July 19,2024
RESULT REPORT Q1 FY25 | Sector: Insurance (General)

ICICI Lombard General Insurance
Positives seem largely priced in

Our view - CoR decline and growth turnaround not new phenomena

Combined Ratio - ICICIGI maintains FY25 exit quarter / 4Q guidance for combined
ratio at 101.5%: The combined ratio for the company was 102.3% for 1QFY25
compared with 103.8% for 1QFY24. The overall combined ratio for the industry has
improved materially to 112% in FY24 compared with 115.8% in FY23. This was driven
by the Motor business for which the combined ratio was 118.5% in FY24 compared with
121.1% for FY23. If these trends continue, the company will exit with a 4Q combined
ratio of 101.5%. For retail health, the company has launched a new health insurance
solution, which should help reduce the segmental loss ratio.

GDPI Growth - ICICIGI's growth turnaround continues with the company outpacing
the industry, driven by the previously sluggish Motor segment: In 1Q, GDPI for the
company grew 20.4% YoY compared with 13.3% for the industry. Excluding crop and
mass health segment, the growth for the company was 19.7% YoY compared with 14.8%
for the industry. GDPI of the health segment was at Rs 23.37bn in 1QFY25, up 28.5%
YoY. Management stated that the company remains committed to Motor business.
Within Motor, while new vehicle business has grown 16-17%, old vehicle business has
grown faster at more than 30%. Last year, around the same time, it was not making
commercial sense to pursue Motor business.

We maintain ADD rating on ICICIGI with a revised price target of Rs 2075: We value
ICICIGI at 36x FY26 P/E for an FY24-26E EPS CAGR of 22%. At our target, the implied
FY26E P/B is 6.4x for an FY25E/26E RoE of 17.5/17.7%.

(See Comprehensive con call takeaways on page 2 for significant incremental colour.)
Result Highlights (See “Our View” above for elaboration and insight)

=  Net premiums earned: Net premiums earned growth was 3.1% QoQ, driven by
growth in Motor, Crop and Health segments.

= Lossratios: Overall loss ratio has deteriorated by 540 bps QoQ to 74.0%, where
except Motor TP all segments have evolved negatively QoQ

= Expense control: Expense ratio declined -6 10bps QoQ to 26.8% where opex rose
8.6% QoQ but commission and brokerage fell by -15.3% QoQ

Exhibit 1: Result table
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Rs Mn Q1FY25 Q1FY24 % yoy Q4FY24 % qoq
Gross Premiums written 79,311 66,221 19.8 62,631 26.6
Net Premium Written 53,605 44,676 20.0 47,672 124
Net Premium Earned 45,039 38,873 15.9 43,683 3.1
Income from Investments 8,446 6,430 31.3 7,897 7.0
Total Income 53,520 45,403 17.9 51,654 3.6
Commission & Brokerage 8,045 5,564 44.6 9,499 (15.3)
Operating Expenses 7,116 7,712 (7.7) 6,552 8.6
Total claims 33,344 28,815 15.7 29,987 11.2
Underwriting Profit/(Loss) (3,466) (3,217) 7.7 (2,356) 47.1
Operating Profit 5,015 3,312 514 5,616 (10.7)
PAT 5,804 3,904 48.7 5,195 117
Key Ratios

Solvency Ratio 256.0% 253.0% 300bps 262.0%  -600bps
Expense Ratio 26.8% 26.7% 10bps 32.9%  -610bps
Incurred Claim Ratio 74.0% 74.1% -10bps 68.6% 540bps
Net Retention Ratio 67.6% 67.5% 10bps 76.1%  -850bps
Combined Ratio 102.3% 103.8%  -150bps 102.3% Obps

Source: Company, YES Sec-Research

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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Financial Summary
Rs mn FY24 FY25E FY26E
NEP 168,665 198,879 233,582
% yoy 13.8% 17.9% 17.4%
Op profit 19,059 23,762 27,969
% yoy -20.0% 24.7% 17.7%
PAT 19,186 24,062 28,408
% yoy 11.0% 25.4% 18.1%
EPS (Rs) 38.9 488 57.7
P/E (x) 483 38.5 326
P/B (x) 7.8 67 5.8
ROE (%) 16.0% 17.5% 17.7%
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ICICI Lombard General Insurance

COMPREHENSIVE CON-CALL TAKEAWAYS

Revenue growth
= Overall GDPI (revenue) growth

e In1Q, GDPI for the company grew 20.4% YoY compared with 13.3% for the industry.
e In 1Q, excluding crop and mass health segment, the growth for the company was 19.7%
YoY compared with 14.8% for the industry.

