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Despite massive stimulus from the CBR and the government since the pandemic broke
out, the end result remains far from optimal owing to elevated long-term rates prompted
by oversupply of public debt. The accommodative monetary policy instruments used so

far have failed to overcome this issue.

That is why we think the CBR and MinFin need to cooperate to redistribute the debt
burden from 2020-2021 to subsequent years. One solution could involve a cross-currency
swap of the National Welfare Fund’s FX reserves. With a rigid framework, such a swap
could help overcome the major drawbacks of alternative balance sheet programs that were

launched in a number of developing economies during the course of 2Q20.

We think that the credibility of the CBR’s inflation targeting mandate wouldn’t be
imperilled, while the net impact on the economy via lower long-term yields could be
highly positive even despite keeping the key rate flat (SG: 4.25% over 4Q20-3Q21).

Re-appraisal of monetary policy tools

The CBR has done a marvellous job stabilising domestic financial and macroeconomic
conditions since the COVID-19 outbreak. Key measures introduced include easing of the fair
value accounting of bonds purchased from 1 March until 30 September (will expire on 1
January 2021), easing of the risk weights for retail and corporate credit, provision of ruble
liquidity via term REPO facilities collateralised by securities and credit to SMEs, and FX market
intervention (should the Urals oil price fall below $25/bbl). The cherry on the cake was
massive monetary policy easing — the key rate has been cut by 200bp year-to-date to 4.25%
— combined with moderately dovish guidance and a 100bp downgrade of the neutral rate
range to 5.0-6.0%.
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Nonetheless, we take all those measures with a pinch of salt as long as the record low
funding rates fail to transform into lower medium- and long-term interest rates, both in the

corporate and retail segments.

A barrier to boosting full power of monetary accommodation lies outside the central bank’s
scope of responsibility. All the monetary measures have to lean against fiscal imbalances
pushed by the economic lockdown in 2Q20. This is not yet a ‘fiscal dominance’ problem,
which implies government solvency issues, but the issue already has the features of a
deadlock and pushes medium and long-term interest rates to the upside. While the MinFin
is solely responsible for the ambitious borrowing plans drafted for 2020-2021: RUB5.0tn
gross issuance in 2020 (guidance) and RUB 4.1tn in 2021, the CBR has to cope with limited

transmission of the record-low key rate to the economy.

The root of the problem, as we see it, is the one-year duration of fiscal policy. Having
adopted a two- or three-year plan (especially in the event of urgent plunge of regular
income), the MinFin has to raise funds from debt market over the rest of financial
(calendar) year. With the year-end around the corner, excessive supply of bonds may not
be optimal and may reduce the appeal of public debt for local and foreign investors.
Therefore, the mix of the country’s high credit quality (Baa3 / BBB- / BBB; public debt
target 21.3% of GDP in 2023) and accommodative monetary policy will not be reflected in
the marginal pricing of public debt and cost of long-term credit resources for the economy.

By ‘optimal’ debt issuance policy, we mean a balance between the tempo of public debt
issuance and its price-setting framework. It has mostly qualitative characteristics and
behaves as an endogenous parameter depending on market conditions. At the utmost,
the constant widening of price discounts (or yield concessions) in a long series of primary

auctions indicates a violation of the principles of ‘optimal’ borrowing policy.

However, a backward-looking analysis provides us with a wide range of estimates for
optimal public debt supply subject to market conditions. That is why the fact that the
MinFin has managed to issue RUB2.55tn of debt year-to-date versus annual average of
RUB1.5tn of gross issuance over 2016-2019 does not imply the maintenance of a price-
volume balance on the market. More than that, the residual c.RUB2.45tn due to be issued

this year does not look marketable.

Public debt trading in stressful mode OFZ issuance spree is overwhelming
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New practices worth exploring

The central banks of developed economies have used a wide range of tools' affecting
long-term rates since the 2008-2009 crisis and have reinforced them since the COVID-19
outbreak. These vary from buying back public debt and targeting long-term government
yield levels to more sophisticated practices like yield curve control (e.g. yield curve twist)

and buying back private debt.

Several central banks in developing economies followed this path of implementing
guantitative easing practices only in March-April 2020, with very limited contributions from
bond purchases programs. The Bank of International Settlements has already

acknowledged in research pieces® the strong positive individual and average impact of

such practices on domestic financial conditions.

