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Q3 FY25 Earnings Preview - Oil & Gas

OMCs to lead the pack with strong GRMs and  sTockview
adventitious gains; Gas Utilities & CGDs struggle I L TP (Rs)

HPCL BUY 475
Overall, the Oil & Gas sector's core performance in Q3FY25 is expected to be a mixed BPCL BUY 370
bag, OMCs and standalone refiners to witness sequential improvement in reported RIL BUY 1500
refining performance on stronger core GRMs despite marginal inventory losses, and
stronger marketing margins with marginal adventitious gains adding to the MAHGL BUY 2000
profitability. Reliance (RIL) would improve sequentially with O2C on better GRMs, JIO GAIL BUY 240
increased ARPU and Retail segment reaching its peak EBITDA. Gas utilities volumes o
decline on reduced CGDs APM allocation and rising gas costs which would result in a Ol s £ 7
deterioration in volumes as well as spreads for CGDs. ONGC BUY 355
Macros: The price of Brent crude for the quarter averaged USD74/bbl down USD4.8 CPCL BUY 1100
QoQ and USD8.8 YoY. The benchmark Singapore GRM at USD5/bbl, was USD1.4/bbl IGL ADD 462
higher than the previous quarter with an uptick in key product cracks - gasoline flat,
gasoil/ATF up by USD/bbl of 1.8/1.5. The gross marketing margins for OMCs improved Petronet LNG NEUTRAL 371
sharply on sequential basis due to a fall in crude prices. The spot LNG prices averaged loCL NEUTRAL 154
USD13.9/mmbtu versus 13 in the previous quarter. MRPL NEUTRAL 175
Upstream GSPL NEUTRAL 434
The Upstream companies would report subdued operating profits given net crude Gujarat Gas SELL 430

realization decline. ONGC's oil production to decrease by 4.7% YoY but gas production
to be flat while Qil India’s oil production is expected to be flat on YoY basis and gas
production to rise by 0.5% YoY. We expect a decline in net crude realizations for both
the companies due to a fall in crude prices which gas remains stable.

Refineries & OMCs

The gross marketing margins for MS (petrol) and HSD (diesel) during the quarter
averaged Rs10.6 and Rs8.9 a litre respectively. India’s petroleum products consumption
is expected to be up by 4.4% YoY. In terms of refining, the Singapore GRM had a sharp
increase sequentially and Indian refiners to continue to report a premium over the
benchmark on a higher share of higher cracks product - HSD. We expect companies to
report improved GRMs on a stronger core and marginal inventory losses while
marketing adventitious gains to add strength. Overall OMCs reported performance
would be stronger QoQ with a possible aid by the government on sharing LPG subsidy
burden. However, higher forex losses are also expected to affect the profitability.

Gas Utilities

For the Gas Utilities pack, PLNG volumes would decline on both YoY and QoQ basis
with lower Dahej utilization (~95.5%) and a rise in spot LNG prices, a possible inventory
and trading gains to add to the earnings. GAIL's performance is expected to be weaker
on lower gas transmission volumes but supported by stable gas trading margins.
Petchem capacity utilization stronger and stable realizations and better margins, while
LPG and LHC to show an improvement. GSPL could report flat volumes YoY and a
decline in volumes QoQ on a fall in demand from the fertilizer and other sector, while
lower tariffs to continue impact the earnings.

City Gas Distribution (CGDs)

City Gas Distribution (CGDs) volumes would decline QoQ for MAHGL and IGL while
increase for GUJGA. In terms of volume growth, GUJGA could witness a higher

increase, but declining spreads to make things worse. All three leading companies took HARSHRAJ AGGARWAL
a price increase on CNG improving realizations which still would not be able to support Lead Analyst
the spreads on rising gas costs. GUJGA impacted from CNG, despite improved Morbi @ +91 22 6992 2934 /35 / 36

volumes and price hikes in Propane. IGL & MAHGL to report marginal decline in
volumes and steep decline in spreads, which would result in poor profitability.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 1
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KEY COMPANIES TO WATCH FOR Q3FY25
EARNINGS

Strong performance includes Reliance Industries, HPCL and BPCL.

