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Oil India Ltd

EBITDA miss on lower crude realization despite
better volumes

Our View

Qil India’s earnings saw lower-than-estimated EBITDA and PAT on weaker crude
realizations while the volumes for both oil & gas stood better than expectations. Crude
production & natural gas both experienced YoY and QoQ increase while the sales
volume grew higher than the production as the ratio improved especially for gas which
added to strong volumes. Depreciation, finding cost, and statutory levies showed
marginal increase. Other expenses in line, while other income was weaker than
expected with no interest/dividend income from their investments. We rollover the
valuation to FY27 from FY26 earlier, with a revised TP of Rs 855/sh, and find decent
upside on current CMP, maintaining it as our top pick in the space.

Result Highlights

=  Performance: EBITDA was at Rs 23.7bn up 5.9% YoY and 5.6% QoQ. The adj. PAT
at 14.7bn was down 9.1% YoY and 27.7% QoQ. The volumes were better than our
estimates, EBITDA was below our estimates on weaker crude realization and a
sharp fall in other income which further impacted the PAT.

= Crude production: was up 6.2% YoY and 2.7% QoQ at 0.871 mmt (but was lower
than the company target due to less than planned workover wells) but better than
our expectations.

= Natural gas production: was up 9.8% YoY and 1.6% QoQ to 818 mmscm (but was
lower than the company target due to lower upliftment of gas and less than
planned workover, drilling and old wells. There was a lower offtake by RRUVNL,
Ramgarh, Rajasthan due to technical problems/shutdown/damage due to fire
incident of gas turbine) but higher than our expectations.

= Crude and Gas realization: Gross crude realization was up 10.2% YoY and 1.6%
QoQ to USD 84.9/bbl, in line with the international brent prices, whereas gas
realization was at USD 6.5/mmtbu. Net crude realization was 0.5% YoY and down
5.3% QoQ to USD 74.62/bbl (Windfall taxes of USD 10.3/bbl vs USD 4.5/bbl the
last qtr).

=  Numaligarh Refining (NRL) performance: The performance was weaker with
EBITDA at Rs 7.33bn (vs Rs 11bn in Q4FY24 and a loss of Rs 52mn in Q1FY24
due to shutdown). The PAT is down better on YoY basis but down 33.1% QoQ to
Rs 4.3bn due to lower GRMs and lower utilizations sequentially. The GRMs which
would also be affected by a decline in product cracks and possible inventory losses.
The GRMs at USDé6.4/bbl (vs USD13.3/bbl in Q4FY24 and negative USD15.6 in
Q1FY24).

=  Finding cost: as per our calculations, at USD13.9/bbl, it is lower than last 3-yr
average of USD14.8/bbl. The statutory levies as a % of revenue stood at 26.9%
(versus 25.5% YoY and 27% QoQ).

= The other income at Rs 1.6bn (sharply down 51.6% YoY and 80.6% QoQ).

Valuation

We maintain a BUY rating on Oil India and rollover the valuation to FY27 from FY26,
with a revised TP of Rs 855/sh, and find decent upside on current CMP. Our TP of Rs
855/sh comprises a) Rs 523/sh for the stand-alone domestic business, valued on 6.0x
EV/EBITDA FY26e, b) Rs 276/sh for NRL on EV/EBITDA of 8x FY26ée, c) Rs 56/sh for
investment in listed equities, valued at 30% hold-co discount to market price.
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Financial Summary
(Rs bn) FY25E FY26E FY27E
Revenue 234.9 255.2 269.3
YoY Growth 6.1 8.7 5.5
EBIDTA 112.7 128.2 135.1
OPM % 48.0 50.2 50.2
PAT 78.5 90.4 96.0
YoY Growth 41.3 15.2 6.2
ROE 16.2 16.8 16.2
EPS 48.2 55.6 59.0
P/E 13.3 11.5 10.9
BV 298.5 330.1 364.1
EV/EBITDA 9.7 8.3 7.5
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Exhibit 1: Actual vs estimate