Speaking publicly in April-June, the CBR governor raised concerns over intervening the
government debt market in Russia owing to the affordable impetus of the already adopted
stimulus. However, we think the CBR can take a more active role amid the current market
backdrop to help re-distribute to later years the MinFin's strong demand for funding in
2020-2021.

We do not however call for the CBR to launch a naive bond purchase program to absorb
debt from the secondary or primary markets. To our minds, a ground-breaking solution
could be a cross-currency swap between the CBR and MinFin, with amortization of the
notional over 7-10 years (or a ladder of bullet swaps with comparable maturity). An
unconventional policy tool with good ability to improve domestic financial conditions such

as swap could be structured more carefully and transparently than bond purchase

programs.
Rise of the 2y10y yield curveslope is getting out of control MinFin has enough resources to apply swap with CBR
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L BIS Working papers 570 — Unconventional monetary policies: a re-appraisal

2 Bis Bulleting 20 — 13 developing countries introduced bond purchase programs March and April with 8 of them

having no clear information about the upper limit of operations.


https://www.bis.org/publ/work570.pdf
https://www.bis.org/publ/bisbull20.pdf
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Prepare exit strategy before entering murky waters

One of the key criticisms of the balance-sheet methods implemented by central banks of

3

developing economies is related to the moral hazard issue® — governments of those

countries are suspected of breaking fiscal discipline after the crisis and thus undermining
monetary policy independence. Such criticism is well deserved in many cases because most
programs lack an explicit framework (specifying debt yield targets, volume and frequency
of operations, exit strategies etc.). Above all, some central banks do not have sufficiently
credible policies before launching such programs, which end up imperilling their primary

mandate of inflation-targeting.

The swap mechanism we propose responds to the above criticisms in at least three ways.
First, the term of the swap (or swap ladder) is fixed and defined by a special agreement
between the parties involved. Second, it is a collateralised instrument. The MinFin has to
transfer a part of available National Reserve Fund FX reserves to the CBR as collateral.
Despite the direct sale of reserves, which is prohibited by NWF rules, the swap will be
reversible and payable (e.g. fix-fix swap could help the MinFin to reduce rising exposure
to interest risk). Third, fiscal discipline will be tight. The MinFin has already highlighted
budget consolidation beyond 2021 as a top priority, having restricted the duration of
amendments to the budget rule over 2020-2021 (amendments for 2021 have been
confirmed by the minister of finance but not yet signed). We have no reason to doubt the

MinFin‘s framework given its attitude to budget consolidation in recent years.

Extra financing needs for 2020-2021 could be swapped Government account is leading RUB liquidity driver

RUB tn 2020 2021 2022 2023

pre-Covid 4.0
Primary balance -0.8* -0.7 -0.7 20
Gross borrowing 2.3 25 29 0.0

post-Covid '
Primary balance ** -4.0 -1.9 -0.2 -0.4 2.0
Gross borrowing 5.0 4.1 2.9 35 -4.0
Sum to swap *** 2.0 1.2 - -6.0
-8.0
* exsaving to NWF 07 08 09 10 11 12 13 14 15 16 17 18 19 20"
o . - L R mmmm Cash in circulation === Government (incl. FX reserves)
according to MinFin projections for 2021-2023 CoR X nterventon . CBR Uity ool

*** expected 4Q21 gross borrowing/ increment PB deficitin 2021 RUB liquidity stance (eop)

Source: SG Cross Asset Research/Economics
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Another criticism is easily defended - unsecured printing of the monetary base or
monetization of debt. The MinFin has already used its reserves in the way that has inflated
the monetary base: the last time in 2014-2016 led to a sustainable inflow of ruble liquidity
and prompted the CBR to intensify its liquidity absorption operations. Since then, the
mechanism of spending/accumulating the budget's FX reserves has been transferred to
the secondary FX market, though the CBR strengthened its set up for managing its ruble
liquidity stance. With the 'reserve swap’, any inflow to ruble liquidity surplus would be
limited by the term of the swap.

Setting up additional institutional restrictions

Transparent and rigid rules for setting up a notional of such a ‘reserve swap’ should be
outlined and fixed in advance. We suppose that a starting point for such a calculation
should be the size of the primary deficit for 2020-2021 projected in 2019. At the same
time, any excess budget deficit associated with the execution of the government's
countercyclical program (i.e. top-out above initially planned) should put a cap on the swap

notional.