Reliance Industries is poised to deliver a robust performance in Q3FY25, supported by a
favorable operating environment across its key segments. Refining margins are expected to
improve sequentially, driven by strengthening product cracks. The digital services segment
remains a growth driver, with ARPU likely to trend higher as tariff hikes gain traction. Additionally,
the retail segment is anticipated to achieve and reach its record-high EBITDA of Q3FY24,
benefiting from sustained expansion (higher private label sales) and strong consumer demand,
thereby contributing to overall better profitability. These factors coupled with the correction in
stock price reaffirm our positive outlook on Reliance as a top pick in the oil and gas sector.

Strong Q3FY25 OMCs earnings likely

For Q3FY25, we estimate stronger profitability for OMCs particularly HPCL and BPCL (stronger
on operational efficiency versus IOCL) with reported GRMs of USD 6/bbl and USD 6.5/bbl
respectively, while gross marketing margins of HSD/MS at Rs/Itr of 8.9/10.6 and we build in some
possible support from the government regarding the LPG subsidy burden. From an inventory
perspective, the crude inventory levels at the end of the last quarter are flat compared to the
average inventory of the current quarter. Consequently, we anticipate marginal inventory losses
on refining for IOCL and no gain no loss for HPCL and BPCL while an adventitious gains in
marketing operations during this span.

Top Losers: CGDs under pressure on APM supply reduction

CGDs are likely to remain under pressure in Q3FY25 due to a series of domestic APM gas
allocation cuts. Effective 16th Nov'24, CGDs faced further reductions of 18-20%, building on a
similar 20% cut from 16th Oct'24, culminating in a cumulative 36% reduction over two months.
This development forces CGDs to rely increasingly on higher-priced New Well Gas (NWG) priced
~USD9-10/mmbtu, necessitating CNG price hikes to maintain margins. Companies like IGL,
MAHGL, and GUJGA were needed to raise CNG prices by ~Rsé/kg, to offset the rising costs,
potentially phased over two quarters.

MAHGL took a price hike of Rs2/kg on 22" Nov'24 followed by a Rs1/kg hike on 26t Dec'24 to
Rs78/kg, averaging Q3 prices at Rs75.98/kg. IGL announced price hikes on 25™ Nov'24 in the
range of Rs1.5-4/kg in different locations except Delhi (contributes ~70% of CNG volumes)
where the Q3 price averaged Rs75.09/kg. GUJGA took a price hike of Rs1.5/kg on 1%t Dec'24
followed by another hike of the same magnitude effective from 15t Jan’25 to Rs79.26/kg, the Q3
average price in Ahmedabad stood at Rs76.77/kg. Despite the price hikes the EBITDA/scm for
Q3 is expected to witness a hit of Rs2-2.6/scm across CGDs impacting margins.

Adding to the headwinds, PPAC data indicates a sharp decline in domestic gas consumption by
the CGD due to a reduced domestic gas supply and the increasing share of costlier RLNG. While
these factors weigh on CGD profitability, potential policy measures such as bringing natural gas
under GST could alleviate some tax burdens, partially restoring competitiveness and aiding CNG
adoption over the medium term.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 2
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Exhibit 1: Q3 FY25 Preview
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Q3 FY25 Earnings Preview - Oil & Gas

Comments

Refining throughput to increase by
4.3% YoY but decrease 3.4% QoQ to
17.1mmt while GRM expected at
USD10.8/bbl, Telecom ARPU to
increase to ~Rs203 whereas the
subscribers stand at 479mn. Retail
revenue to dip 3.1% YoY but grow
5.4% sequentially to Rs804.5bn and
EBITDA of Rs 62.75bn at its peak.

Company Rs mn 3QFY24
Reliance Industries

CMP(Rs) 1242 | NetSales 2,250,860
Reco BUY | EBITDA 406,560
kit Pl 1500 | PAT 196,410
(Rs)

% Upside 208 | EPS (Rs) 145
ONGC

CMP(Rs) 292 | Net Sales 347,881
Reco BUY | EBITDA 171,635
Target Price 355 | PAT 95,357
(Rs)

% Upside 38.6 | EPS (Rs) 7.6

338,809
182,364
119,840

9.5

321,586
181,602
90,144

7.2

(7.6)
5.8
(5.5)

(5.5)

(5.1)
(0.4)
(24.8)

(24.8)

Expect a net crude oil realization of
USD73.2/bbl, APM gas realization at
USD6.5/mmbtu, while the volume for
crude oil is expected to slip by
4.7%/3.6% YoY/QoQ, however gas
volumes to remain flat YoY and
increase by 1.2% QoQ.

