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RESULT REPORT SEPT’24 QUARTER | Sector: Consumer Staples

Gillette India Ltd.

Strong growth; Outperforms peers in Sept quarter

Gillette India Ltd. (GILL's) Sept’24 quarter saw a sharp beat driven by strong growth of
23% in the Grooming business (5-yr revenue CAGR at 13.6%). The performance looks even
more commendable as it comes at a time when FMCG peers are seeing consumption
pressure in urban markets. We believe this robust is driven by multiple factors (1)
improved rural growth aiding volumes in Guard portfolio, (2) introduction of upgraded
Guard product at a higher price point of Rs.12 supported by superior compelling
advertisement for Hindi heartland, (3) continued strong growth in the Venus portfolio, (4)
reach & coverage increase and (5) premiumization supported by strong traction for Gillette
Labs. On the other hand, growth in toothbrush continues to be slow due to competitive
intensity in the entry level portfolio. Quarterly margin volatility continues but structurally
it is on an upward trajectory through productivity and innovations. Earnings upgrade,
recent price correction and roll-forward of our target price (TP) to March’27 EPS, gives us
arevised target price (TP) of Rs9,500 (Rs9,035 earlier), implying upside of ~11%. We thus
upgrade our rating a notch to ADD. Key monitorable: 1) Sustenance of drivers for Sept’24
quarter revenue beat; 2) Outcome for P&G India businesses from evaluation of
"Integrated growth strategy"; 3) Exports & Oral Care recovery.

September’24 Quarter Result Highlights

] Headline performance: Revenue grew by 17.1% YoY to Rs7.8bn (vs est. Rs7bn).
EBITDA was up 39.3% YoY to Rs1.9bn (vs est. Rs1.7bn). APAT was up 43.5% YoY to
Rs1.3n (vs est. Rs1.1bn).

= Segmental performance: (1) Grooming business (~83% of revenues in Sept'24 Qtr vs
79% in base Qtr) revenue up by strong 23% YoY to Rsé.5bn (vs est. Rs5.7bn). Grooming
segment EBIT margin improves by ~640bps YoY to 24.1%. (2) Oral care revenues (17%
of revenues in Sept'24 Qtr vs 21% in Sept'23 Qtrs.) were down 5.1% to Rs1.3bn (vs est.
Rs1.3bn) with segment EBIT margin down 650bps YoY to 11.8%.

= Margin: Overall gross margin came at 56.4% (vs. est. 55%), up 190bps YoY but down
1,060bps QoQ. Increase in other overheads (up 70bps YoY) was more than offset by
lower A&SP spends (down 90bps YoY; absolute A&SP spends up 10.3% YoY) and lower
employee costs (down 180bps YoY). Thus EBITDA margin was up 390bps YoY to 24.4%
(vs est. 24%).

= Other comments: (1) The growth has been broad based amidst continuing green shoots
in rural markets. (2) Change in Chief Financial Officer: Mr. Gautam Kamath, Director &
Chief Financial Officer (CFO) has tendered his resignation as the Director & CFO of the
Company effective close of business hours of October 31, 2024, as he will be moving
onwards to a new assignment as Vice President - Corporate Strategy in the P&G Global
Headquarter. The Board of Directors have appointed Ms. Srividya Srinivasan as CFO of
the Company and Additional (Executive) Director effective November 1, 2024.

