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Unclear expansion plan and Jaypee Assets issue 
leads to valuation change 

Result Synopsis 
Dalmia Bharat (DALBHARA) reported weak set of numbers in 1QFY25, which could have 
been better. Revenue remained flattish YoY (-15.9% QoQ) mainly due to lower volume of 
7.4mt (+5.7% YoY/ -15.9% QoQ) and lower realization of Rs4893/tn (-5.5% YoY/ flattish 
QoQ). Avg. capacity utilization stood low at 64% in 1QFY25 vs. 66% in FY24. EBITDA in 
absolute number improved by 9.7% YoY (+2.3% QoQ), while EBITDA margin stood at 
18.5% in 1QFY25 vs. 15.2%/ 16.8% in 4QFY24/ 1QFY24. EBITDA/tn on blended basis 
stood at Rs904 (+3.7% YoY/ +21.6% QoQ). On QoQ basis, there is jump in EBITDA/tn 
mainly led by sharp decline in RM Cost/tn by 26.4% QoQ and marginal decline in Freight 
cost/ Other expenses per tonne by 3.2%/ 4.6% QoQ. While P&F cost/tn increased by 14% 
QoQ. Overall Opex/tn down by 7.4% YoY and 3.9% QoQ. Adj. PAT grew by 8.5% YoY but 
declined by 55.2% QoQ, and the QoQ decline is mainly due to lower other income coupled 
with Rs1.13bn exceptional charges on account of Jaypee Asset’s claim with IRP. 

At present, few issues discourage the valuation multiples in near-term i.e., 1). Jaypee 
Assets tolling arrangements, 2). Unclear road map for capacity expansion plan to become 
110-130mtpa by FY30 and it may take 12months time for final blueprint, 3). Low-capacity 
utilization (64% vs. Industry ~70%) and 4). Weak pricing environment due to competitive 
intensity among larger players. We don’t see higher volume addition in FY25E but can 
expect additional volume in FY26E from Lanka & Bihar units which is expected to be 
commissioned by end of FY25E. We cut our Revenue/ EBITDA/ PAT estimations by -10%/ 
-19%/ -34% for FY26E mainly due to 1). Pricing pressure, 2). Low-capacity utilization and 
3). Unclear expansion plans. We are valuing the stock at 13x EV/EBITDA (Earlier 15x 
EV/EBITDA) with a TP of Rs2,103 (Earlier 2,933) which leads to change our 
recommendation to ADD (Earlier BUY). 

Result Highlights 

 Revenue Rs36.2bn (flattish YoY/ - 16% QoQ), is ~13% below our est. of Rs42bn. 
EBITDA Rs6.7bn (+10% YoY/ +2% QoQ), is 7% above our est. of Rs6.3bn. Adj. PAT 
Rs1.4bn (+8% YoY/ - 55% QoQ), is ~5.3% below our est. of Rs1.5bn. 

 Volumes 7.4mt (+6% YoY/ -16% QoQ), is ~15% below our est. of 8.69mt. While 
Realization Rs4893/tn (-5% YoY/ flattish QoQ), is ~2% above our est. Rs4796. 

 EBITDA/tn Rs904 (+4% YoY/ +22% QoQ), is ~25% above our est. of Rs738 - 
Mainly due to lower volume and flattish realization. 

 There is no significant improvement in the P&F cost/ Freight cost on per tonne 
basis. Though there were no busy season railway surcharges and spike in diesel 
price, freight cost/tn has merely decline by ~3% 

Exhibit 1: Actual vs estimates 

Rs Mn Actual 
Estimate % Variation 

Remarks 
YSec Consensus YSec Consensus 

Sales 36,210 41,662 35,905 (13.1) 0.8 Lower than 
expected 

volume and 
flattish 

realization 
missed the 
estimates 

EBITDA 6,690 6,279 5,642 6.6 18.6 

Margin (%) 18.5 15.1 15.7 341 bps 276 bps 

Rept. PAT 1,410 1,489 1,438 (5.3) (1.9) 

Source: Company, YES Sec 

Reco : ADD 
CMP : Rs 1,773 

Target Price : Rs 2,103 

Potential Return : +19% 
 

Stock data (as on Jul 22, 2024) 

