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Havells India Ltd

Strong B2C performance drives growth, margins
set to improve; upgrade to Neutral

Result Synopsis

Havells strong revenue growth has been driven by better performance of B2C segment
which grew by 17% yoy, demand outlook remains positive with festive season expected to
fare better than previous year. B2B and B2G demand is expected to make come back as
capex cycle continues to remain healthy and government orders are expected to pickup
pace as elections are done with and normal business resumes. Gross margins have
expanded on yoy basis, while EBITDA margin contraction is largely on account of higher
A&P spends and advancement of A&P spends to Q2. Lloyds continues to fare better in both
topline growth and improving profitability which has been positive. Management expects
margins to return to its normalized levels as employee expenses will get normalized as
revenue starts to trickle in medium term. We believe margins should improve from the
current levels given the contribution margins are strong and operating leverage will result
in margin improvement as revenue growth remains healthy.

We are factoring FY24-27E Revenue/EBITDA/PAT CAGR of 16%/23%/24%. Our EPS
estimates for FY25 are marginally revised downwards while FY26 EPS remains unchanged.
We have introduced FY27 estimates with revenue growth of 15% and EBITDA growth of
18%. Expect continued B2C consumer demand on back of real estate uptick and positive
sentiments, while continued industrial and infrastructure led demand will result in strong
B2B growth as well. Considering improved demand environment and strong potential of
margin improvement we upgrade the stock to Neutral with PT of Rs 1,942 valuing the
company at 50x FY27 EPS.

Result Highlights

= Revenue beats estimates- Havells delivered better than expected revenue growth
on back of strong performance of B2C business, which grew by 17% yoy.

= Margins -Gross margins has seen improvement of ~45bps on yoy basis on better
product mix. EBITDA margin at 8.4% has contracted on yoy and sequential basis
on back of higher employee expenses and advancement of A&P spends.

= Price revisions - The company has increased prices across the product category.
Price increase has resulted in gross margin improvement. Further stabilization in
commodity prices will result in normalized margins foe wires and cables.

= Lloyd - Lloyd has registered 19% yoy growth with growth in non-AC segment
being better as compared to RAC. Contribution margin for non-AC products are
lower as compared to AC as some non-AC products still continues to be bought.
Contribution margin for non-AC products will improve once in-house production
starts.

Exhibit 1: Actual vs estimates

Actual

Rs mn YES
Consensus | YES Sec Consensus
Sec
Sales 45330 44,699 43,480 14 4.3 .
Higher employee
EBITDA 3,800 4,485 4,630 -15.3 -17.9 expense and
dvancement of
EBITDA -160 a
Margin (%) 8.4 10.0 10.6 s -220 bps A&P spends
Adi d impacted
A AJT“Ste 2,726 = 3177 3,150 -14.2 -13.5  margins.

Source: Company, YES Sec
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Financial Summary
(Rs mn) FY25E FY26E FY27E
Revenue 218,431 251,027 287,147
YoY Growth 17.8% 14.9% 14.4%
EBIDTA 22,935 29,119 34,458
YoY Growth 24.3% 27.0% 18.3%
PAT 15,829 20,348 24,346
YoY Growth 24.3% 28.5% 19.6%
ROE 19.9 22.4 23.2
EPS 25.3 32.5 38.8
P/E 71.5 55.6 46.5
BV 134.6 155.1 179.6
EV/EBITDA 49.0 38.2 31.9
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Exhibit 2: Quarterly snapshot (Consolidated)

Particulars (Rs mn)
Sales
EBITDA
EBITDA Margin %
Depreciation
EBIT
EBIT Margin %
Interest charges
Other Income
PBT
Tax
Effective Tax Rate (%)
PAT
PAT Margin %
EPS (Rs)