Estimate % Variation

Rs mn = YES Sec Consensus YES Sec Consensus LUELLS

Sales 55,273 56,177 57,078 -1.61 -3.16

EBITDA 23,357 26,949 25,447 -13.33 -8.22  EBITDA miss on lower crude
EBITDA Margin (%) 42.26 47.97 44.58 -572bps -233bps  realization despite better volumes
Adjusted PAT 20,288 17,726 17,935 14.45 13.12

Exhibit 2: Earnings snapshot

Particulars (Rsmn)  Q1FY24 Q2FY24 Q3FY24 Q4FY24: QI1FY25 ! vy/y(%)  a/q(%) FY23 FY24  y/y (%)
Revenue 45312 53424 53,237 55273 53,319 17.7 (3.5) 213,849 207,246 (3.1)
Expenditure 22,023 28,539 32,180 31,917 | 28,659 | 30.1 (102) 116,942 114,658 (2.0)
-Raw Material (392) (681) 2,433 1,160 | 3511 (189.5) (69.8) 2,487 2,520 1.3
-Staff Cost 4,525 4,923 4,091 4,551 4,572 1.0 05 19940 18,090 (9.3)
- Other expenses 17,890 24,297 25,656 26,206 23,736 327 (9.4) 94,515 94,048 (0.5)
Operating Profit 23,289 24,885 21,058 23,357 24,660 59 56 96907 92,588 (4.5)
OPM(%) 51.4 46.6 39.6 423 | 462 | 270bps 670 bps 453 447 -64 bps
Other Income 3,341 7,092 5,080 8332 1 1617 |  (51.6) (80.6) 14,853 23,845 60.5
Depreciation 3,974 4,234 4,992 4,551 4,558 14.7 02 15949 17,751 11.3
Interest 1659 2235 1814 1893 1970 | 187 40 7242 7,601 50
Excpnl Loss/(Profit) - (23,627) - - - n.a. n.a. - (23,627) n.a.
PBT 20,997 1882 19331 25244 1 19750 |  (5.9) (21.8) 88,570 67454  (23.8)
Tax 4,863 (1,372) 3,489 4956 | 5082 | 45 25 20466 11,936  (41.7)
PAT 16,134 3,253 15,843 20288 | 14,668 | (9.1) (27.7) 68,103 55519  (18.5)
Adj PAT 16134 26880 15843 20288 | 14668 .  (9.1)  (277) 68103 79146 162

Exhibit 3: Operating highlights
Q1 Q2 Q3 Q4 | Q1 !

Particulars FY24 FY24 FY24 Fy24 | FY25 | y/y (%) a/q (%) FY23 FY24 y/y (%)
Production Volumes

Crude (mmt) 0.8 0.8 0.9 0.8 ! 0.9 ! 6.2 27 3.2 3.4 5.8
Gas (bcm) 0.7 0.8 08 08! 08! 98 16 3.2 3.2 0.1
Total Crude + Gas 1.6 1.6 1.7 1.7 1.7 7.9 22 64 6.5 2.9
Crude Oil Realisation

(USD/bbl) : :

Pre subsidy 76.8 86.5 83.8 83.3 84.9 10.6 1.9 95.8 82.6 (13.7)
Post subsidy 74.3 75.5 74.3 78.8 | 74.6 | 0.5 (5.3) 85.0 75.7 (10.9)
Post subsidy (Rs/bbl) 6,105 6,240 6,190 6542 1 6225 2.0 (48) 68000 6,274.8 (7.7)
Numaligarh Refinery (NRL) | |