=  Health Segment

e  GDPI of the health segment was at Rs 23.37bn in 1QFY25, up 28.5% YoY.
e  Guidance for Health Segment
o Thehealth insurance segment has grown by more than 20% CAGR over the last
5 years and expect the trend to be maintained in FY25.

Combined Ratio (CoR)
=  Industry CoR

e  Theoverall combined ratiowas at 112% in FY24 vs 115.8% in FY23.
e Motor segment
o For the Motor business, the combined ratio was 118.5% in FY24 vs 121.1% for
FY23.

=  Company CoR

e  The combined ratio for the company was 102.3% for 1QFY25 vs 103.8% for 1QFY24.
e CoRguidance
o  The company has maintained its guidance of 101.5% CoR by the end of FY25.

=  Guidance for Overall combined ratio

e  There has been a 4% point improvement in the overall combined ratio for the industry.
e Iftrends continue, the company will exit with a 4Q combined ratio of 101.5%.

Channel growth and mix
= Digital channel

e  Thedigital channel contributed 4.9% to GDPI for the quarter.
e Thedigital business has grown 20.7% YoY in 1QFY25.
e |LTakecare app
o The app downloads have reached 10mn, with about 0.7mn downloads during
the quarter.
o The GDPI sourced from the app in 1QFY25 amounted to Rs 504.5 mn.

= Agency
e Total agents including POS distribution stood at 131,021 as of June 2024 vs 128,411 as
of March 2024.

= Bancaand KRG
e Bancassurance and Key Relationship Groups grew by 7.5% YoY in 1QFY25.

Solvency
= Solvency ratio was 2.56x as at June 2024 as against 2.62x at March 2024.

(Con call takeaways continue on the next page)

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 2
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INSTITUTIONAL EQUITIES

Investments

Investment Assets
e  Theoverall investment assets for the company were at Rs 510.04 bn, up 13.6% YoY
Investment Income

e Theinvestmentincomein 1QFY25 was at Rs. 11.28 bn as against Rs 8.44bn in 4QFY24

e The investment income for earlier periods has been revised based on IRDAI's master
circular in May 2024

Capital gain

e Capital gain net of impairment on investment assets in 1QFY25 was at Rs. 2.84 bn as
against Rs 1.23 bnin 1QFY24.

Duration

e  The duration of the investment portfolio is 5.48 years and the company has been taking
advantage of the higher interest rate regime, which augurs well for portfolio interest
accrual.

More on Motor business

Revenue considerations

e Last year, around the same time, it was not making commercial sense to pursue Motor
business.

e However, this year the company has been able to get good Motor business.

e  While new vehicle business has grown 16-17%, old vehicle business has grown faster at
more than 30%.

e  The company remains committed to Motor business overall.

e Revenue split

o For the Motor business overall, the private car, 2W and CV split is 51.5%, 26%
and 22.5%.

Loss ratio aspects

e Good sense to be playing in the Motor insurance industry with the combined ratio
declining about 3-4% at the industry level.
e  The company continues to stay prudent when it comes to reserving.
e  The company is comfortable with an overall Motor loss ratio of 65-67%.
o  Within this, it is comfortable with OD loss ratio between 60-65% and a TP loss ratio
between 65-70%.
e Management feels it is poised to stay between these banks given their risk selection.
e TP pricing
o Attheindustry level, there is still some segments that need increase in pricing
and other segment may require a decrease.
o The TP market is regulated but if the pricing changes comes in, it will help
expand the market.

Opex ratio

There has been an improvement in the opex ratio due to the higher share of old vehicles.
Whether this is sustainable or not depends on business mix.
In any case, the mandate is to manage Expense ratio below 30%.

One should watch the overall combined ratio outcomes (rather than the standalone opex ratio
outcome).

(Con call takeaways continue on the next page)

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

More on Health business
=  Group Health

e The Group Health market had been seeing signs of stress in the last few years but the
pricing discipline is coming back.
e Thisis has given the company an opportunity and it has outgrown the market.

= Retail Health

e Lossratio
o  The company has launched a new health insurance solution, which should help

reduce loss ratio.

o  The company is comfortable seeing the retail health segment operate at a loss
ratio of 70%.

o Theloss ratio for the quarter rose from 78% to 83% due to the seasonal impact
of monsoon-related diseases.

Comments on IndAS
= IndASisworkinprogress and the company will come back regarding it at the appropriate time.