CMP(Rs) 464 | Net Sales 53,237
Reco BUY | EBITDA 21,058
Jalizst Files 710 | PAT 15,843
(Rs) ’

% Upside 531 | EPS (Rs) 9.7

Indian Oil Corp (IOCL)

52,462
21,832
18,341

11.3

53,828
25,304
14,506

8.9

11
20.2
(8.4)

(8.4)

2.6
15.9
(20.9)

(20.9)

Expect a net crude oil realisation of
USD73.7/bbl, APM gas realization at
USDé6.5/mmbtu, while the volume for
crude oil is expected to be flat YoY and
decline by 2.2% QoQ, gas volumes to
increase by 0.5% YoY and 3.4% QoQ.

1,738,476
37,724
(9,773)

(0.7)

1,336,722
128,086
61,140

4.3

(40.6)
(68.5)
(68.9)

(70.2)

(23.1)
239.5
(725.6)

(725.6)

Expect core/reported GRM USD/bbl
of 5.1/4.6 on a refining/marketing
throughput of 16.3/24.3mmt; blended
gross marketing margin at Rs7.3/Itr
and core integrated EBITDA margin at
USD5.5/bbl, up by USDO0.2/bbl YoY
and USD3/bbl QoQ.

CMP(Rs) 138 | Net Sales 1,991,040
Reco NEUTRAL | EBITDA 154,887
Target Price 154 | PAT 80,634
(Rs)

% Upside 11.6 | EPS (Rs) 57
Bharat Petroleum Corp (BPCL)

CMP(Rs) 297 | NetSales 1,154,942
Reco BUY | EBITDA 62,262
Jeliee Fae 370 | PAT 33,973
(Rs)

% Upside 24.6 | EPS (Rs) 8.0

1,027,904
45464
23,972

5.6

1,131,717
94,002
60,228

14.1

(2.0)
51.0
77.3

77.3

10.1

106.8

151.2

151.2

Expect core/reported GRM both at
USD6.5/bbl on a refining/marketing
throughput of 9.1/13.7mmt; blended
gross marketing margin at Rs8.2/Itr
and core integrated EBITDA margin at
USDé6.5/bbl, up by USD1.7/bbl YoY
and USD1.9/bbl QoQ.

Hindustan Petroleum Corp (HPCL)

CMP(Rs) 412 | NetSales 1,108,492
R BUY | EBITDA 21,636
Target Price 475 | PAT 5,290
(Rs)

% Upside 15.3 | EPS (Rs) 25

994,132
27,244
6,312

3.0

1,110,127
72,507
38,755

18.2

0.1

235.1

632.6

632.6

11.7

166.1

514.0

514.0

Expect core/reported GRM both at
USD6.0/bbl on a refining/marketing
throughput of 6.4/12.8mmt; blended
gross marketing margin at Rs6.7/Itr
and core integrated EBITDA margin at
USDé6.2/bbl, up by USD3.6/bbl YoY
and USD2.5/bbl QoQ.

Mangalore Refinery & Petrochemicals (MRPL)

CMP(Rs) 150 | Net Sales 246,671
Reco NEUTRAL | EBITDA 11,595
Target Price 175 | paT 3.871
(Rs)

% Upside 16.7 | EPS(Rs) 2.2

249,679
(4,739)
(6,823)

(3.9)

217,090
7,325
1,067

0.6

(12.0)
(36.8)
(72.4)

(72.4)

(13.1)
(254.6)
(115.6)

(115.6)

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

Expect core/reported GRM USD/bbl
of 5.8/5.4 on a refining throughput of
4. 4mmt.
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Company
Chennai Petroleum (CPCL)

Rs mn

Net Sales
EBITDA
PAT

EPS (Rs)

Q3 FY25 Earnings Preview - Oil & Gas

3QFY24

173,759
7,085
3,889

26.1

2QFY25

120,865
(6,744)
(6,295)

(42.3)

3QFY25E

125,615
2,689
532

3.6

YoY %

(27.7)
(62.0)
(86.3)

(86.3)

QoQ %

3.9
(139.9)
(108.4)

(108.4)

Comments

Expect core/reported GRM USD/bbl
of 5.6/4.7 on a refining throughput of
2.5mmt.