Nifty 24,509 
52 Week h/l (Rs) 2431 / 1651 
Market cap (Rs/USD mn) 359501 / 4298 
Outstanding Shares (mn)  188  
6m Avg t/o (Rs mn): 871 
Div yield (%):  0.5  
Bloomberg code:  DALBHARA IN  
NSE code:  DALBHARAT  

 
Stock performance  

 1M 3M 1Y 
Absolute return  -2.8% -9.6% -7.7% 

 
Shareholding pattern (As of Jun’24 end) 
Promoter 55.9% 
FII+DII 23.1% 
Others 21.0% 

 
∆ in stance 
(1-Yr) New Old 
Rating ADD BUY 
Target Price 2103 2933 

 

∆ in earnings estimates 
 FY25E FY26E 
EPS (New) 45.1 53.7 
EPS (Old) 68.2 81.8 
% Change -34% -34% 

 
Financial Summary 
(Rs mn) FY24 FY25E FY26E 
Revenue 146,910 160,075 173,175 
Growth 9% 9% 8% 
EBITDA 26,390 29,390 33,714 
Margin  18% 18% 19% 
Adj PAT 8,260 8,456 10,075 
Growth -21% -1% 19% 
EPS 45.5 45.1 53.7 
ND/EBITDA 1.5 1.6 1.3 
ROE 5% 5% 6% 
ROCE 5% 5% 5% 
EV/EBITDA 16.7 13.2 11.4 
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Exhibit 2: Quarterly snapshot (Console) 
Particulars (Rs m) 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 y/y (%) q/q (%) FY24 FY23 y/y (%) 

 Net Revenue  36,240 31,490 36,000 43,070 36,210 (0.1) (15.9) 146,910 135,400 8.5 

 Total Expenses  30,140 25,600 28,250 36,530 29,520 (2.1) (19.2) 120,520 112,240 7.4 

 COGS  5,660 5,330 6,260 9,780 6,050 6.9 (38.1) 27,030 19,810 36.4 

 Employee Expenses  2,220 2,260 2,210 2,020 2,280 2.7 12.9 8,710 7,710 13.0 

 Power & fuel  9,020 6,980 7,260 7,900 7,570 (16.1) (4.2) 31,160 36,790 (15.3) 

 Freight Exp  8,090 6,310 7,430 10,200 8,300 2.6 (18.6) 32,030 28,020 14.3 

 Other Expenses  5,150 4,720 5,090 6,630 5,320 3.3 (19.8) 21,590 19,910 8.4 

 EBITDA  6,100 5,890 7,750 6,540 6,690 9.7 2.3 26,390 23,160 13.9 

 EBITDA (%)  16.8% 18.7% 21.5% 15.2% 18.5% 164 bps 329 bps 18.0% 17.1% 86 bps 

 D&A  3,990 4,010 3,700 3,280 3,170 (20.6) (3.4) 14,980 13,050 14.8 

 Other Income  570 850 640 1,200 500 (12.3) (58.3) 3,150 1,380 128.3 

 Interest Expense  830 1,010 1,080 940 950 14.5 1.1 3,860 2,340 65.0 

 Exceptional/EO items  - - - - 1,130 - - - 1,440 (100.0) 

 Share JV/Associates  - - - - - - - - 5,540 (100.0) 

 EBT  1,850 1,720 3,610 3,520 1,940 4.9 (44.9) 10,700 13,250 (19.2) 

 Tax  410 480 950 320 490 19.5 53.1 2,160 2,420 (10.7) 

 Reported PAT  1,440 1,240 2,660 3,200 1,450 0.7 (54.7) 8,540 10,830 (21.1) 

 Less: Minority Interest  140 50 30 50 40 (71.4) (20.0) 270 440 (38.6) 

 Adj. PAT  1,300 1,180 2,630 3,150 1,410 8.5 (55.2) 8,260 10,350 (20.2) 

Source: Company, YES Sec 

 

Exhibit 3: Quarterly Operational Performance Analysis (Console) 
Particulars (Rs m) 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 y/y (%) q/q (%) FY24 FY23 y/y (%) 