Performance

Crude Throughput (mmt) 0.1 0.8 0.9 08 | 08 997.9 (5.6) 31 2.5 (18.8)
GRM (USD/bbl) (15.6) 16.0 12.7 13.3 | 64 (1412) (51.6) 19.9 13.1 (34.2)
Revenue 22357 58928 81,359 74,663 64,658 189.2 (134) 297,857 237,307 (20.3)
EBITDA (52) 10,846 12,182 10989 ! 7,337 ! na. (332) 53195 33,964 (36.2)
PAT (776) 7,355 8,587 6,435 i____ftht_)_s_j (655.1) (331) 37,028 21,601 (41.7)
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Exhibit 4: Crude Oil production Exhibit 5: Natural Gas Production

H Crude Oil production (mmt) ® Natural Gas Production (bcm)
0.88 0.87 0.84

0.85 0.82
0.84

0.86 0.82 051 0.82 0.82
0.84 0.81 : 0.81
- 0.82 .
0.81 0.80 0.78
. 0.80 0.78 0.77
0.79 -
0.80
0.78 0.76 0.75
076 0.74
0.72
0.72 0.70

1QFY23
2QFY23
3QFY23
4QFY23
1QFY24
2QFY24
3QFY24
4QFY24
1QFY25
1QFY23
2QFY23
3QFY23
4QFY23
1QFY24
2QFY24
3QFY24
4QFY24
1QFY25

Source: Company, YES Sec

Exhibit 6: Brent Exhibit 7: Net realization & Prem./ (Dis.) to Brent (%)
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Exhibit 8: Numaligarh Crude Oil production (mmt) and Exhibit 9: Numaligarh EBITDA and PAT
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INSTITUTIONAL EQUITIES

Oil India Ltd

CONCALL HIGHLIGHTS

Production guidance: Production target of oil remains at 3.8mmtin FY25, and 4mmtin FY26.
Natural Gas target for FY25 at 3.8-3.9bcm and potentially 5bcm in FY26 largely driven by
customers which is conditional to mainland connectivity in India. They key would be the grid
getting complete which will lead to growth in volumes for both oil & gas.

NRL: NRL’s total capital commitment of Rs 280bn, incurred Rs 190bn till Q1FY25 and
balance to complete by FY25-26. The project is 65% complete and expected completed by
Dec’25. The equity contribution was not made as NRL’s internal accruals has been strong
and at best if Oil India will have to contribute for equity it could be max at Rs30bn. The gas
demand post expansion at NRL would be at 2mmscmd. Expect 60% refinery utilization in
Fy27 and 90% in FY28.

Debt: The debt on standalone is at Rs 113.3bn which includes Mozambique while NRL's debt
as of Jun'24 is at Rs 95.22bn.

APM gas and pricing: The APM price would increase to USD6.75/mmbtu in FY26 from
Apr'25 and there is no clarity yet on the pricing of extra incremental production.

North-East Gas Grid: Once the North-East Gas Grid is connected, Oil India will be having
various opportunities to sell gas outside. So, all the phases of gas grid are significant, at the
same time, Indradhanush Gas Grid Limited (IGGL), that is working in North-East is now almost
ready (expected to be completed by CY end) and have now proposed one more line in IGGL
which will connect their field directly, it will come to the IGGL mainline connection. With that
line available, QOil India be able to increase production further. There is gas demand from
NRL's refinery expansion phase, Assam power, Guwahati CGD, GAs in Nagaland, etc. Once
Urja-Ganga pipeline is completed, then volumes could be reachable to entire India and keep
continuous strong demand and production.

Capex: Qil India standalone capex is targeted at Rs 68.8bn and for NRL at Rs 96.6bn for
FY25. Most of the equity contribution for NRL would be funded by NRL'’s internal accruals.

Wells and Rigs: In the last 5-years, wells drilled that were added at 36 for FY20; 36 for FY21;
38 for FY22; 45 in FY23; 61 in FY24 and are targeting 78 in FY25, moving to 100 by FY27.
Currently there are 150-200 and majority of them produce both oil & gas.