We observed two enforced and timely corrections to the budget rule adopted by the
MinFin in 2020-2021. The first correction is direct compensation from the National Welfare
Fund (NWF) for oil income missing due to the OPEC+ agreement. Such payback for the
plunge in oil production volume was not formally specified in the ‘price-based’ budget
rule. Nonetheless, the MinFin assumed oil market backdrop to be temporary and promised

to return to initial guidelines of the rule beyond 2022.

The second correction was related to an upgrade of the budget's target primary deficit
with the purpose of servicing the government's counter-cyclical program. The program
was not financed by additional non-oil income (except for the CBR's profit from the transfer
of Sberbank) or assets, so it relied on the deepness of the public debt market. Moreover,
secondary effects arising from the substantial growth in the exposure of the MinFin's
balance to interest rate risk (owing to rising issuance of floating rate notes) and the
concomitant restriction on monetary policy transmission to long-term rates were not taken

into account.

Limiting the notional of the ‘reserve swap’ by the size of the unfunded counter-cyclical
program could help redistribute the MinFin's funding needs to subsequent years. By
cutting its debt issuance plan for 2020-2021, the MinFin would be obliged to increase
borrowing plans in subsequent years. If we say that the notional of the swap is RUB3.2tn
(RUB 2.0tn expected 4Q20 gross borrowing and RUB 1.2tn increment 2021 primary balance
deficit) with maturity of seven years (and amortization starting from 2022) then the
reduced borrowing plan now will be equivalent to RUB 0.55tn of annual debt growth plans
from 2022 to 2027.
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Strong impact on yields expected despite flattish key rate

We think the swap would have a net positive impact on social wealth via improving of the
transmission mechanism of monetary policy. In general, it may also reduce the need to
encourage a downward trend in the key rate for multiple quarters (SG: 4.25% during 4Q20-
3Q21), which was seen as unnecessary amid elevated volatility in the financial markets and
a gradual recovery in inflation (3.6% yoy, SG: 4.3% yoy in 4Q20-1Q21). We suggest that
the ‘reserve swap’ would have an impact on yields comparable with bond purchase
programs in emerging economies in 2Q20 — a contraction of the 10y yield by c.80-100bp
(SG:5.3% / 5.2% / 5.0% / 5.2% in 4Q20 / 1Q21 / 2Q21 / 3Q21).

Otherwise, convergence with the outlined levels will take longer time due to domination
of the front-loaded public debt issuance program and adjustment of market consensus to
potential flattish key rate trajectory onwards. Nonetheless, we still consider those levels as
‘fundamentally fair' and achievable over time against strong public finance governance

and high resilience of the economy to the current crisis.

To conclude, the ‘reserve swap’ could enforce recent CBR steps to improve monetary
guidance. In its annual review of Monetary Policy Guidance (MPG) for 2021-2023, the CBR
proposed publishing the projected key rate trajectory from 2021. The form of publication

has not been decided yet (we consider confidence intervals or dot plots most suitable).

We think that such a signalling instrument would have limited impact on long-term rates,
mainly because there is a vast number of alternative scenarios assumed in the new reading
of the MPG, with two of them implying restrictive policy in the face of global and domestic
challenges. Thus, the weighted average of the suggested key rate trajectories may
substantially deviate from the 'baseline’ scenario. However, we are under no illusion that

even the ‘'baseline’ scenario is a binding commitment for the CBR.

Key rate / yield outlook
%, eop [Current 4Q20 1Q21 2Q21 3Q21 4Q21| 2021 2022 2023

Key rate 425 425 425 425 425 4501 450 450 450
10y yield 6.17 530 520 5.00 520 5.30f 530 550 5.75
CPI rate 3.6 4.3 4.3 4.1 4.0 38/ 38 40 39