 Total Volumes (MMT)  7.0 6.2 6.8 8.8 7.4 5.7 (15.9) 28.8 25.7 12.1 

 NSR/te (Blended)  5,177 5,079 5,294 4,894 4,893 (5.5) (0.0) 5,101 5,268 (3.2) 

 RM/te  809 860 921 1,111 818 1.1 (26.4) 939 771 21.8 

 Employees/te  317 365 325 230 308 (2.8) 34.2 302 300 0.8 

 Power/te  1,289 1,126 1,068 898 1,023 (20.6) 14.0 1,082 1,432 (24.4) 

 Freight/te  1,156 1,018 1,093 1,159 1,122 (2.9) (3.2) 1,112 1,090 2.0 

 Others/te  736 761 749 753 719 (2.3) (4.6) 750 775 (3.2) 

 Opex/te (Blended)  4,306 4,129 4,154 4,151 3,989 (7.4) (3.9) 4,185 4,367 (4.2) 

 EBITDA/te (Blended)  871 950 1,140 743 904 3.7 21.6 916 901 1.7 

Source: Company, YES Sec  
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KEY CON-CALL HIGHLIGHTS & ANALYSIS 
 Targeting to become ~110-130mt capacity by 2031: At present management don’t have any 

clear roadmap for capacity expansion, which is expected to be announced in next 12 months. 
And short-term target to reach 75mt by FY27E from the current installed capacity of 46.6mt. 

“We believe adding 9-10mtpa per year don’t look feasible until unless there is an inorganic 
acquisition, although they have limestone minings are in Central/ North region, land 
acquisition would take much time for greenfield expansion. And in general, greenfield 
expansion takes ~2-2.5years. Also, inorganic acquisition may see high competitions among 
larger players, therefore we believe having a better asset in the demand rich region’s Dalmia 
may face issues.” 

 Volume growth expected 14% YoY in FY25E: Tolling arrangements with Jaypee Assets: 
There are couple of other players are also opting for Jaypee Assets (9.5mtpa in central India) 
including Dalmia Bharat. As of now, there is a tolling arrangement of raw material from 
Jaypee Assets to Dalmia Bharat. 

“We believe, the pro-long arbitration issue on Dala Super with UltraTech. And Adani's 
intention to buy Jaypee Assets (as per the media report) may be a challenge for Dalmia Bharat 
to gain market share in central region.” 

 While key regional prices were dropped by 3-3.5%, the realization remain flattish on QoQ 
for Dalmia Bharat. This is mainly led by better product mix and brand positioning. And 
management expect marginal price hike is possible in 3QFY25. 

“We believe, it may take few more quarters for price hike due to increase in competitive 
intensity in the industry, even though there is a price hike it may not sustain for long.” 

 Management has guided a volume growth of 12% YoY FY25E, which is resulting a 32-33mt 
at 69-70% capacity utilization in FY25E. 

“We believe there is a less chances of 70% avg. capacity utilization as southern region (~37% 
Installed capacity of Dalmia) CUR is low due to oversupply issue followed by eastern region 
(55% installed capacity of Dalmia). It looks difficult for higher volumes, until unless there is 
any significant volume through tolling arrangement from Jaypee Assets coupled with any 
meaningful demand uptick.” 

 Capex guidance is Rs3500-4000Cr in FY25E, this includes growth + maintenance capex. In 
1QFY25, total capex done is Rs660Cr. The growth capex is mainly for its upcoming 
Northeast + Bihar expansion of 2.9mt (2.4 Green Filed Expansion at Lanka + 0.5mt brown 
field GU at Bihar). The plants are expected to commission by end of FY25E. So, we can expect 
the volume addition from FY26E. 

 Debt level remans at comfort zone: As on 1QFY25, total Gross Debt/ Net Debt stood at 
Rs4613Cr/ Rs445Cr. And Net Debt-EBITDA stood at 0.17x. The Net Debt including IEX 
investment of Rs2403Cr. And management would sell the IEX investment to fund the 
proposed expansion.  