View & Valuation

Over FY24-27E, we estimate 9.8% revenue CAGR. Our current growth estimates do not
consider any major reversal in trend towards shaving from ‘sporting beard’ or ‘trimming’.
Gross margin recovery was ahead of expectation in FY24, leading to beat on operating
margin. Over FY24-27E, we now build ~70bps improvement in EBITDA margin largely led
by pricing+premiumization and productivity interventions leading to EBITDA growth of
10.8% over FY24-27E. Gillette's market share are at highest levels and continues to
strengthen. With strong traction in Gillette Labs, upgraded Guard product and continued
innovations, it's market share should further improve or atleast be maintained. GILL boasts
strong return ratios and has also shown healthy growth in dividends over the years. Earnings
upgrade, recent price correction and roll-forward of our target price (TP) to March’27 EPS,
gives us a revised target price (TP) of Rs9,500 (Rs9,035 earlier), implying upside of ~11%.
We thus upgrade our rating a notch to ADD. Key monitorable: 1) Sustenance of drivers for
Sept’24 quarter revenue beat; 2) Outcome for P&G India businesses from evaluation of
"Integrated growth strategy"; 3) Exports & Oral Care recovery.
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(Rs mn) FY25E FY26E FY27E
Revenue 29,682 32,294 34,813
YoY Growth (%) 12.7 8.8 7.8
EBIDTA 7,216 7,880 8,529
Margins (%) 24.3 244 24.5
PAT 4,909 5,378 5,838
EPS 150.6 165.0 179.1
YoY Growth (%) 19.2 9.5 8.6
ROCE (%) 68.0 73.1 77.1
ROE (%) 50.4 54.3 57.3
P/E (x) 56.5 51.6 47.5
EV/EBITDA (x) 38.2 35.0 32.3
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Exhibit 1: Actual vs estimate

Gillette India Ltd.

YES Sec Consensus YES Sec Consensus

Revenue 7,818 7,041 6,918 11.0 13.0
EBITDA 1,905 1,690 1,559 12.7 22.2
EBITDA Margin (%) 24.4 24.0 22.5 0.4 1.8
Adjusted PAT 1,330 1,119 1,034 18.9 28.6
Source: Bloomberg, YES Sec
Exhibit 2: Quarterly result snapshot
Particulars (Rs. Mn) - Y/E June Sept'23 June'24 Sept'24 N AVA] QoQ (%)
Revenue 6,676 6,453 7,818 17.1% 21.1%
COGS 3,034 2,126 3,406 12.3% 60.2%
Gross margin % 54.6% 67.1% 56.4% 1.9% -10.6%
Employee costs 534 399 481 -9.9% 20.7%
% of sales 8.0% 6.2% 6.2% -1.8% 0.0%
Qfg’:rzging & sales promotion 1,029 1,152 1134 103%  -1.6%
% of sales 15.4% 17.9% 14.5% -0.9% -3.3%
Other expenses 712 1,031 892 25.3% -13.5%
% of sales 10.7% 16.0% 11.4% 0.7% -4.6%
EBITDA 1,367 1,745 1,905 39.3% 9.1%
EBITDA margin % 20.5% 27.0% 24.4% 3.9% -2.7%
Depreciation 201 212 192 -4.2% -9.2%
EBIT 1,167 1,533 1,712 46.8% 11.7%
EBIT margin % 17.5% 23.8% 21.9% 4.4% -1.9%
Interest expense 1 27 11 707.7% -60.8%
Other income 86 46 71 -18.4% 53.9%
PBT 1,252 1,552 1,772 41.6% 14.2%
Tax 325 393 442 36.2% 12.7%
Effective tax rate % 25.9% 25.3% 25.0% -1.0% -0.3%
Adj. PAT 927 1,160 1,330 43.5% 14.7%
PAT margin % 13.9% 18.0% 17.0% 3.1% -1.0%
EPS 284 35.6 40.8 43.4% 14.7%
Source: Company, YES Sec
Exhibit 3: Quarterly Segmental Snapshot
Segmental Performance (Rs. Mn) Sept'23 June'24 Sept'24 YoY (%) QoQ (%)
Segmental Revenue 6,676 6,453 7,818 17.1% 21.1%
Grooming 5,275 5,197 6,489 23.0% 24.9%
Oral Care 1,401 1,257 1,329 -5.1% 5.8%
Sales proportion (%)
Grooming 79.0% 80.5% 83.0% 4.0% 2.5%
Oral Care 21.0% 19.5% 17.0% -4.0% -2.5%
Segmental Results 1,189 1,522 1,720 44.7% 13.0%
Grooming 933 1,392 1,563 67.6% 12.3%
Oral Care 256 130 157 -38.7% 21.0%

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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EBIT margins (%)
Grooming 17.7% 26.8% 24.1% 6.4% -2.7%
Oral Care 18.3% 10.3% 11.8% -6.5% 1.5%
EBIT Composition (%)
Grooming 78.5% 91.5% 90.9% 12.4% -0.6%
Oral Care 21.5% 8.5% 9.1% -12.4% 0.6%