CMP(Rs) 634
Reco BUY
Target Price

(Rs) 1100
% Upside 73.5
GAIL

CMP(Rs) 191
Reco BUY

Target Price

Net Sales

EBITDA

PAT

EPS (Rs)

342,365

38,226

28,426

4.3

329,117

37,450

26,719

4.1

289,223

32,433

22,609

34

(15.5)

(15.2)

(20.5)

(20.5)

(12.1)

(13.4)

(15.4)

(15.4)

Expect natural gas
transmission/marketing volumes at
128.2/94.2mmscmd, Gas marketing
margins expected to shrink by 7.1%
QoQ, while petchem utilisation
improvement and better realizations
to improve margins, while, LPG & LHC
realizations are expected to improve

QoQ.

Net Sales
EBITDA
PAT

EPS (Rs)

141,372
10,960
7,388

4.9

130,218
12,005
8,476

5.7

112,180
11,667
8,262

55

(20.6)
6.4
11.8

11.8

(13.9)
(2.8)
(2.5)

(2.5)

The terminal utilization is expected to
be at 95.5%/21.8% for Dahej/Kochi
with a total volume of 227tbtu. There
is a possibility of trading and inventory
gain on certain volumes.

(Rs) 240
% Upside 25.7
Petronet LNG

CMP(Rs) 328
Reco NEUTRAL
Target Price

(Rs) 371
% Upside 13.1
GSPL

CMP(Rs) 368
Reco NEUTRAL
Target Price

(Rs) 434
% Upside 17.8

Net Sales
EBITDA
PAT

EPS (Rs)

5,377
3,796
2,622

4.7

2,580
1,929
3,893

6.9

2,814
1,910
1,212

22

(47.7)
(49.7)
(53.8)

(53.8)

9.1
(1.0)
(68.9)

(68.9)

Volumes to decline by 2.6% QoQ at
28.9mmscmd; EBITDA/scm to
improve by 1.7% QoQ at Rs0.72/scm.

Indraprastha Gas

Net Sales
EBITDA
PAT

EPS (Rs)

35,562
5,641
3,921

5.6

36,973
5,359
4,311

6.2

37,753
3,615
2,214

3.2

6.2
(35.9)
(43.5)

(43.5)

21
(32.5)
(48.6)

(48.6)

Volumes to grow 3.9% YoY but decline
2.2% QoQ to 8.8mmscmd; a 31% QoQ
decline in EBITDA/scm to Rs4.5 on
higher gas costs due to APM supply
reduction.

Net Sales
EBITDA
PAT

EPS (Rs)

39,291
4,007
2,203

3.2

37,818
5,142
3,069

4.5

40,258
3,723
1,984

29

2.5
(7.1)
(9.9)

(9.9)

6.5
(27.6)
(35.3)

(35.3)

Volumes to grow 1.8% YoY and 6.5%
QoQ to 9.3mmscmd; on improved
Morbi volumes due to price increase of
Propane. A 32% QoQ fall in
EBITDA/scm to Rs4.3 on higher gas
costs due to lower APM gas supply.

CMP(Rs) 427
Reco ADD
Target Price

(Rs) 462
% Upside 8.2
Guijarat Gas

CMP(Rs) 508
Reco SELL
Target Price

(Rs) 430
% Upside -25.8
Mahanagar Gas

CMP(Rs) 1296
Reco BUY
Target Price

(Rs) 2000
% Upside 54.3

Net Sales
EBITDA
PAT

EPS (Rs)

15,688
4,487
3,172

321

17,116
3,985
2,828

28.6

17,155
2,979
2,015

20.4

9.4
(33.6)
(36.5)

(36.5)

0.2
(25.2)
(28.8)

(28.8)

Volumes to grow 8.9% YoY but decline
1.1% QoQ to 4mmscmd; a 24.4% QoQ
fall in EBITDA/scm to Rs8.1 on higher
gas costs due to reduction in APM gas
supply.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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Exhibit 3

Exhibit 2: Average Brent Crude price
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Gasoline cracks

Exhibit 5

Exhibit 4: Singapore GRMs
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: ATF cracks

Exhibit 7

Exhibit 6: Gasoil cracks
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Exhibit 8: India’s Petroleum product consumption
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Exhibit 9: Petrol Retail Selling Price (RSP - Delhi) Exhibit 10: Petrol Gross Marketing Margins
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Exhibit 11: Diesel Retail Selling Price (RSP - Delhi) Exhibit 12: Diesel Gross Marketing Margins
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Deep water (HP/HT) gas pri