Source: Company, YES Sec

Q2FY24 Q3FY24 Q4FY24 QIFY25 | Q2FY25 | yly % a/a% 1HFY25 1HFY24 yly %

Exhibit 3: Segmental Performance

Rs mn
Switchgears
Cable and Wires

Lighting and Fixtures

Electrical Consumer
Durables

Lloyds

Others

Total Sales

PBIT

Switchgears

PBIT %

Cable and Wires
PBIT %

Lighting and Fixtures
PBIT %

Electrical Consumer
Durables

PBIT %

Lloyds

PBIT %

Others

PBIT %

Total PBIT

Finance Costs

Unallocable expense
as % of sales

Exceptional Items

PBT

Source: Company, YES Sec

38912 44006 54,343 57,981 | 45330 | 16.5 (21.8) 103,311 87,250 184
3,720 4,398 6,368 5762 | 3800 | 2.2 (34.0) 9,562 7,750 234
9.6 100 117 99 | 84| 9.3 8.9 42
812 877 934 920 | 946 | 16.6 258 1,866 1,575 185
2908 3522 5434 4842 | 2854 | (1.9) (41.1) 7,696 6,175 24.6
7.5 8.0 10.0 84 ! 63! 7.4 7.1 5.3
93 102 177 86 | 101 | 8.0 17.9 186 178 4.7
523.9 559.4 757.1 7703 | 9276 | 77.1 20.4 1,698 1,172 44.8
3339 3979 6014 5527 | 3681 | 10.3 (33.4) 9,208 7,170 28.4
863 1029 1526 1415 | 955 | 10.7 (32.5) 2,370 1,813 30.7
25.7 26.3 25.4 25.6 | 25.9 | 0.9 1.3 26 25.3 1.8
2491 2878 4489 4112 ¢ 2726 : 9.4 (33.7) 6,838 5,362 27.5
6.4 6.5 8.3 71 | 60 | 6.6 6.1 7.7
40 4.6 7.2 66 44 94 (337 11 9 27.5
Q2FY24 Q3FY24 Q4FY24 QIFY25 @ Q2FY25 | yly% a/qa% 1HFY25 1HFY24 v/y %
5,324 5,206 6,513 5759 | 5513 | 35 4.3) 11271 10,732 5.0
14702 15727 17,896 15212 ! 18,052 ! 22.8 187 33264 29,553 12.6
3,965 4,299 4,334 3856 | 3909 | (1.4) 14 7,765 7,675 12
7,331 9,613 9104 10549 | 8564 | 16.8 (18.8) 19,113 16,106 18.7
4,930 6,467 13,401 19,241 1 5874 19.2 (69.5) 25,116 18,039 39.2
2,662 2,695 3,096 3365 ! 3418 ! 284 1.6 6,783 5,145 31.8
38912 44006 54343 57981 | 45330 | 165  (21.8) 103311 87250 184
1407 1256 1836 1419 | 1150 |  (18.3) (19.0) 2,569 2,905 (11.6)
264 24.1 28.2 246 ! 209 ! 2.5 3.3
1707 1633 2154 1711} 1548 | (9.3) (9.5) 3,259 3,397 (4.1)
11.6 10.4 12.0 11.2 | 8.6 ! 3.2 3.9
569 612 787 630 | 505 | (11.3) (19.8) 1,135 1,102 3.1
14.4 14.2 18.2 16.3 12.9 1.1 13
848 1073 1025 1147 | 643 1 (24.2) (44.0) 1,790 1,805 (0.8)
11.6 112 113 109 75| 17 2.1
-733 -652 372 674 -224 1 (69.5)  (133.2) 450 -1,349  (133.4)
-14.9 -10.1 2.8 35 ! -3.8 ! 0.4 -1.5
40 44 89 110 ! 66 ! 63.3 (40.5) 176 128
15 16 29 331 191 0.2 01
3,838 3,965 6,262 5691 1 3,688 | (3.9) (35.2) 9,379 7,988 17.4
93 102 177 86 ! 101 8.0 17.9 186 178 45
915 516 828 849 ! 834 | (8.9) (1.8) 1,683 1,808 6.9)
24 12 15 15 18! 16 13
0 0 0 0 0 0 0
3354 3907 6014 5527 | 3681 ! 9.8 (33.4) 9,208 7,174 283
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Exhibit 4: Strong performance of B2C categories have
resulted in double-digit revenue growth

Havells India Ltd

Exhibit 5: Higher employee expense and brand
investments results in lower EBITDA margin

(Rs mn)
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Exhibit 6: B2C product categories have seen higher Exhibit 7: Margins have been lower despite strong
growth growth
B Q2FY25 Revenue growth B Q2FY25 EBIT margin
28.4%
20.9%
22.8%
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12.9%
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Source: Company, YES Sec

Exhibit 8: Non -AC products revenue growth has been
higher as compared to RAC

Source: Company, YES Sec

Exhibit 9: Costs reduction has resulted in curtailing Lloyd
losses
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Exhibit 10: A&P continues to be on the higher side