 Company is targeting to have a Rs150-200/tn cost saving over next 3 years: In 1QFY25, 
P&F cost/tn decline by 21% YoY led by 1). Higher usage of green energy (Renewable Energy 
share at 35% in 1QFY25 and targeting to 50% by FY25E). 2). Ease in energy cost (USD152 
in 1QFY24 vs. USD 106 in 1QFY25/ avg fuel consumption is Rs1.38/Kcal). ~127MW of 
renewable power (Solar + Wind) purchase agreement to save energy consumptions by 
FY25E/FY26E. Reduction in logistic cost mainly led by sharp decline in lead distance to 
272kms. 

 ~Rs300Cr of incentive for FY25E: - Rs74/ Rs45 Incentive accrued/ collected with a closing 
incentive outstanding of Rs734Cr. 
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QUATERLY CHARTS & ANALYSIS 

Exhibit 4: Revenue down ~16% QoQ due to lower 
volume and realization 

Exhibit 5: EBITDA up by 9.7% YoY (+2.3% QoQ) led by 
improved cost efficiency 

  
Source: Company, YES Sec Source: Company, YES Sec 

Exhibit 6: Impact of lower other income and exceptional 
charges 

Exhibit 7: Margin expansion led by lower RM cost 
couped with operating leverage benefit. 

  
Source: Company, YES Sec Source: Company, YES Sec 

Exhibit 8: Lower volume due to election impact and loss 
of market share in key market regions 

Exhibit 9: NSR remains flattish on QoQ despite having 
weak pricing across the geography 

  
Source: Company, YES Sec Source: Company, YES Sec 
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Exhibit 10: Lower volumes resulted higher EBITDA/te Exhibit 11: Opex/te down by 7.4%/ 3.9% on YoY/ QoQ 
mainly led by significant drop in RM cost 

  
Source: Company, YES Sec Source: Company, YES Sec 

Exhibit 12: RM cost/te up by 1.1% YoY and down by 
26.4% QoQ 

Exhibit 13: P&F up by 14% QoQ despite ease in 
international pet-coke and coal prices 

  
Source: Company, YES Sec Source: Company, YES Sec 

Exhibit 14: Freight cost merely down by 3.2% QoQ 
despite having a stable diesel prices and reduction in lead 
distance to 272 in 1QFY25 from 289 in 4QFY24 

Exhibit 15: Other exp/te down by 2.3%/4.6% on YoY/ 
QoQ basis 

  
Source: Company, YES Sec Source: Company, YES Sec 
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Exhibit 16: Capacity utilization lower than industry 
standard due to higher exposure into East & South 
regions 

Exhibit 17: Regional Mix as on date and expected to add 
2.4mtpa/ 0.5mtpa in North East/ Eastern region by end 
of FY25E 

  
Source: Company, YES Sec Source: Company, YES Sec 

Exhibit 18: Capacity expansion update 
Expansion Plan (Cement) Cement (mtpa) Status 

As on 1QFY25 (excl. Jaypee Assets) 46.6   

Adding:     

Kalyanpur, Bihar (Brownfield) 0.5 Commissioning by 4QFY25 

Lanka, Assam (Green Field) 2.4 Commissioning by 4QFY25 

      

Expansion Plan (Clinker) Clinker (mtpa) Status 

As on 1QFY25 22.6   

Adding:     

South 0.3 Commissioning by FY25 

East 0.6 Commissioning by FY25 

North East 3.6 Commissioning by FY26 
Source: Company, YES Sec 

Exhibit 19: Annual Operational Performance Estimates (Console) 
Particulars (Rs m) FY22 FY23 FY24 FY25E FY26E 

 Total Volumes (MMT)   22.20   25.70   28.80   31.24   33.52  

 Utilization (%)  62% 62% 63% 67% 68% 

 Cement Realization/te   4,956   5,141   5,224   5,145   5,196  

 Net Realization/te (Blended)   5,084   5,268   5,101   5,124   5,167  

 RM/te   663   771   939   967   1,005  

 Power/te   1,158   1,432   1,082   1,052   987  

 Freight/te   1,061   1,090   1,112   1,117   1,122  

 Employees/te   335   300   302   305   312  

 Others/te   774   775   750   742   735  

 Opex/te (Blended)   3,991   4,367   4,185   4,183   4,161  

 EBITDA/te (Blended)   1,093   901   916   941   1,006  

Source: Company, YES Sec 
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Exhibit 20: Key Estimate Revision 
   FY25E     FY26E   