Source: Company, YES Sec

Exhibit 4: Revenues up by 17.1% YoY to Rs7.8bn in Exhibit 5: Grooming revenue mix improves 400bps YoY

Sept’'24 quarter to 83% in Sept’24 quarter
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Exhibit 6: Grooming segment revenues grew by 23% Exhibit 7: Oral Care segment revenues down 5.1% YoY

YoY to Rs6.5bn to Rs1.3bn
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Exhibit 8: Gross margin for the quarter stood at 56.4% Exhibit 9: Advertisement & Sales Promotion expense

(+190bps YoY but -1,060bps QoQ) (A&SP) as a % of revenue is down 90bps YoY to 14.5%
m Gross margin (%) m Ad spends as a % of revenue
80 20
i 671 20 17.9
58.9 58.1 56.4 16 14.5
60 515 504 531 54.3 521 53.0 48.8 54.6 53.4 14 g 12.8 125
50 12
40 10 71
30 8
20 ¢
10 2
0 0
N N N N (3] (3] (3] (3] < < < < n N N N N (3] (3] (3] (3] < < < < n
N N N N N N N N N N N N N N N N N N N N N N N N N N
D S > > > > > > = > = > = 5 5
L |1 L L L L L [T L L L L [T L L L L L L L L L L L L [T
o oo o o oo o g o oo o o o o g o o o oo oo g o oo o o o o
el ~N (5] < — N (32 < i N (32 < — ~ N (s < el ~N (5] < el ~N (32 < —

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

Exhibit 10: EBITDA margin for the quarter stood at Exhibit 11: EBITDA thus grew 39.3% YoY to Rs1.9bn
24.4% (+390bps YoY)
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Exhibit 12: Grooming segment EBIT margin up 640bps Exhibit 13: ..while Oral Care segment EBIT margin down
YoY to 24.1%.. 650bps YoY to 11.8%
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Exhibit 14: Grooming EBIT mix moves up 1,240bps YoY Exhibit 15: APAT was up 43.5% YoY to Rs1.3bn in

to0 90.9% Sept'24 quarter
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Exhibit 16: Currently trading at ~55x 1-yr forward earnings
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Gillette India Ltd.

FINANCIALS

Exhibit 17: Balance Sheet

Y/E June (Rsmn) FY23 FY24 FY25E FY26E FY27E
Share capital 326 326 326 326 326
Reserves 9,563 9,387 9,446 9,715 10,007
Net worth 9,889 9,713 9,772 10,041 10,333
Total debt 0 0 0 0 0
Deferred tax liability and others -458 -535 -535 -535 -535
Total liabilities 10,545 10,182 10,242 10,511 10,803
Gross block 8,029 8,430 9,180 9,930 10,680
Depreciation 4,134 4,961 5,841 6,797 7,827
Net block 3,895 3,469 3,339 3,133 2,853
Capital work-in-progress 324 259 500 500 500
Investments 0 0 0 0 0
Other LTA 1986 2178 2525 2250 2594
Inventories 4,124 3,958 4,740 4,263 5,370
Debtors 3,202 2,743 3,437 2,933 3,743
Cash 4,556 4,756 4,345 5,355 5,810
Other current assets 591 383 383 383 383
Total current assets 12,499 11,866 12,930 12,960 15,332
Creditors 6,801 6,390 7,660 6,744 8,669
Other current liabilities & provisions 1,357 1,200 1,392 1,588 1,807
Total current liabilities 8,158 7,590 9,052 8,332 10,476
Net current assets 4,341 4,276 3,878 4,628 4,856
Total assets 10,545 10,182 10,242 10,511 10,803
Source: Company, YES Sec
Exhibit 18: Income statement
Y/E June (Rsmn) FY23 FY24 FY25E FY26E FY27E
Revenue 24,771 26,331 29,682 32,294 34,813
% Growth 9.8% 6.3% 12.7% 8.8% 7.8%
COGS 11,881 11,013 12,211 13,144 14,065
Staff costs 1,698 1,874 2,012 2,228 2,437
Advertising costs 2,916 3,629 4,150 4,586 4,978
Other expenses 2,884 3,541 4,094 4,457 4,804
Total expenses 19,379 20,057 22,466 24,415 26,284
EBITDA 5,392 6,274 7,216 7,880 8,529
% growth 11.8% 16.4% 15.0% 9.2% 8.2%
EBITDA margin (%) 21.8% 23.8% 24.3% 24.4% 24.5%
Other income 222 261 290 322 357
Interest costs 78 86 70 65 60
Depreciation 807 826 880 955 1,030
iIz;c::ist)before tax (before exceptional 4729 5623 6,555 7.181 7796
Exceptional items 0 0 0 0 0
Tax 1,172 1,506 1,646 1,803 1,958
PAT (before exceptional items) 3,557 4,117 4,909 5,378 5,838
PAT 3,557 4,117 4,909 5,378 5,838
PAT margin (%) 14.4% 15.6% 16.5% 16.7% 16.8%
% Growth 22.9% 15.8% 19.2% 9.5% 8.6%