Baghjan field: The Baghjan field is regularly on production and are producing significantly
high amount of gas and oil from that area. Expecting to reach the 4mmt and having a very
well laid down plan to increase accelerated drilling activity in the drilling fields of improving
the recovery is the plan.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 4
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VIEW & VALUATION

BUY with a TP of Rs 855/sh

We maintain a BUY rating on Qil India and rollover the valuation to FY27 from FY26, with a
revised TP of Rs 855/sh, and find decent upside on current CMP. Our TP of Rs 855/sh comprises
a) Rs 523/sh for the stand-alone domestic business, valued on 6.0x EV/EBITDA FY2ée, b) Rs
276/sh for NRL on EV/EBITDA of 8x FY26e, c) Rs 56/sh for investment in listed equities, valued
at 30% hold-co discount to market price.

Exhibit 10: Valuation table

Valuation Unit FY27
EBITDA Rs mn 135,079
EV/EBITDA (multiple) (X) 6.0
EvV Rs mn 810,473
Net Debt Rs mn - 40,604
M-Cap Rs mn 851,077
Core Value Rs/share 523
Value from NRL Rs/share 276

Value of Investments

10CL @30% discount Rs/share 56
Total value of investments Rs/share 332
PER based target price Rs/share 855

Exhibit 11: PER (x) band, one-year-forward
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INSTITUTIONAL EQUITIES

Oil India Ltd

FINANCIALS

Exhibit 12: Income statement

Y/e 31 Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E
Revenue 232,726 221,298 234,852 255,249 269,316
Total Expense 135,818 128,710 122,112 127,073 134,238
Operating Profit 96,908 92,588 112,740 128,176 135,079
Other Income 14,853 23,845 23,891l 26,043 28,744
Depreciation 15,949 17,751 23,316 25,158 27,000
EBIT 95,812 98,682 112,775 129,061 136,823
Interest 7,242 7,601 7,905 8,221 8,550
Extraordinary Item - (23,627) - - -
PBT 88,570 67,454 104,871 120,840 128,273
Tax 20,466 11,936 26,396 30,415 32,286
PAT 68,104 55,519 78,475 90,424 95,987
Adj. PAT 68,104 79,146 78,475 90,424 95,987
Eps 41.9 34.1 48.2 55.6 59.0
Exhibit 13: Balance sheet
Y/e 31 Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E
Equity capital 10,844 10,844 10,844 10,844 10,844
Reserves 332,809 430,380 474,696 526,082 581,403
Net worth 343,653 441,225 485,540 536,926 592,247
Debt 111,613 113,410 113,410 113,410 113,410
Deferred tax liab (net) 28,139 27,855 27,855 27,855 27,855
Capital Employed 483,405 582,490 626,805 678,191 733,512
Fixed assets 170,696 190,570 206,301 219,815 231,113
Investments 283,207 371,334 371,334 371,334 371,334
Net working capital 29,501 20,586 49,171 87,042 131,065
Inventories 13,871 15,544 15,414 15,285 15,157
Sundry debtors 22,224 25,813 25,597 25,383 25171
Cash & Bank Balance 13,512 30,702 60,254 99,414 144,430
Other current assets 38,123 17,075 17,075 17,075 17,075
Sundry creditors 8,908 10,258 10,879 11,825 12,477
Other liabilities 49,320 58,291 58,291 58,291 58,291
Application of Funds 483,405 582,490 626,805 678,191 733,512

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

Y/e 31 Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E
PBT 88,570 67,454 104,871 120,840 128,273
Depreciation & amortization 15,949 17,751 23,316 25,158 27,000
Interest expense 3,771 3,352 7,905 8,221 8,550
(Inc)/Dec in working capital (16,064) (14,504) 967 1,289 992
Tax paid (21,318) (19,142) (26,396) (30,415) (32,286)
Less:llnterest/Dividend Income (10,686) (18,616)