  Old New Change Old New Change 

 Revenues  170,071 160,075 -6% 192,460 173,175 -10% 

 EBITDA   36,657 29,390 -20% 41,709 33,714 -19% 

 PAT  12,727 8,304 -35% 15,316 9,763 -36% 

 EPS  68.2 44.3 -35% 81.8 52.1 -36% 

Source: Company, YES Sec 

Exhibit 21: Valuation Summary 
Valuation Rs mn 

FY26E EBITDA (Rs mn)  33,714  

Target Multiple (x)  13  

EV (Rs mn)  438,285  

Less: Net Debt (Rs mn)  43,892  

Equity Value (Rs mn)  394,393  

No of Shares (in mn)  188  

Value of shares (Rs)  2,103  

CMP (Rs)  1,773  

Upside / (downside) 19% 

Source: Company, YES Sec 

 

Exhibit 22: 1-yr forward EV/EBITDA band Exhibit 23: 1-yr forward EV/te ($) band 

Source: Company, YES Sec Source: Company, YES Sec 
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FINANCIALS  
Exhibit 24: Balance Sheet (Console) 

Y/e 31 Mar (Rs m) FY22 FY23 FY24 FY25E FY26E 

Equity capital 370 370 380 380 380 

Reserves 160,240 155,910 163,590 170,359 178,745 

Net worth 160,610 156,280 163,970 170,739 179,125 

Other LT Liabilities 2,020 2,590 2,780 2,781 2,783 

LT provision. 1,810 2,360 2,640 2,645 2,651 

Minority interest 720 1,160 1,100 1,100 1,100 

Long-term Borrowing 19,220 32,100 44,310 45,310 42,810 

Deferred tax liabilities. (net) 15,870 16,340 17,950 17,950 17,950 

      

Current Liabilities      

Trades Payables 8,500 11,350 13,160 12,808 13,793 

Short-term Borrowing 11,970 5,320 1,990 2,011 1,980 

Other current liabilities 25,330 27,090 28,780 29,124 29,474 

Short Term Provision 860 840 810 802 794 

Total Liabilities 246,910 255,430 277,490 285,270 292,459 

      

Assets      

Total Net Block 130,900 138,660 149,330 175,956 185,223 

CWIP & Other Assets 20,910 27,890 31,940 23,100 19,100 

Investments 13,050 5,890 5,900 5,900 5,900 

Other Non-current Asset 6,930 9,490 11,760 11,760 11,760 

Deferred tax asset (net) - - - - - 

      

Current Assets      

Inventories 9,450 13,160 12,180 12,721 13,466 

Trades Receivables 6,730 7,000 8,360 8,044 8,732 

Other current assets 57,240 50,410 52,110 47,178 47,290 

Short Term Loans & advances 100 80 90 90 90 

Cash & Bank Balances 1,600 2,850 5,820 520 897 

Total Assets 246,910 255,430 277,490 285,270 292,459 

Source: Company, YES Sec 

  



 

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

 

Dalmia Bharat 

9

Exhibit 25: Income statement (Console) 
Y/e 31 Mar (Rs m)  FY22   FY23   FY24   FY25E  FY26E  

 Net Revenue  112,860 135,400 146,910 160,075 173,175 

 EBITDA  24,260 23,160 26,390 29,390 33,714 

 D&A  12,350 13,050 14,980 17,214 19,734 

 EBIT  11,910 10,110 11,410 12,176 13,981 

 Interest Expense  2,020 2,340 3,860 3,885 3,777 

 Other Income  1,600 1,380 3,150 2,985 3,229 

 Exceptional/EO items  20 1,440 - - - 

 EBT  11,520 13,250 10,700 11,275 13,433 

 Tax  3,150 2,420 2,160 2,819 3,358 

 Share of Profit/(Loss) in JV/Associates  50 5,540 - - - 

 Reported PAT  8,370 10,830 8,540 8,456 10,075 

 Less: Minority Interest  290 440 270 - - 

 Adj. PAT  8,160 10,350 8,260 8,456 10,075 

Source: Company, YES Sec  

Exhibit 26: Cash Flow (Console) 
Y/e 31 Mar (Rs m)   FY22   FY23   FY24   FY25E   FY26E  