Source: CBR, SG Cross Asset Research/Economics

22 September 2020



SOCIETE GENERALE

Crace Accat Racaarrh

[31

3
. ]
2
3
2

€4
8

Global Head of Economics,
Cross-Asset & Quant Research
Kokou Agbo Bloua

+44 20 7762 5433
kokou.agbo-bloua@sgcib.com

Chief Global Economist
Klaus Baader

+44 20 7762 4714
Kaus.baader@sgcib.com

Euro area

Michel Martinez

+33 156 37 34 29
michel.martinez@sgcib.com

United Kingdom
Brian Hilliard

+44 20 7676 7165
brian.hilliard@sacib.com

North America

Stephen Gallagher
+1212 278 449%
stephen.gallagher@sgcib.com

Asia Pacific
Asia/China

Wei Yao
+33 157 29 69 60

wei.yao@sgcib.com

Japan

Takuji Aida

+81 36777-8063
takuji.aida@sgcib.com

Latin America

Dev Ashish

+91 80 6731 4381
dev.ashish@sgcib.com

Czech Republic
Martin Gurtler

+420 222 008 509
martin_gurtler@kb.cz

Russia

Evgeny Koshelev *
+7495 725 5637
evgeny.Koshelev@rosbank.ru

Research Associates
Sam Cartwright

Anatoli Annenkov
A +44 20 7676 7625
anatoli.annenkov@sgcib.com

Greater China

Michelle Lam
A +852 2166 5721

michelle.lam@sgcib.com

Japan/Market
Arata Oto

+81 36777 8064
arata.oto@sgcib.com

Jana Steckerova *
+420 222 008 524
jana steckerova@kb.cz
Russia

Anna Zaigrina *
+7495 662 1300

anna.zaigrina@rosbark.ru

Janson Fan

* Contributions from other SG Group entities: Komercni Banka, Rosbank, BRD.

On Our Minds

Yvan Mamalet
+44 20 7762 5665
yvan.mamalet@sgcib.com

India/Indonesia
Kunal Kumar Kundu
+91 80 6731 8266

kunal .kundu@sgcib.com

Japan Rates Strategist

Tomoya Narita
+81 36777 8065
r tomoya.narita@sgcib.com

Michal Brozka
+420 222 008 569

michal_brozka@kb.cz

Diana Rabahi

Korea/Australia
Suktae Oh

+82 22195 7430
suktae.oh@sgcib.com

22 September 2020



SOCIETE GENERALE On Our Minds

Crnce Accat Racaarrh

ANALYST CERTIFICATION

Each author of this researchrepart listed on the coverhereby certifies that the views expressed in the research reportacaurately reflect his or her personal views, induding views about subject
securities or issuers mentioned in the report, if any. No part of his or her compersationwas, is or willbe related, directly or indirectly to the specific recommendations or views expressedin
this report.

The analyst(s) who author research are employed by SG and its affiliates in locations, including but not limited to, Paris, London, New York, Hong Kong, Tokyo, Bangalore, Frankfurt, Madid
Milan, Geneva, Seou| Warsaw and Moscow

CONFLICTS OF INTEREST

This research contains the views, opinions and recommendations of Sodete Generale (SG) credit research analysts and/or strategists. Tothe extent that this research contains trade ideas based
on macro views of economic market conditions or relative value, it may differfrom the fundamental credit opinions and recommendations contained in credit sector or company research
reports and from the views andopinions of other departments of SG and its affiliates. Credit research analysts and/or strategists routinely consultwith SG sales and trading desk personrel
regarding market informationincluding, but nat limitedto, pricing, spread levels and trading activity of a spedfic fixed income seaurity or financial instrument, sector or otherasset class. Trading
desks may trade, or have traded, as prindpal on the basis of the research analyst(s) views and reports.

As a generalmatter, SG and/or its affiliates normally make a marketand trade as principal in fixedincome securities discussed in research reports. SG has mandatory research polides and
procedures that are reasonably designed to (i) ensure that purported facts in research reports are basedon reliable information and (ii) to prevent improper selective or tiered dissemination
of researchreports. In addition research analysts receive compensation based, in part, on the quality andaccuracy of their analysis, client feedback, competitive factors and SG's total revenues
including revenues from sales and trading and investment banking.

IMPORTANT NOTICE: Sections of this publication that are contributed by non-independent analysts should not be construed as investment research as such have not been prepared in
accordance with legal requirements designed to promote the independence of investment research. Therefore, even if such sections containa research recommendation, such sections should
be treated asa marketing communication and not as investmentresearch. SG is required to have policies in place to manage the conflicts which may arise in the produdtion of its research,
including preventing dealing ahead of investment research

IMPORTANT DISCLAIMER: The information herein is not intended to be anofferto buy or sell, or a soligtation of anofferto buy or sell any securities or security-based swaps and has been
obtained from, or is based upon, sources believed to be reliable but is not guaranteed as to accuracy or completeness. Material contained in this report satisfies the regulatory provisions
concerning independent investment research as defined in MiFID. Information concerning corflicts of interest and SG's management of such conflids is contaired in the SG's Polides for
Managing Conflicts of Interestsin Connection with Investment Research whichis available at https:/Aww.sgmarkets.com/#/compliance/equity or https:/Avww.sgmarkets.com/#credi/compliance

