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United Spirits Ltd.

Our margin thesis continues to play out

United Spirits (UNSP) 1QFY25 operating performance surprised us positively with
reported EBITDA margin coming at 19.5% (excluding one-off benefit, EM still stood
robust at 18.5%). Prestige & Above (P&A) saw a strong 10.1% YoY value growth.
Management sees some amount of 1H growth getting front loaded in 1QFY25 due to
certain momentum in a western state, which will normalize in 2Q. On a full year basis
company believes it will be on track to deliver its double-digit growth guidance. The
stock is already up ~15% post our recent initiation (dated 4t June 2024). We now roll-
forward our target price (TP) to Sep’26E EPS and derive a revised TP of Rs1,510,
targeting ~52x on Sep’26E EPS of standalone business + RCSPL. We maintain our ADD
rating and remain fundamentally positive on the medium-term opportunity.

Result Highlights

= Headline performance: Standalone net sales grew 8.3% YoY to Rs23.5bn. EBITDA
grew by 18.9% YoY to Rs4.6bn. Adjusted PAT (APAT) grew by 19.1% to Rs3bn.

= Overall volumes for the quarter grew by ~3.5% YoY to 13.7mn cases.

= Prestige & above (P&A; ~88% of net sales) volumes grew by 5.1% YoY to 11.5mn
cases driving value growth of 10.1% YoY. Popular (~9% of net sales) volumes down
4.6% YoY to 2.2mn cases leading to 2.7% YoY value decline.

= Gross revenue per case for the quarter was up by 6.1% YoY from Rs4,012 in
1QFY24 to Rs4,255 in 1QFY25 (it was Rs4,100 in 4QFY24).

=  Standalone margins: Reported gross margin up 90bps to 44.5% (+110bps QoQ).
Savings in staff cost of ~10bps and other expenses of 150bps on a YoY basis was
offset by ~70bps increase in A&SP costs. Thus, EBITDA margin was up ~170bps
to 19.5% largely driven by GM expansion and operating leverage partly offset by
higher ad spends.

= EBITDA per case stood at Rs334 in 1QFY25 vs Rs291 in 1QFY24, up 15%.

Key near-term outlook: (1) First half of FY25 will see less than double digit growth
and second half would see double digit growth owing to softer base, pickup of
consumption and renovation of portfolio. Thus, on a full year basis it will be on track
with its double-digit guidance. (2) Trend of ENA staying inflationary while rest of
commodities being stable, stays. (3) Gross margin in FY25 would likely be a tad lower
than 1QFY25.

View & Valuation

There is 2.9%/3.4% upward revision on our standalone earnings to bake in underlying
EM improvement. We now build EBITDA/Earnings CAGR of 16.4%/14.8% over FY24-
26E for the standalone business. UNSP has recently resumed dividend, after almost a
decade, as it wiped out all its accumulated losses in 1QFY24. Cash flow and return
ratios are seeing improvement. The stock is already up ~15% post our recent initiation
(dated 4t June 2024) and is currently trading at ~67x/57.5x FY25E/FY26E standalone
EPS. We now roll-forward our TP to Sep’2026 EPS and derive a revised TP of Rs1,510,
targeting ~52x on Sep’2026E EPS of standalone business + RCSPL. We continue to
maintain our ADD rating on the stock.

Exhibit 1: Actual vs estimate

YES Sec Consensus YES Sec Consensus

Revenue 23,520 22,914 23,243 2.6 1.2
EBITDA 4,580 4,010 4,083 14.2 12.2
EBITDA Margin (%) 19.5 17.5 17.6 2.0 1.9
Recurring PAT 2,990 2,576 2,830 16.1 5.6
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Exhibit 2: Quarterly snapshot (Standalone)

Particulars (Rs mn) 1QFY24 4QFY24 1QFY25 YoY (%) QoQ (%)
Net Sales 21,719 26,660 23,520 8.3 -11.8
Gross margin % 43.6 43.3 44.5 0.9 1.1
Employee costs 1,249 1,340 1,330 6.5 -0.7
% of sales 5.8 5.0 57 -0.1 0.6
A&P 1,468 3,260 1,750 19.2 -46.3
% of sales 6.8 12.2 7.4 0.7 -4.8
Other expenses 2,906 3,330 2,800 -3.6 -15.9
% of sales 134 12.5 11.9 -1.5 -0.6
EBITDA 3,851 3,620 4,580 18.9 26.5
EBITDA margin % 17.7 13.6 19.5 1.7 5.9
Depreciation 650 710 650 0.0 -8.5
EBIT 3,201 2,910 3,930 22.8 35.1
EBIT margin % 14.7 10.9 16.7 2.0 58
Interest expense 43 290 220 411.6 -24.1
Other income 209 2,290 320 53.1 -86.0
Exceptional items -128 -310 0 - -
PBT 3,367 4,910 4,030 19.7 -17.9
Tax 857 760 1,040 21.4 36.8
Effective tax rate % 254 15.5 25.8 0.4 10.3
PAT 2,382 3,840 2,990 25.5 -22.1
Adj PAT 2,510 4,150 2,990 19.1 -28.0
PAT margin % 11.6 15.6 12.7 1.2 -2.9
EPS 3.5 5.7 4.1 19.1 -28.0