=  The underlying economic profit is not going to change to the regime.

|
For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 4
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Exhibit 2: Other Business Parameters

ICICI Lombard General Insurance

Rs mn Q1FY25 Q1FY24 % yoy Q4FY24 % qoq
Net Premium Earned
Fire 1,302 1,305 -0.2% 1,738 -25.1%
Marine 1,374 1,163 18.2% 1,493 -7.9%
Health including Personal Accident 16,176 13,168 22.8% 15,429 4.8%
Miscellaneous 2,322 2,012 15.4% 2,341 -0.8%
Crop Insurance 305 197 55.0% 275 10.8%
Motor 23,560 21,030 12.0% 22,406 5.1%
Total 45,039 38,873 15.9% 43,683 3.1%
Segment Underwriting Profit / (Loss)
Fire 672 716 -6.2% 1,478 -54.6%
Marine (243) (152) 59.7% 131 -285.8%
Health including Personal Accident (1,613) (1,763) -8.5% (999) 61.5%
Miscellaneous (129) (420) -69.2% 103 -225.4%
Crop Insurance (62) (64) -3.0% 118 -152.8%
Motor (2,090) (1,534) 36.2% (3,187) -34.4%
Total (3,466) (3,217) 7.7% (2,356) 47.1%
Loss Ratio
Motor OD 64.3% 67.0% -270bps 58.4% 590bps
Motor TP 69.3% 72.4% -310bps 73.4% -410bps
Health, Travel, PA 83.6% 78.7% 490bps 75.4% 820bps
Crop 109.0% 102.1% 690bps 46.9%  6210bps
Fire 78.5% 85.2% -670bps 41.0%  3750bps
Marine 78.4% 76.7% 170bps 67.2%  1120bps
Engineering 53.3% 98.6% -4530bps 23.1%  3020bps
Other 76.2% 72.3% 390bps 88.7% -1250bps
Total 74.0% 74.1% -10bps 68.6% 540bps
Source: Company, YES Sec - Research
Exhibit 3: Quarterly Actuals Vs Estimates
Q1FY25 (Rs. mn) Actuals Estimates Diff, %
Net Premium Earned 45,039 50,508 (10.8)
Underwriting Profit/(Loss) (3,466) (2,525) (37.2)
PAT 5,804 6,112

Source: Company, YES Sec - Research

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

ANNUAL FINANCIALS

Exhibit 4: Profit & Loss Statement

Rs mn FY22 FY23 FY24 FY25E FY26E
Gross written premium 185,624 217,718 255,942 299,666 354,384
Net written premium 134,896 155,395 181,656 210,653 248,901
Net earned premium 130,321 148,228 168,665 198,879 233,582
Net claims 97,819 107,257 119,395 141,619 165,789
Net commission 6,339 4,722 30,890 31,598 37,335
Expense of Management 39,201 45,148 28,177 33,294 37,783
Underwriting profit/(Loss) (13,038) (8,898) (9,797) (7,632) (7,325)
Investment income 30,978 32,721 28,856 31,395 35,294
Operating profit 17,940 23,823 19,059 23,762 27,969
Shareholder's account
Operating profit 17,940 23,823 19,059 23,762 27,969
Investment income 7,061 7,757 8,500 10,406 12,309
Total income 25,001 31,579 27,559 34,169 40,278
Expenses 8,166 10,454 2,007 2,000 2,300
PBT 16,835 21,125 25,552 32,169 37,978
Tax 4,125 3,835 6,366 8,107 9,570
PAT 12,710 17,290 19,186 24,062 28,408

Source: Company, YES Sec - Research

Exhibit 5: Balance sheet
Rs mn FY22 FY23 FY24 FY25E FY26E
Sources of funds
Share capital 4,909 4,911 4,927 4,927 4,927
Reserves and Surplus 86,188 99,016 114,678 132,821 155,316
Fair value change account 3,593 2,133 9,896 9,896 9,896
Borrowings 2,550 350 350 350 350
Claims Outstanding gross 249,752 269,166 303,878 349,460 401,879
Current liabilities 80,916 87,421 98,474 113,245 130,232
Provisions 80,575 87,865 100,881 116,013 133,415
Total Liabilities 508,483 550,862 633,083 726,711 836,014
Application of funds
Investments - Shareholders 89,179 98,583 115,869 137,419 162,785
Investments - Policyholders 298,684 333,221 373,204 432,867 502,942
Fixed assets 5,775 5,640 7,009 7,209 7,409
Deferred tax asset 3,456 2,653 2,926 2,926 2,926
Cash and bank balances 2,926 2,031 3,346 19,481 36,948
Advances and other assets 108,463 108,734 130,730 126,808 123,004
Total Assets 508,483 550,862 633,083 726,711 836,014