SG does, fromtime to time, deal, trade in, profit from, hold, actas market-makers or advisers, brokers or bankersin relationto the seaurities, or derivatives theredf, of persons, fims or entities
mentioned in this documentandmay be represented on the board of such persons, firms or entities. SG does, fromtimeto time, act as a principal trader in equities or debt securities that
may be referred to in this report and may hold equity or debt securities positions or related derivatives. Employees of SG, or individuals connectedto them, may from time to time have a
position in or hold any of the investments or related investments mentionedin this document. SG is under no obligation to disclose or take account of this documentwhen advising or
dealing with or on behalf of customers. The views of SG reflected in this document may change without notice. In addition, SG may issue otherreports that are inconsistentwith, and reach
different condusions from, the information presented in this report and is under no obligationto ensure thatsuch otherreports are broughtto the attention of any redpient of this report
To the maximum extent possble at law, SG does not accept any liability whatsoever arising from the use of the material or information contained herein This research document is not
intended for use by or targeted to retail customers. Should a retail customer obtain a copy of this report he/she should not base his/her investment decisions solely on the basis of this
document and must seek independent finandal advice.

The financial instruments discussed in this report may not be suitable for all investors and investors must make their own informed decisions and seek their own advice regarding the
appropriateness of investing in finandal instruments or implementing strategies discussed herein.  The value of securities and financial instruments is subject to cumency exdange rate
fluctuationthat may have a positive or negative effecton the price of such securities or finandal instruments, and investors in seaurities such as ADRs effectively assume this risk. SG does not
provide any tax advice. Past performance is not necessarily a guide to future performance. Estimates of future performance are based on assumptions that may notbe realized Investments
in general and derivativesin partiaular, involve numerous risks, includng among others, market, counterparty default and liquidity risk. Trading in options involves additional risks and is not
suitable for all investors. An optionmaybecome worthless by its expirationdate, asit is a depreciatingasset. Option ownershipcould resutt in significantloss or gain, espedallyfor options
of unhedged positions. Prior to buying or selling an option, investors must review the "Charaderistcs and Risks of Standardized Options" at
http:/Mwwoptionsclearing.com/about/publications/character-risks.jsp. or fromyour SG representative. Analysis of option trading strategies does not consider the cost of commissions. Supporting

documentation for options trading strategies is available upon request.

Notice to French Investors This publication is issued in France by or through Societe Generale ("SG") which is authorised and supervised by the Autorité de Controle Prudentiel et de
Résolution (ACPR) and regulated by the Autarité des Marchés Financiers (AMF).

Notice to U.K Investors: Societe Generale is a French creditinstitution (bank) authorised by the Autorité de Contrdle Prudentiel (the French Prudential Control Authority) and the Prudential
Regulation Authority and subject to limited regulation by the Financial Conduct Authority and Prudertial Regulation Authority. Details about the extent of ourauthorisationand regulation by
the Prudential Regulation Authority, and regulation by the Financial Conduct Authority are available fromus on request.

Notice to Swiss Investors: This documentis provided in Switzerland by or through Sodete Generale Paris, Zirich Branch,and is provided only to qualified investors as defined in artide 10 of
the Swiss Cdlective Investment Scheme Act (‘CISA”) andrelated prowisions of the Collective Investment Scheme Ordinance and in strict compliance with applicable Swiss law and reguiations.
The products mentioned in this document may not be suitable for alltypes of investars. This documentis based on the Directives on the Independence of Finandal Research issued by the
Swiss Bankers Asscciation (SBA) in January2008.

Notice to Polish Investors: this document has been issuedin Pdand by Societe Generale SA. Oddzialw Polsce (‘the Branch”) with its registered office inWarsaw (Poland) at 111 Marszalkowska
St. The Branchis supervised by the Polish Financial Supervision Autharity and the French "Autorité de Contrdle Prudentiel”. This reportis addressed to financial institutions only, as definedin
the Act on trading in finandal instruments. The Branch certifies that this document has been elaborated with due diligence and care.