Havells India Ltd

(Rs mn) mmm A&P Spends % of Sales
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Exhibit 11: Revenue and Margin Assumption

Rs mn FY23 FY24 FY25E FY26E FY27E
Switchgear 21196 22450 25099 27609 30369
% yoy growth 19% 6% 12% 10% 10%
Cables and wires 55326 63176 73347 86549 103859
% yoy growth 19% 14% 16% 18% 20%
Lighting and Fixtures 16015 16268 17081 18789 20668
% yoy growth 17% 2% 5% 10% 10%
E'Uer;tg::' consumer 32958 34818 40737 46847 52469
% yoy growth 7% 6% 17% 15% 12%
Lloyd's consumer 33686 37852 49208 56589 63380
% yoy growth 49% 12% 30% 15% 12%
Others 9503 10936 12959 14644 16401
% yoy growth 25% 15% 19% 13% 12%
Total Revenue 168684 185499 218431 251027 287147
% yoy growth 21% 10% 18% 15% 14%
Rs mn FY22 FY23 FY24E FY25E FY26E
Switchgear 5564 5960 6149 6902 7896
% margin 26% 27% 25% 25% 26%
Cables and wires 5247 7161 7921 9953 12152
% margin 9% 11% 11% 12% 12%
Lighting and Fixtures 2469 2474 2562 2818 3100
% margin 15% 15% 15% 15% 15%
Effatg.‘gi' consumer 4189 3872 4440 5387 6296
% margin 13% 11% 11% 12% 12%
Lloyd's consumer -2,209 -1,644 1,230 1,981 3,169
% margin -7% -4% 3% 4% 5%
Others 350 246 467 732 1,148
% margin 4% 2% 4% 5% 7%
Total PBIT 15609 18068 22770 27774 33761
% margin 9% 10% 10% 11% 12%

For important information about YES Securities (India) Ltd. and other disclosures,

refer to the end of this material.
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KEY CON-CALL HIGHLIGHTS

Management commentary - Delivered satisfactory growth, while volatility in commodity
prices impacted margins. Margins should normalize as raw material prices stabilize.
Commissioned new cables facility, which will start contributing from Q4 onwards. The
company has committed additional capex of Rs4.5bn for cables plant as demand for power
cables remains healthy. The company expects HAVL to return to normalize margin levels
soon.

Festive demand - Quarter has started on the positive note and management expects current
festive season to be better than previous year.

Switchgears and Switches - The company expects low double digit revenue growth to be
sustainable basis. B2C Switches has seen strong double digit growth, while industrial
switchgear has seen decline.

ECD - ECD is now seeing good growth in Fans, appliances and water heater. ECD growth
has been uniform across the product categories.

Employee expense - Employee costs will be higher in the near term on commissioning of
plant, however employee expenses will normalize as revenue from cables plant starts to
contributing.

Lloyd - Growth in non-AC segment has been better as compared to RAC. Q2 is the
seasonally weak for RAC, LED television and Refrigerator has been doing better as compared
to washing machine. Contribution margin for non-AC products are lower as compared to AC
as some non-AC products still continues to be bought. Contribution margin for non-AC
products will improve once in-house production starts.

Kitchen Appliances- Company believes kitchen appliances space will be exciting in coming
time. The company is looking to invent and be ahead of competition in kitchen space

Wires and cables - Growth in wires and cables has been driven by wires. The company had
experienced lower growth in Q1 for wires. Volatility in raw material had impacted margins.
Increased capacity will lead to decent growth in medium term. Margins are expected to be
normalized in Q3 as prices have been passed on in wires and cables

Exports - The company has started small exports in the middle-east, products are still under
development. FY26 will be better for exports.

Price hikes - Ex of wires and cables prices have been increased across all the categories,
while pricing in wires and cables depends on copper prices.

B2B vs B2C- B2B segment has delivered growth of 9%, while B2C saw strong growth of
17%.

A&P spends- A&P spends would be in the range of 2.5-3% on the annualized basis.

Lighting price erosion - Expect LED prices to bottom out in Q3 or Q4 of the FY25, expect
FY26 to be better for lighting.