Source: Company, YES Sec

Segmental performance:

= Prestige & above (P&A; 88% of net sales) volumes grew by ~5.1% YoY to 11.5mn cases with
value growth of ~10.1% YoY.

= Popular (9% of net sales) volumes down ~4.6% YoY to 2.2mn cases leading to ~2.7% YoY
value decline.

UNSP 1QFY25 CONFERENCE CALL TAKEAWAYS

= Outlook: First half of FY25 will see less than double digit growth and second half would see
double digit growth owing to softer base, pickup of consumption and renovation of
portfolio. Thus, on a full year basis it will be on track with company’s double-digit guidance.

=  Front loading of sales in 1Q: Certain momentum in western state led to some amount of
growth getting front loaded in 1Q. Therefore, management sees some amount of the
growth for the first half getting front loaded in 1QFY25.

= Operating environment: Alco-Bev sector continued to see relatively slower but more
choiceful spend by consumers favoring their preferred brands, brands that are offering the
right price value proposition. Premiumization ladder remains intact, but it is still below
company'’s aspiration, it experienced in 2021-22 and 2022-23 period.

= Commodity: ENA stays inflationary while rest of commodities remained stable. Company
expects this trend to remain over the next couple of quarters.

= Pricing: In the current quarter, out of ~5% realization growth (slightly lower due to low BIO
sale quarter), 1.5% was led by pricing and balance was mix growth. The P&A price mix will

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 2
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remain in the range of 6-8% on a full year basis. Going forward, headline pricing would
moderate a bit, but company focused on driving premiumization.

= Gross Margin: Mono carton benefit is completely in the P&L before 1QFY25. Productivity
through supply agility programme will moderate in this fiscal as 40% of the programme
stated is already in the P&L and balance 60% will come in a piecemeal manner by FY27-28.
Lower trade spends benefited the gross margins in 1QFY25; however, this is not structural
but tactical because of higher ad spends during the extended cricket season. Hence, gross
margin would be a tad lower than what is seen in 1QFY25.

=  EBITDA margins for the quarter should be read as 18.5% since there was 100bps one-off
benefit. On a normalized basis, EM should be seen as 16.5% given the usual lower ad
spends in 1Q.

= New excise policies: There are new excise policies released across north, central, and
eastern states where the company has received headline pricing. Positive policy
announcement in Karnataka. Premiumization benefit will be seen on the back of reduction
in duties on the higher end of portfolio. There are couple of clauses which are regressive
due to which there are discussions going on with the govt.

= MG&A: United Spirits also announced two acquisitions, through which it first acquired 15%
stake in V9 Beverages for Rs22.9mn. V9 Beverages is a distilled non-alcoholic beverage
manufacturer under the "Sober" brand. It also acquired a 25% stake in Quaffine, a specialty
cold brew coffee liqueur. UNSP would help the new founders with distribution which
would scale the brand further. The management would not be interfering, thus leaving the
founders to run the business.

=  UKFTA: If duties come down from 150% to 100% or 50%, pricing would come down by 5-
15%, with the corresponding increase in demand. There will be some benefit on account of
some reduction in bulk scotch COGS as well.

=  State potentially opening-up for business: UNSP remain cautiously optimistic about a state
intending to open for business again. Company is gearing up its preparation to recommence
business in the state as and when the new policy enables the same.

= Global brands: Global brands have been growing at very strong double-digit rates. But that
growth we have called out over the last few quarters, while premiumization ladder is still in
time, the growth has moderated quite a bit.