Notice to U.S. Investors: For purposes of SEC Rule 15a-6, SG Americas Seaurities LLC ("SGAS") takes responsibility for this research report. This report is intended for institutional investors only.
Any U.S. person wishingto disauss this report or effect transactions in any seaurity discussed herein should do so with or through SGAS, a U.S. registered broker-dealer and futures commission
merchant (FCM). SGAS isa member of FINRA, NYSE and NFA. Its registeredaddress at 245 Park Avenue, New York, NY, 10167. (2 12)-278-6000.

8 22 September 2020


https://www.sgmarkets.com/#/compliance/equity
https://www.sgmarkets.com/#credit/compliance
http://www.optionsclearing.com/about/publications/character-risks.jsp

SOCIETE GENERALE On Our Minds

Crnce Accat Racaarrh

Notice to Canadian Investors This doaument is forinformation purposes only and is intended for use by Pemitted Clients, as defined under National Instrument 31-103, Acaedited Investors,
as defined under National Instrument45-106, Accredited Counterparties as defined underthe Derivatives Act (Québec) and "Qualified Parties" as defined underthe ASC, BCSC, SFSC and NBSC
Orders

Notice to Singapore Investors: This documentis provided in Singapore by or through Sodete Generale ("SG"), Singapore Branch and is provided only toacaeditedinvestors, expert investors
and institutionalinvestors, as defined in Section4A of the Securitiesand Futures Act, Cap.289. Recipients of this document are to contact Societe Generale, Singapore Branch in respect of
any mattersarisingfrom, or in connedion with, the document. If you are anaccredited investor or expertinvestor, please be informed that in SG's dealings withyou, SGis relying on the
following exemptions to the Financial Advisers Act Cap. 110 (“FAA"): (1) the exemption in Regulation 33 of the Financial Advisers Regulations (“FAR"), which exempts SG from complying with
Section 25 of the FAA on disclosure of product informationto clients; (2) the exemption set outin Regulation 34 of the FAR which exempts SGfrom complying with Section 27 of the FAA on
recommendations; and (3) the exemption setout in Regulation 35 of the FAR, which exempts SG from complying with Section 36 of the FAA on disclosure of certain interests in securities.
Notice to Hong Kong Investors: This report is distributed or circulated in Hong Kong only to “professional investors” as defined in the Securities and Futures Ordinance (Chapter 571 of the
Laws of Hong Kong) (‘SFO"). Any such professional investorwishing to discuss this report or take any action in connection withit should contact SGSecurities (HK) Limited. This report does
not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO.

Notice to Japanese Investors: This publication is distributedin Japan by Scciete Generale Seaurities Japan Limited which is regulated by the Financial Services Agency of Japan. This doaument
is intended only for the Spedfied Investors, as defined by the Financial Instruments and Exchange Law in Japan and only for those people to whom it is sent directly by Scciete Generale
Securities Japan Limited, and underno circumstances should it be forwarded to any third party. The produds mentioned in this report may not be eligible for sale in Japan and they may not
be suitable forall types of investors.

Notice to Korean Investors: This report is distributed in Korea by SG Seaurities Korea Co, Ltd whidh is regulated by the Financial Supervisory Service and the Financial Senices Commission.
Notice to Australian Investors: For Doauments Distributed in Australia by SG Securities (HK) Limited This documentis distributed by SG Securities (HK) Limited, a Registered Foreign Company
and Foreign Financial Services Provider in Australia (ARBN 126058688) that is exempt from the requirement to hold an Australian financial services licence under the Corporations Act 2001
("Act”).SG Securities (HK) Limited is regulated by the Securities and Futures Commission under Hong Konglaws, which differ from Australian laws. The information contained in this doaument
is only directed to redpients who are whdesale clients as defined underthe Ad.

Notice to Indian Investors Sodete Generale Global Solution Center Pvt Ltd (SG GSQ) is a 100% owned subsidiary of Societe Generale, SA, Paris. Sodete Generale SA is authorsed and
supervised by the Autorité de Controle Prudentiel et de Résolution (ACPR) and regulated by the Autorité des Marchés Financiers (AMF). Analysts employed by SG GSC do not produce research
covering seaurities listed on any stock exchange recognised by the Seaurities and Exchange Board of India (SEBI) and is not licensed by either SEBI or the Reserve Bank of India.
http:/Amwwsgceib.com. Copyright: The Societe Generale Group 2020. Al rights reserved.

This publication may notbe reproduced or redistributed in whole in partwithout the priorconsent of SGor its affiliates..

22 September 2020 9


http://www.sgcib.com/