Capex - Capex for next two years is Rs19bn off which Rs10bn will happen in FY25.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 5
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FINANCIALS

Exhibit 12: Balance Sheet

Y/e 31 Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E
Equity capital 627 627 627 627 627
Reserves 65,518 73,758 83,742 96,577 111,934
Net worth 66,145 74,385 84,369 97,204 112,561
Debt 0 0 0 0 0
Deferred tax liab (net) 3,615 3,575 3,575 3,575 3,575
Other non current liabilities 3,349 3,453 4,015 4,604 5,257
Total liabilities 73,109 81,413 91,960 105,384 121,393
Fixed Asset 37,870 42,865 46,153 46,135 45,810
Investments 2,013 412 412 412 412
Other Non-current Assets 2,840 2,262 2,602 2,938 3,310
Net Working Capital 25,818 33,441 36,462 37,891 39,473
Inventories 37,085 34,085 46,678 58,644 61,363
Sundry debtors 9,713 11,572 11,370 13,067 14,947
Loans and Advances 0 0 0 0 0
Sundry creditors 26,425 26,907 34,111 39,202 44,842
Other current liabilities 9,148 13,102 15,276 17,429 19,814
Cash & equivalents 4,569 2,434 6,331 18,008 32,388
Total Assets 73,109 81,413 91,960 105,384 121,393
Source: Company, YES Sec
Exhibit 13: Income statement
Y/e 31 Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E
Revenue 168,684 185,499 218,431 251,027 287,147
Operating profit 16,030 18,453 22,935 29,119 34,458
Depreciation 2,961 3,385 3,917 4,223 4,530
Interest expense 336 457 411 370 333
Other income 1,770 2,487 2,650 2,800 3,100
Profit before tax 14,503 17,098 21,257 27,326 32,695
Taxes 3,753 4,366 5,428 6,978 8,349
Minorities and other - = = = =
Adj. profit 10,750 12,732 15,829 20,348 24,346
Exceptional items - - - - -
Net profit 10,750 12,732 15,829 20,348 24,346

Source: Company, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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Exhibit 14: Cashflow Statement

Y/e 31 Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E
Profit before tax 14,839 17,555 21,668 27,696 33,028
Depreciation 2,961 3,385 3,917 4,223 4,530
Tax paid (3,753) (4,366) (5,428) (6,978) (8,349)
Working capital A (4,455) (5,814) (3,022) (1,428) (1,583)
Other operating items
Operating cashflow 9,592 10,760 17,136 23,513 27,626
Capital expenditure (5,924) (8,380) (7,205) (4,205) (4,205)
Free cash flow 3,668 2,380 9,931 19,308 23,421
Equity raised 208 209 - - -
Investments 2,539 (207) = = =
Debt financing/disposal (3,955) - - - -
Interest paid (336) (457) (411) (370) (333)
Dividends paid (4,699) (4,701) (5,844) (7,513) (8,989)
Net A in cash (3,068) (2,135) 3,897 11,678 14,379

Source: Company, YES Sec

Exhibit 15: Du-pont analysis
Y/e 31 Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E
Tax burden (x) 0.74 0.74 0.74 0.74 0.74
Interest burden (x) 0.98 0.97 0.98 0.99 0.99
EBIT margin (x) 0.09 0.09 0.10 0.11 0.12
Asset turnover (x) 1.56 1.57 1.63 1.62 1.61
Financial leverage (x) 1.72 1.68 1.69 1.71 1.70
RoE (%) 17.1 18.1 19.9 224 23.2

Exhibit 16: Ratio analysis
Y/e 31 Mar FY23 FY24 FY25E FY26E FY27E
Growth matrix (%)
Revenue growth 21.5 10.0 17.8 14.9 14.4
Op profit growth (8.8) 15.1 24.3 27.0 18.3
EBIT growth (10.5) 18.3 234 27.8 19.3
Net profit growth (10.0) 18.4 24.3 28.5 19.6
Profitability ratios (%)
OPM 9.5 9.9 10.5 11.6 12.0
EBIT margin 8.8 9.5 9.9 11.0 11.5
Net profit margin 6.4 6.9 7.2 8.1 8.5
RoCE 22.8 25.0 27.3 30.5 315
RoNW 171 18.1 19.9 224 23.2