Exhibit 14
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: APM gas pr

Exhibit 13
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Gorgon LNG pr

Exhibit 16
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Qatar Rasgas pr
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Spot JKM price

Exhibit 18

ice

US Henry Hub (DES) pri

Exhibit 17
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Exhibit 21: CNG prices

Q3 FY25 Earnings Preview - Oil & Gas

Exhibit 19: Spot JKM as % slope to Brent
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Exhibit 20: India’s Gas Consumption
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Exhibit 22: Domestic PNG prices
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STANDARD DISCLAIMER:

YES Securities (India) Limited, Registered Address: 2" Floor, North Side, YES BANK House, Off Western Express Highway,
Santacruz East, Mumbai - 400055. Maharashtra, India | Correspondence Add: 7t" Floor, Urmi Estate Tower A, Ganpatrao
Kadam Marg, Opp. Peninsula Business Park, Lower Parel (West), Mumbai - 400 013, Maharashtra, India. | Website:
www.yesinvest.in | Email: customer.service@ysil.in

Registration Nos.: CIN: U74992MH2013PLC240971 | SEBI Registration No.: NSE, BSE, MCX & NCDEX : INZ000185632 |
Member Code: BSE - 6538, NSE - 14914, MCX - 56355 & NCDEX - 1289 | CDSL & NSDL: IN-DP-653-2021 | RESEARCH
ANALYST: INHO00002376 | INVESTMENT ADVISER: INAOO0007331 | Sponsor and Investment Manager to YSL Alternates
Alpha Plus Fund (Cat Ill AIF) and YES Wealth Maximiser AIF (Cat Il AIF) SEBI Registration No.: IN/AIF3/20- 21/0818 | AMFI
ARN Code - 94338

Details of Compliance Officer: Aditya Goenka | Email: compliance@ysil.in / Contact No.: 022-65078127 | Grievances
Redressal Cell: customer.service@ysil.in / igc@ysil.in

Standard Disclaimer: Investment in securities market are subject to market risks; read all the related documents carefully
before investing. Above representation provides an overview related to our past performance neither does it provide any
guarantee of future performance, nor we are ensuring any guaranteed returns. Actual Client returns may vary depending
upon time premium, volatility Index, intrinsic value of the script, open interest, other geopolitical conditions and choice of the
customer to execute the recommendation in full or part. All recommendations are published under Research Analyst License
of YES Securities (India) Limited (YSIL); execution of the recommendation is at complete discretion of customer without any
intervention by the research publisher.

Contents which are exclusively for Non-Broking Products/Services e.g. Mutual Fund, Mutual Fund-SIP, Research reports,
Insurance, etc. where the YSIL is just a distributor. These are not Exchange traded product and the YSIL is just acting as
distributor. Kindly note that all disputes with respect to the distribution activity, would not have access to Exchange investor
redressal forum or Arbitration mechanism.

YSIL is a subsidiary of YES Bank Limited ("YBL'). Savings, Current, PIS and Demat Account are offered by YES Bank Limited.
Please note Brokerage would not exceed the SEBI prescribed limit. YSIL also acts in the capacity of distributor for Products
such as IPOs, Mutual Funds, Mutual Fund-SIPs, NCD/Bonds, etc., All disputes with respect to the distribution activity, would
not have access to Exchange investor redressal forum or Arbitration mechanism.

Margin Trading Funding (MTF) is an exchange approved product offered to YSIL trading account holders, as per the regulation
and guideline of SEBI Circular: CIR/MRD/DP/54/2017 dated June 13, 2017. For product specification, T&C, rights and
obligations statement issued by the YSIL visit https://yesinvest.in/standard_documents_policies

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 YSIL 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 YSIL.

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 Price of each of the securities 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. 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.
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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.

U 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)].
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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 companyf(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
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AGGARWAL Date: 2025.01.02 17:20:31 +05'30'

ABOUT YES SECURITIES (INDIA) LIMITED

YES Securities (India) Limited (‘YSIL’) is a subsidiary of YES Bank Limited ("YBL'). 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
Investment Adviser and Research Analyst. YSIL is also a Sponsor and Investment Manager of Alternate Investment Fund -
Category Il (YSL Alternates) and AMFI registered Mutual Fund Distributor. The Company is also a registered Depository
Participant with CDSL and NSDL.
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