= Others: Momentum in one of the western states and see the first half to be frontloaded
which would be offset by softer second half. One should not extrapolate the current
quarter growth. Tequila is seeing good momentum and the brand Don Julio is seeing robust
traction. Don Julio is growing faster than entry variant Blanco.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 3
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Exhibit 3: Overall volume growth was 3.5% YoY, came slightly higher than our
estimate of 2.8%
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Source: Company, YES Sec

Exhibit 4: P&A volumes surprised positively with 5.1% Exhibit 5: While Popular volumes were down 4.6% YoY
YoY volume growth...
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Exhibit 6: P&A NSV per case stood at Rs 1,790 with Exhibit 7: Popular NSV per case stood at Rs1,019 with
4.8% YoY growth 2% YoY growth
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Exhibit 8: Overall revenue growth was 8.3% YoY in
1QFY25

Exhibit 9: Gross margin improved by 90bps to 44.5%
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Exhibit 10: EBITDA margin improved by 170bps to
19.5%
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Exhibit 12: EBITDA growth was 18.9% YoY in 1QFY25
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Exhibit 11: EBITDA per case stood at Rs334 with 15%
YoY growth
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Exhibit 13: Adj PAT up 19.1% YoY in 1QFY25
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Exhibit 14: Currently trading at ~63x on 1yr fwd. earnings
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ANNUAL FINANCIALS

Exhibit 15: Balance Sheet

Y/E March (Rsmn) FY22 FY23 FY24 FY25E FY26E
Share capital 1,453 1,455 1,455 1,455 1,455
Reserves 47,564 57,990 68,180 71,312 78,313
Net worth 49,017 59,445 69,635 72,767 79,768
Total debt 0 11 0 0 0
Other long-term liabilities 1,159 249 630 630 630
Total liabilities 50,176 59,705 70,265 73,397 80,398
Gross block 21,062 22,717 25,573 26,573 27,573
Depreciation 7,970 10,483 13,123 15,887 18,756
Net block 13,092 12,234 12,450 10,686 8,817
Capital work-in-progress 817 668 370 370 370
Investments 4,390 4,617 8,230 10,744 12,744
Inventories 20,771 22,300 20,630 23,803 26,359
Debtors 23,021 23,828 31,280 26,085 28,165
Cash 328 8,496 12,090 15,774 18,849
Loans & advances 14,858 17,084 17,265 20,086 21,582
Other current assets 5,398 4,914 3,340 3,507 3,682
Total current assets 64,376 76,622 84,605 89,255 98,637
Creditors 15,048 17,383 18,270 20,367 22,705
Other current liabilities & provisions 17,451 17,053 17,120 17,291 17,464
Total current liabilities 32,499 34,436 35,390 37,658 40,169
Net current assets 31,877 42,186 49,215 51,597 58,468
Total assets 50,176 59,705 70,265 73,397 80,398

Source: Company, YES Sec

Exhibit 16: Income statement

Y/E March (Rsmn) FY22 FY23 FY24 FY25E FY26E
Net revenue 93,817 103,740 106,920 119,014 131,796
% Growth 18.9 10.6 31 11.3 10.7
COGS 52,696 60,720 60,480 66,291 72,883
Staff costs 6,335 6,071 5,430 5,951 6,458
A&P 6,892 9,200 10,410 11,663 13,180
Other expenses 13,029 13,560 13,520 14,853 16,119
Total expenses 78,952 89,551 89,840 98,758 108,639
EBITDA 14,865 14,189 17,080 20,256 23,157
% growth 50.5 (4.5) 20.4 18.6 14.3
EBITDA margin (%) 15.8 13.7 16.0 17.0 17.6
Other income 415 740 3,350 2,541 2,895
Interest costs 698 1,040 760 660 450
Depreciation 2,542 2,710 2,640 2,764 2,870
Exceptional items (1,335) 1,710 (170) 0 0
Profit before tax (before exceptional items) 12,040 11,179 17,030 19,373 22,732
Tax 3,007 2,370 3,740 4,359 5,228
Rate of Tax (%) 25.0 21.2 22.0 22.5 23.0
PAT 7,698 10,519 13,120 15,014 17,504
Adj PAT 9,033 8,809 13,290 15,014 17,504
Adj PAT margin (%) 9.6 8.5 12.4 12.6 13.3
% Growth 114.3 (2.5) 50.9 13.0 16.6

Source: Company, YES Sec
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INSTITUTIONAL EQUITIES

Exhibit 17: Cash flow statement

United Spirits Ltd.