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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Y/e 31 Mar FY23 FY24 FY25E FY26E FY27E
RoA 9.9 10.8 11.8 13.1 13.7
Per share ratios
EPS 17.2 20.3 25.3 32.5 38.8
Dividend per share 7.5 7.5 9.3 12.0 14.3
Cash EPS 21.9 25.7 315 39.2 46.1
Book value per share 105.6 118.7 134.6 155.1 179.6
Valuation ratios
P)le 105.2 88.8 71.5 55.6 46.5
P/CEPS 82.5 70.2 57.3 46.0 39.2
P/B 17.1 15.2 13.4 11.6 10.0
EV/EBIDTA 70.3 61.2 49.0 38.2 31.9
Payout (%)
Dividend payout 43.7 36.9 36.9 36.9 36.9
Tax payout 25.9 25.5 25.5 25.5 25.5
Liquidity ratios
Debtor days 21.0 22.8 19.0 19.0 19.0
Inventory days 80.2 67.1 78.0 78.0 78.0
Creditor days 57.2 52.9 57.0 57.0 57.0
Recommendation Tracker
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For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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STANDARD DISCLAIMER:
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company’s fundamentals.

YSIL, its research analysts, directors, officers, employees and associates accept no liabilities for any loss or damage of any
kind arising out of the use of this report. This report is not directed or intended for distribution to, or use by, any person or
entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution,
publication, availability or use would be contrary to law, regulation or which would subject YSIL and associates to any
registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for
sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required
to inform themselves of and to observe such restriction.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 9
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YES Securities (India) Limited distributes research and engages in other approved or allowable activities with respect to U.S.
Institutional Investors through Rule 15a-6 under the Securities Exchange Act of 1934 (the "Exchange Act")! and regulations
under an exclusive chaperone arrangement with Brasil Plural Securities LLC. The views and sentiments expressed in this
research report and any findings thereof accurately reflect YES Securities (India) Limited analyst’s truthful views about the
subject securities and or issuers discussed herein. YES Securities (India) Limited is not registered as a broker-dealer under the
Securities Exchange Act of 1934, as amended (the "Exchange Act") and is not a member of the Securities Investor Protection
Corporation ("SIPC"). Brasil Plural Securities LLC is registered as a broker-dealer under the Exchange Act and is a member of
SIPC. For questions or additional information, please contact Gil Aikins (gil.aikins@brasilplural.com) or call +1 212 388 5600.

This research report is the product of YES Securities (India) Limited. YES Securities (India) Limited is the employer of the
research analyst(s), the authors of this research report. YES Securities (India) Limited is the concerned representatives
(employees) of YES Securities (India) Limited, are responsible for the content of this research report including but not limited
to any material conflict of interest of YES Securities (India) Limited in relation the issuer(s) or securities as listed in this research
report. This YES Securities (India) Limited research report is distributed in the United States through Brasil Plural Securities
LLC (BPS). The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and is/ 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. As per SEC Rule 15a-6, the U.S. broker-dealer must
accompany any third party research report it distributes with, or provide a web address that directs a recipient to, disclosure
of any material conflict of interest that can reasonably be expected to have influenced the choice of a third-party research
report provider or the subject company of a third-party research.

FINRA Rules 2241 and 2242, which govern the conduct of research analysts and the content of equity and debt research
reports, respectively, apply to all research distributed by a FINRA member firm, including research prepared by a foreign
broker-dealer under Rule 15a-6.

e  Research reports prepared by a foreign broker-dealer and distributed by a U.S. broker-dealer are deemed to be third party
research reports, as reports produced by a person other than a FINRA member.

e  Prior to distributing any third party research, a U.S. broker-dealer must assure that such report contains the required
disclosures under FINRA Rule 2241(h) or 2242(g)(3), as applicable.

This report is intended for distribution by YES Securities (India) Limited 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). As per Rule 15a-6(b)(4) of the Exchange Act, 1934,
"Major U.S. institutional investor” means a U.S. institutional investor with assets, or assets under management, in excess of
US$100 million, or a registered investment adviser with assets under management in excess of US$100 million. 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 or entity. Transactions in securities discussed in this research report should be effected through Brasil Plural Securities
LLC (BPS) or another U.S. registered broker dealer/Entity as informed by YES Securities (India) Limited from time to time.

1 Rule 15a-6 under the Securities Exchange Act of 1934 provides conditional exemptions from broker-dealer registration
for foreign broker-dealers that engage in certain specified activities involving U.S. investors. These activities include:

(a) Effecting unsolicited securities transactions;

(b) Providing research reports to major U.S. institutional investors, and effecting transactions in the subject securities
with or for those investors;

(c) Soliciting and effecting transactions with or for U.S. institutional investors or major U.S. institutional investors
through a “chaperoning broker-dealer”; and

(d

Soliciting and effecting transactions with or for registered broker-dealers, banks3 acting in a broker or dealer
capacity, certain international organizations, foreign persons temporarily present in the U.S., U.S. citizens resident
abroad, and foreign branches and agencies of U.S. persons.