Source: Company, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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Exhibit 19: Cash flow statement

Y/E June (Rsmn) FY23 FY24 FY25E FY26E FY27E
PAT 3,557 4117 4,909 5,378 5,838
Depreciation 807 826 880 955 1,030
Net other income -222 -261 -290 -322 -357
(Inc.)/dec. in working capital 190 265 -13 260 227
Cash flow from operations 4,409 5,034 5,557 6,336 6,799
Capital expenditure (-) -746 -336 -991 -750 -750
Net cash after capex 3,663 4,698 4,566 5,586 6,049
Inc./(dec.) in investments 219 175 477 79 545
Cash from investing activities -527 -161 -514 -671 -205
Dividends paid (-) -2,314 -4,399 -4,663 -5,109 -5,546
Inc./(dec.) in total borrowings 76 -273 -70 -65 -60
Cash from financial activities -2,238 -4,672 -4,733 -5,174 -5,606
Opening cash balance 2,911 4,556 4,756 4,345 5,355
Closing cash balance 4,556 4,756 4,345 5,355 5,810
Change in cash balance 1,645 201 -411 1,010 455

Source: Company, YES Sec

Exhibit 20: Growth and Ratio matrix
Y/E June FY23 FY24 FY25E FY26E FY27E
Per share (Rs)
EPS 109.1 126.3 150.6 165.0 1791
Book value 3034 298.0 299.9 308.1 317.1
DPS 85.0 135.0 143.1 156.8 170.2
Valuation (x)
P/Sales 11.2 10.5 9.4 8.6 8.0
EV/sales 111 10.5 9.3 8.5 7.9
EV/EBITDA 51.2 44.0 38.2 35.0 32.3
P/E 78.0 67.4 56.5 51.6 47.5
P/BV 28.1 28.6 28.4 27.6 26.9
Return ratios (%)
RoCE (pre-tax) 52.0 58.2 68.0 73.1 77.1
RoE 38.5 42.0 50.4 54.3 57.3
RolC (pre-tax) 81.7 100.6 120.0 137.8 163.9
Profitability ratios (%)
Gross margin 52.0 58.2 58.9 59.3 59.6
EBITDA margin 21.8 23.8 24.3 24.4 24.5
EBIT margin 3.3 3.1 3.0 3.0 3.0
PAT margin 14.4 15.6 16.5 16.7 16.8
Liquidity ratios (%)
Current ratio 1.5 1.6 14 1.6 1.5
Quick ratio 1.0 1.0 0.9 1.0 1.0
Turnover ratios
Total asset turnover ratio (x) 1.3 1.5 1.5 1.7 1.6
Fixed asset turnover ratio (x) 6.4 7.6 8.9 10.3 12.2
Debtor days 42 41 38 36 35
Inventory days 121 134 130 125 125
Creditor days 188 219 210 200 200

Source: Company, YES Sec

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

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

Foreiﬁn Broker-Dealers Exchanﬁe Act Release No. 25801 ‘June 14 1988: 53 FR 23645 aJune 23 1988?].

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



~/ YES SECURIT1ES

INSTITUTIONAL EQUITIES

Gillette India Ltd.

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.

S 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
3 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 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 N
) . N . o
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 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

L Digitally signed by
VISHAL Digitally signed by VISHAL MANAS
SURESHKUMAR PUNMIVA MANAS RASTOGI
SURESHKUMAR ;1250241028 21:26:25 RASTOG I Date: 2024.10.28
PUNMIYA #0530 21:36:06 +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 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.

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