctional resin, Bis F based resin, epoxy phenol
novalac resin

77 | 82



Risks and mitigation gy

Risks Mitigation

=  Price and margin sensitive business = Optimise product and customer portfolio
= Fluctuations in Forex = |ncrease exports
= Lengthy product approval process = |mprove coordination with customers

78 | 82



Brands abd
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Brands
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Brands

LACARE
CHANNEL SPRAY

Channel spray for windows

LACARE

Multi-purpose
maintenance spray

“\ , ) Chain lubricant for
20) (4
o

premium bike

etrates Provide
rust lubrication

—_

\ N
4 [ o ]
) [E
TN
'“volves Displaces
Kiness moisture




Life Science Chemicals p———
Sub segment: Floras

Industries served: Food and Nutrition
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Sales atl

Tcr

28 28

27

2016-17 2017-18 2018-19
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Agriculture scenario

= World food and agribusiness industry: USS5 tn, India: USS160 bn
= World food production growth rate: 2% CAGR, India: 3.5% CAGR

= By 2050, planet Earth will need to double the food supply, caloric demand will increase by 70% but
40 % of water requirements unlikely to be met by 2030

= 2010-20 declared by UN as decade for deserts and combat against desertification
= Agribusinesses constitute 25% of the nation’s GDP

= |ndia: 16.8% of world’s population with only 4.2% of water and 2.3% of land

= >100 million in India expected to migrate to urbanisation

= Date sector has capacity to push back the desert

Sources: FAO, McKinsey, Bloomberg, United Nations, ICAR, AgriBazaar, Handbook of Bioenergy crops 81 | 32



World date palm plantation

-—
(‘000 hectares)

I Increase % increase
2015 vs 2016 2016 vs 2017
Iraq 250 303 365 21.2 20.5
Iran 164 172 170 4.9 -1.2
Algeria 166 167 168 0.6 0.6
Saudi Arabia 107 107 108 0.0 0.9
Pakistan 97 94 98 -3.1 4.3
UAE 85 93 93 9.4 0.0
Morocco 57 58 58 1.8 0.0
Tunisia 49 61 64 24.5 4.9
Egypt 48 49 50 2.1 2.0
Sudan 37 37 37 0.0 0.0
World, Total 1,202 1,285 1,329 6.9 3.4

Source: Food and Agricultural Organization of the United Nations (FAO) 82 | 82



Greening the deserts, a journey .. b

A journey that began in 2008, endeavours to improve the economy and ecology of
the arid regions of the world which started with India



Technology transfer agreement (withthe UAE University) p—

United Arab Emirates




Growth stages

m Hardening in greenhouses and shade nets In field

In-vitro Acclimatization Primary Secondary Field plantation Fruiting
hardening hardening

SR

Rooting

Stages 1-4

Stage 6 Stage 7 Stage 8




Demonstration farms (Jaisalmer and Bikaner)

5 years old

Flowering Fruiting



Atul Rajasthan Date Palms Ltd @_‘f
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Production
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In-vitro

Bud proliferation Multi-cultures in growth room




DPD Ltd, UK
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DPD (UK): Expansion

Flood and ebb sump tanks
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