 Cash flow from opersation  7,980 31,340 24,900 30,361 29,589 

 Profit before tax  11,310 12,770 10,420 11,275 13,433 

 Depreciation  12,350 13,050 14,980 17,214 19,734 

 Tax paid  (3,150) (2,420) (2,160) (2,819) (3,358) 

 Working capital ∆  (12,740) 7,460 1,380 4,690 (219) 

 Other operating items  210 480 280 - - 

       

 Cash flow from Investing Activities  (18,670) (30,350) (31,970) (35,000) (25,000) 

 Capital expenditure  (17,840) (27,790) (29,700) (35,000) (25,000) 

 Change in other non-current assets  (830) (2,560) (2,270) - - 

       

 Free cash flow  (9,860) 3,550 (4,800) (4,639) 4,589 

       

 Cash flow from Financing activities  9,820 260 10,040 (660) (4,213) 

 Change in Equity & Reserves 25,805 (13,473) 838 - - 

 Investments  (5,650) 7,160 (10) - - 

 Debt financing/disposal  (5,890) 6,230 8,880 1,021 (2,531) 

 Dividends paid  (1,665) (1,687) (1,688) (1,688) (1,688) 

 Other items  (2,780) 2,030 2,020 7 7 

 Net ∆ in cash  (870) 1,250 2,970 (5,300) 377 

Source: Company, YES Sec  
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Exhibit 27: Ratio Analysis (Console) 
Y/e 31 Mar  FY22   FY23   FY24   FY25E  FY26E  

 Growth matrix (%)       

Revenue 12 20 9 9 8 

EBITDA (12) (5) 14 11 15 

EBT (15) 15 (19) 5 19 

RPAT (29) 29 (21) (1) 19 

Adj. EPS (29) 28 (21) (1) 19 

      

 Profitability ratios (%)       

 EBITDA Margin 21 17 18 18 19 

 EBIT Margin 12 8 10 9 10 

 PAT Margin 7 8 6 5 6 

 ROCE  5 5 5 5 5 

 ROE  6 7 5 5 6 

 ROA  6 7 5 5 5 

      

 Per share ratios (Rs)       

 EPS  45 58 46 45 54 

 DPS  9.0 9.0 9.0 9.0 9.0 

 Cash EPS  112 127 125 137 159 

 BVPS  868 834 874 910 955 

      

 Payout (%)       

 Dividend payout  20 16 20 20 17 

 Tax payout  27 18 20 25 25 

      

 Liquidity ratios       

 Inventory days  56 50 41 35 35 

 Payable days  58 48 58 58 58 

 Receivables days  19 19 19 19 19 

      

 Leverage ratios (x)       

 Interest Coverage  6.7 4.9 3.8 3.9 4.6 

 Net D/E  0.2 0.2 0.2 0.3 0.2 

 Net Debt/EBITDA  1.2 1.5 1.5 1.6 1.3 

Source: Company, YES Sec  
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DISCLAIMER 

Investments in securities market are subject to market risks, read all the 
related documents carefully before investing. 

The information and opinions in this report have been prepared by YSL 
and are subject to change without any notice. The report and 
information contained herein are strictly confidential and meant solely 
for the intended recipient and may not be altered in any way, 
transmitted to, copied or redistributed, in part or in whole, to any other 
person or to the media or reproduced in any form, without prior written 
consent of YSL.  