Received

Other operating Cash Flow 16,383 40,857

Cash flow from operating activities 76,604 77,151 110,662 125,092 132,529
Capital expenditure (6,318) (7,101) (39,046) (38,672) (38,298)

Inc/(Dec) in investments - - - - -

Add: Interest/Dividend Income (29.610) (42,352) ) ) )

Received

Cash flow from investing activities (35,928) (49,453) (39,046) (38,672) (38,298)
Inc/(Dec) in share capital 1,537 - - - -
Inc/(Dec) in debt (16,909) (2,707) = = =
Dividend Paid (21,142) (18,967) (34,159) (39,039) (40,665)
Others (5,687) 11,166 (7,905) (8,221) (8,550)
Cash flow from financing activities (42,201) (10,508) (42,064) (47,260) (49,215)
Net cash flow (1,525) 17,190 29,552 39,160 45,016

Exhibit 15: Du-pont analysis

Y/e 31 Mar (Rs mn) FY23 FY24 FY25E FY26E FY27e
Tax burden (x) 0.8 0.8 0.7 0.7 0.7
Interest burden (x) 0.9 0.7 0.9 0.9 0.9
EBIT margin (x) 0.4 0.4 0.5 0.5 0.5
Asset turnover (x) 0.4 0.4 0.3 0.4 0.3
Financial leverage (x) 3.3 4.4 5.8 6.2 6.7
RoE (%) 19.8 12.6 16.2 16.8 16.2

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 7
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INSTITUTIONAL EQUITIES

Oil India Ltd

Exhibit 16: Ratio analysis
Y/e 31 Mar
Growth matrix (%)
Revenue growth
Op profit growth
EBIT growth

Net profit growth

Profitability ratios (%)
OPM

EBIT margin

Net profit margin
RoCE

RoE

RoA

Per share ratios
EPS

Dividend per share
Cash EPS

Book value per share

Valuation ratios
P/E

P/CEPS

P/B
EV/EBIDTA

Payout (%)
Dividend payout

Tax payout

Liquidity ratios
Debtor days
Inventory days

Creditor days

FY23

60.2
80.5
66.1
75.2

41.6
41.2
29.3
19.8
19.8
131

41.9
20.0
51.7
211.3

15.3
12.4

3.0
11.8

47.8
231

34.9
334
22.7

FY24

(4.9)
(4.5)
3.0
(18.5)

41.8
44.6
251
16.9
12.6

9.3

34.1
15.8
45.0
271.3

18.8
14.3

24
12.2

46.1
13.1

42.6
41.7

27.2

FY25E

6.1
21.8
14.3
41.3

48.0
48.0
334
18.0
16.2
11.7

48.2
21.0
62.6
298.5

13.3
10.3
22
9.7

43.5
25.2

39.8
46.3
31.6

FY26E

8.7
13.7
144
15.2

50.2
50.6
354
19.0
16.8
12.5

55.6
24.0
711
330.1

11.5
9.0
1.9
8.3

43.2
25.2

36.3
44.1

32.6

FY27e

505
54
6.0
6.2

50.2
50.8
35.6
18.7
16.2
124

59.0
25.0
75.6
364.1

10.9
8.5
1.8
7.5

42.4
25.2

34.1
414

33.0
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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. YES Securities (India) Limited conforms with the rules and regulations enumerated in the Securities
and Exchange Board of India (Research Analysts) Regulations, 2014 as amended from time to time.

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.

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. 10
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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 Exchanﬁe Act Release No. 25801 (June 14, 1988 X 53 FR 23645 (June 23, 1988)].

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 11
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DISCLOSURE OF INTEREST

Name of the Research Analyst : Harshraj Aggarwal

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.

it 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 No
publication of the research report
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
6 X . . 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 company(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

HARSHRAJ VIJAY Digitally signed by HARSHRAJ VIJAY
AGGARWAL
AGGARWAL Date: 2024.08.09 20:16:00 +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 Ill (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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