Y/E March (Rsmn) FY22 FY23 FY24 FY25E FY26E
PAT 5,777 9,928 13,730 15,014 17,504
Depreciation 2,542 2,706 2,640 2,764 2,870
Interest 377 697 (500) 660 450
(Inc.)/dec. in working capital (2,059) (5,755) (5,760) 1,302 (3,796)
Other items 2,248 (1,810) (990) (2,541) (2,895)
Cash flow from operations 8,885 5,766 9,120 17,199 17,027
Capital expenditure (-) (1,152) (1,132) (780) (1,000) (1,000)
Net cash after capex 7,903 4,838 9,980 18,740 16,027
Inc./(dec.) in investments and other assets (1,123) 8,543 (356) (3,598) 895
Cash flow from investments (2,275) 7,411 (1,136) (4,598) (105)
Inc./(dec.) in total borrowings (5,556) (4,646) (1,270) 0 0
Other items (1,279) (363) (210) (660) (450)
:c""tslclz:r:sm investing and financial (6,835  (5009)  (4390) (8918) (10,952)
Change in Cash Balance (225) 8,168 3,594 3,684 3,075
Opening cash balance 553 328 8,496 12,090 15,774
Closing cash balance 328 8,496 12,090 15,774 18,849
Source: Company, YES Sec
Exhibit 18: Ratio
Y/E March FY22 FY23 FY24 FY25E FY26E
Per share (Rs)
EPS 12.4 12.1 18.3 20.6 241
Book value 67.4 81.7 95.7 100.0 109.6
Valuation (x)
EV/sales 10.7 9.6 9.2 8.2 7.4
EV/EBITDA 67.3 70.0 57.7 48.4 421
P/E 1114 114.2 75.7 67.0 57.5
P/BV 20.5 16.9 14.4 13.8 12.6
Return ratios (%)
RoCE * 26.3 222 27.4 27.9 30.1
RoE 18.4 14.8 19.1 20.6 21.9
ROIC * 28.0 253 30.2 36.4 42.7
Profitability ratios (%)
Gross margin 43.8 41.5 434 44.3 44.7
EBITDA margin 15.8 13.7 16.0 17.0 17.6
Adj PAT margin 9.6 8.5 124 12.6 13.3
Liquidity ratios (%)
Current ratio 2.0 2.2 24 24 2.5
Quick ratio 1.3 1.6 1.8 1.7 1.8
Solvency ratio (%)
Debt to Equity ratio 0.0 0.0 0.0 0.0 0.0
Turnover ratios
Total asset turnover ratio (x) 1.9 1.7 1.5 1.6 1.6
Fixed asset turnover ratio (x) 7.2 8.5 8.6 11.1 14.9
Debtor days 87 82 94 88 75
Inventory days 141 129 130 122 126
Creditor days 100 97 108 106 108

Source: Company, YES Sec; Note: *Pre-tax and on average basis
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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.

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

This research report is the product of YES Securities (India) Limited. YES Securities (India) Limited is the employer of the
research analyst(s), the authors of this research report. YES Securities (India) Limited is the concerned representatives
(employees) of YES Securities (India) Limited, are responsible for the content of this research report including but not limited
to any material conflict of interest of YES Securities (India) Limited in relation the issuer(s) or securities as listed in this research
report. This YES Securities (India) Limited research report is distributed in the United States through Brasil Plural Securities
LLC (BPS). The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and is/ are
not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a
U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise
comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public
appearances and trading securities held by a research analyst account. As per SEC Rule 15a-6, the U.S. broker-dealer must
accompany any third party research report it distributes with, or provide a web address that directs a recipient to, disclosure
of any material conflict of interest that can reasonably be expected to have influenced the choice of a third-party research
report provider or the subject company of a third-party research.

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

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

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

This report is intended for distribution by YES Securities (India) Limited only to "Major Institutional Investors" as defined by
Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S.
Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). As per Rule 15a-6(b)(4) of the Exchange Act, 1934,
"Major U.S. institutional investor” means a U.S. institutional investor with assets, or assets under management, in excess of
US$100 million, or a registered investment adviser with assets under management in excess of US$100 million. If the
recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and
return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S.
person or entity. Transactions in securities discussed in this research report should be effected through Brasil Plural Securities
LLC (BPS) or another U.S. registered broker dealer/Entity as informed by YES Securities (India) Limited from time to time.

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

(a) Effecting unsolicited securities transactions;

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

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

(d) Soliciting and effecting transactions with or for registered broker-dealers, banks3 acting in a broker or dealer

capacity, certain international organizations, foreign persons temporarily present in the U.S., U.S. citizens resident
abroad, and foreign branches and agencies of U.S. persons.

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

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

Name of the Research Analyst: Vishal Punmiya, Manas Rastogi

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.

e 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
) N . . 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
8 YSIL has received any compensation or other benefits from the subject company or third party in No
connection with the research report
9 YSIL has managed or co-managed public offering of securities for the subject company in the past No
twelve months
10 Research Analyst or YSIL has been engaged in market making activity for the subject company(ies) No

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

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

RECOMMENDATION PARAMETERS FOR FUNDAMENTAL REPORTS

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

BUY: Upside greater than 20% over 12 months

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

NOT RATED / UNDER REVIEW

VISHAL Digitally signed by VISHAL Digitally signed by

SURESHKUMAR SURESHKUMAR PUNMIYA MANAS MANAS RASTOGI
Date:2024.07.24 21:58:37 R ASTO G I Date! 2024.07.24

PUNMIYA +05'30° 22:01:39 +05'30'

ABOUT YES SECURITIES (INDIA) LIMITED

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