Source: Company, YES Sec - Research

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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Exhibit 6: Ratio analysis

Particulars FY22 FY23 FY24 FY25E FY26E
Key ratios

Claims ratio 75.1% 72.4% 70.8% 71.2% 71.0%
Opex ratio 29.1% 29.1% 15.5% 15.8% 15.2%
Commission ratio 4.7% 3.0% 17.0% 15.0% 15.0%
Combined ratio 108.8% 104.5% 103.3% 102.0% 101.2%
Underwriting P/L Ratio -10.0% -6.0% -5.8% -3.8% -3.1%
RoA 2.5% 3.1% 3.0% 3.3% 3.4%
RoE 14.0% 16.6% 16.0% 17.5% 17.7%
Dividend payout 29.7% 27.0% 26.9% 24.6% 20.8%
Investments leverage 4.2 4.2 41 4.1 4.2

Per share ratios (Rs)

EPS 25.9 35.2 38.9 48.8 57.7
BVPS 185.6 211.6 242.8 279.6 325.2
DPS 7.7 9.5 10.5 120 120

Valuation ratios

P/E (x) 72.7 535 48.3 38.5 32.6
P/B (x) 10.1 8.9 7.8 6.7 5.8
Growth (%)

Gross written premium 29.6% 17.3% 17.6% 17.1% 18.3%
Net earned premium 30.1% 13.7% 13.8% 17.9% 17.4%
Claims 42.4% 9.6% 11.3% 18.6% 17.1%
Commissions 5.5% -25.5% 554.2% 2.3% 18.2%
Net income -13.7% 36.0% 11.0% 25.4% 18.1%

Source: Company, YES Sec - Research

Exhibit 7: Change in annual estimates

Revised Estimate Earlier Estimate % Revision

Y/e 31 Mar (Rs mn)
FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E

Net Premium Earned NA 198,879 233,582 NA 197,958 230,540 NA 0.5 1.3
Operating Profit NA 23,762 27,969 NA 23,759 27,927 NA 0.0 0.1
Profit After Tax NA 24,062 28,408 NA 24,059 28,374 NA 0.0 0.1

Source: Company, YES Sec - Research

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



~/ YES SECURIT1ES

INSTITUTIONAL EQUITIES

Recommendation Tracker

ICICI Lombard General Insurance

ICICIGI Reco =====-- Nifty (RHS)
2,010 - - 26,000
Add Add
1,810 | 1,6831 649 - 25,000
1,610 Add Add Add ™ =" 24000
1,352 1,359 1,37 Ve
1410 ST . o b - 23,000
M N ,"': “ '1\-"-\‘ - A
1,210 - R T an N S v \- { - 22,000
P A '1-‘1\}" M
1,010 | o~ - 21,000
1
810 i - 7 - 20,000
--\-‘v’\“\l‘ Pl ! ~-V\"\I ~\~ I‘-“.
610 - - 19,000
410 - 18,000
210 - 17,000
10 - L 16,000
Jul-23  Aug-23  Sep-23  Oct-23 Nov-23 Dec-23 Jan-24  Feb-24 Mar-24 Apr-24 May-24 Jun-24  Jul-24

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



~/ YES SECURIT1ES

INSTITUTIONAL EQUITIES

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 aninvitation 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 forthin
projections. Registration granted by SEBI and certification from NISMin
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

ICICI Lombard General Insurance

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
+1212 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 reportis/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: 2" Floor, North Side, YES BANK House,
Off Western Express Highway, Santacruz East,
Mumbai - 400 055, Maharashtra, India.

Correspondence Address: 7t" Floor, Urmi Estate Tower A, Ganpatrao
Kadam Marg, Opp. Peninsula Business Park, Lower Parel (West),
Mumbai - 400 013, Maharashtra, India.

M 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: INHO00002376 | INVESTMENT ADVISER:
INAO00007331 | Sponsor and Investment Manager to YSL Alternates Alpha
Plus Fund (CAT Il 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 : Shivaji Thapliyal, Siddharth Rajpurohit,
Suraj Singhania

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. Yes/No
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Research Analyst or his/her relative’s or YSL's

financial interest in the subject company(ies) No
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YSL has received any compensation or other
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connection with the research report
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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

ABOUT YES SECURITIES (INDIA) LIMITED

YES Securities (India) Limited (“YSL") is a wholly owned subsidiary of YES
BANK LIMITED. YSL 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). YSL is also a
SEBI-registered Category | Merchant Banker, Investment Adviser and
Research Analyst. YSL 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. YSL 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 YSL by SEBI/Stock Exchanges.

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