In adopting Rule 15a-6, the SEC sought "to facilitate access to foreign markets by U.S. institutional investors through
foreign broker-dealers and the research that they provide, consistent with maintaining the safeguards afforded by
broker-dealer registration." [Rule 15a-6 Adopting Release at 54 FR 30013; see also Registration Requirements for
Foreign Broker-Dealers, Exchange Act Release No. 25801 (June 14, 1988), 53 FR 23645 (June 23, 1988)].

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 10
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DISCLOSURE OF INTEREST

Name of the Research Analyst : Aakash Fadia

The analyst hereby certifies that opinion expressed in this research report accurately reflect his or her personal opinion about
the subject securities and no part of his or her compensation was, is or will be directly or indirectly related to the specific
recommendation and opinion expressed in this research report.

A Particulars Yes/No
No.
1 Research Analyst or his/her relative’s or YSIL's financial interest in the subject company(ies) No

Research Analyst or his/her relative or YSIL's actual/beneficial ownership of 1% or more securities
2 of the subject company(ies) at the end of the month immediately preceding the date of publication No
of the research report

Research Analyst or his/her relative or YSIL has any other material conflict of interest at the time of

publication of the research report No
4 Research Analyst has served as an officer, director or employee of the subject company(ies) No
5 YSIL has received any compensation from the subject company in the past twelve months No
YSIL has received any compensation for investment banking or merchant banking or brokerage No
services from the subject company in the past twelve months
YSIL has received any compensation for products or services other than investment banking or No
merchant banking or brokerage services from the subject company in the past twelve months
YSIL has received any compensation or other benefits from the subject company or third party in No
connection with the research report
9 YSIL has managed or co-managed public offering of securities for the subject company in the past No
twelve months
10 Research Analyst or YSIL has been engaged in market making activity for the subject company(ies) No

Since YSIL and its associates are engaged in various businesses in the financial services industry, they may have financial
interest or may have received compensation for investment banking or merchant banking or brokerage services or for any
other product or services of whatsoever nature from the subject companyf(ies) in the past twelve months or associates of
YSIL may have managed or co-managed public offering of securities in the past twelve months of the subject company(ies)
whose securities are discussed herein.

Associates of YSIL may have actual/beneficial ownership of 1% or more and/or other material conflict of interest in the
securities discussed herein.

RECOMMENDATION PARAMETERS FOR FUNDAMENTAL REPORTS

Analysts assign ratings to the stocks according to the expected upside/downside relative to the current market price and the
estimated target price. Depending on the expected returns, the recommendations are categorized as mentioned below. The
performance horizon is 12 to 18 months unless specified and the target price is defined as the analysts’ valuation for a stock.
No benchmark is applicable to the ratings mentioned in this report.

BUY: Upside greater than 20% over 12 months

ADD: Upside between 10% to 20% over 12 months
NEUTRAL: Upside between 0% to 10% over 12 months
REDUCE: Downside between 0% to -10% over 12 months
SELL: Downside greater than -10% over 12 months

NOT RATED / UNDER REVIEW

Digitally signed by
AAKASH AAKASH ARUN FADIA

Date: 2024.10.17
ARU N FADIA 20:55:27 +05'30'

ABOUT YES SECURITIES (INDIA) LIMITED

YES Securities (India) Limited (“YSIL") is a wholly owned subsidiary of YES BANK LIMITED. YSIL is a Securities and Exchange
Board of India (SEBI) registered Stock broker holding membership of National Stock Exchange (NSE), Bombay Stock Exchange
(BSE), Multi Commodity Exchange (MCX) & National Commodity & Derivatives Exchange (NCDEX). YSIL is also a SEBI-
registered Category | Merchant Banker, Investment Adviser and Research Analyst. YSIL is also a Sponsor and Investment
Manager of Alternate Investment Fund - Category Il (YSIL Alternates) and AMFI registered Mutual Fund Distributor. The
Company is also a registered Depository Participant with CDSL and NSDL. YSIL offers, inter alia, trading/investment in equity
and other financial products along with various value added services. We hereby declare that there are no disciplinary actions
taken against YSIL by SEBI/Stock Exchanges.
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