The information and opinions contained in the research report have 
been compiled or arrived at from sources believed to be reliable and 
have not been independently verified and no guarantee, representation 
of warranty, express or implied, is made as to their accuracy, 
completeness, authenticity or validity. No information or opinions 
expressed constitute an offer, or an invitation to make an offer, to buy 
or sell any securities or any derivative instruments related to such 
securities. Investments in securities are subject to market risk. The value 
and return on investment may vary because of changes in interest rates, 
foreign exchange rates or any other reason. Investors should note that 
each security's price or value may rise or fall and, accordingly, investors 
may even receive amounts which are less than originally invested. The 
investor is advised to take into consideration all risk factors including 
their own financial condition, suitability to risk return profile and the 
like, and take independent professional and/or tax advice before 
investing. Opinions expressed are our current opinions as of the date 
appearing on this report. Investor should understand that statements 
regarding future prospects may not materialize and are of general 
nature which may not be specifically suitable to any particular investor. 
Past performance may not necessarily be an indicator of future 
performance. Actual results may differ materially from those set forth 
in projections. Registration granted by SEBI and certification from NISM 
in no way guarantee performance of the intermediary or provide any 
assurance of returns to investors. 

Technical Analysis reports focus on studying the price movement and 
trading turnover charts of securities or its derivatives, as opposed to 
focussing on a company’s fundamentals and opinions, as such, may not 
match with reports published on a company’s fundamentals. 

YSL, 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 YSL 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. 

YES Securities (India) Limited distributes research and engages in other 
approved or allowable activities with respect to U.S. Institutional 
Investors through SEC 15a-6 rules 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) who 
has prepared the research report. YES Securities (India) Limited is the 
employer of the YES Securities (India) Limited Representative who is 
responsible for the report, are responsible for the content of the YES 
Securities (India) Limited Research Report; any material conflicts of 
interest of YES Securities (India) Limited in relation to the issuer(s) or 
securities discussed in the YES Securities (India) Limited 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. 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). 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. 

 

 

YES Securities (India) Limited 

Registered Address: 2nd Floor, North Side, YES BANK House, 
Off Western Express Highway, Santacruz East,  

Mumbai - 400 055, Maharashtra, India. 

Correspondence Address: 7th Floor, Urmi Estate Tower A, Ganpatrao 
Kadam Marg, Opp. Peninsula Business Park, Lower Parel (West),  

Mumbai – 400 013, Maharashtra, India. 

 research@ysil.in | Website: www.yesinvest.in 
 

 
Registration Nos.: CIN: U74992MH2013PLC240971 | SEBI Single 

Registration No.: NSE, BSE, MCX & NCDEX : INZ000185632 | Member 
Code: BSE - 6538, NSE - 14914, MCX - 56355 & NCDEX - 1289 | CDSL & 

NSDL: IN-DP-653-2021 | MERCHANT BANKER: INM000012227 | 
RESEARCH ANALYST: INH000002376 | INVESTMENT ADVISER: 

INA000007331 | Sponsor and Investment Manager to YSL Alternates 
Alpha Plus Fund (CAT III AIF) SEBI Registration No.: IN/AIF3/20-21/0818 | 

AMFI ARN Code – 94338. 

Details of Compliance Officer: Name: Aditya Goenka,  
Email id: compliance@ysil.in, Contact No: 022- 65078127 (Extn: 718127) 

Grievances Redressal Cell: customer.service@ysil.in/igc@ysil.in 
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DISCLOSURE OF INTEREST 

Name of the Research Analyst : Girija Shankar Ray 

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. 

Sr. 
No. Particulars Yes/No 

1 Research Analyst or his/her relative’s or YSL’s 
financial interest in the subject company(ies) No 

2 

Research Analyst or his/her relative or YSL’s 
actual/beneficial ownership of 1% or more 
securities of the subject company(ies) at the end 
of the month immediately preceding the date of 
publication of the Research Report 

No 

3 
Research Analyst or his/her relative or YSL 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 YSL has received any compensation from the 
subject company in the past twelve months No 

6 

YSL has received any compensation for 
investment banking or merchant banking or 
brokerage services from the subject company in 
the past twelve months 

No 

7 

YSL has 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 

No 

8 
YSL has received any compensation or other 
benefits from the subject company or third party 
in connection with the research report 

No 

9 
YSL has managed or co-managed public offering 
of securities for the subject company in the past 
twelve months 

No 

10 
Research Analyst or YSL has been engaged in 
market making activity for the subject 
company(ies) 

No 

Since YSL 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 company(ies) in the past twelve months or 
associates of YSL 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 YSL 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 
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YES Securities (India) Limited (‘‘YSL’’) is a wholly owned subsidiary of YES 
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