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Greenpanel Industries Ltd

Performance to improve FY26 onwards; upgrade
to BUY!

Result Synopsis

As expected, Greenpanel Industries (GREENP) registered weak performance in
Q2FY25. The core segment, MDF (89% of revenue), reported a degrowth of 17%YoY
& 11%QoQ, wherein volumes degrew by 18%YoY & 15%QoQ (2-year volume CAGR
came in at -10%) and blended realizations improved by 2%YoY & 5%QoQ. Volumes
declined owing to higher competitive intensity in domestic markets coupled with
sharp degrowth of 55%YoY & 30%QoQ in exports (15% of vols) biz. Domestic ASP
declined by 7%YoY but improved by 3%QoQ while export realizations grew by
24%YoY & 9%QoQ. Consequently, domestic sales degrew by 11%YoY & 9%QoQ
while export sales declined by 43%YoY & 24%QoQ. Operating margins remained
under pressure due to higher input costs and lower volumes. Hence, EBITDA margins
for MDF stood at 13.1% Vs 21.2% in Q2FY24 and 12.1% in the previous quarter.
EBITDA/cbm came in at Rs3,816 Vs Rs6,080/Rs3,372 in Q2FY24/Q1FY25
respectively. Plywood segment’s volumes and revenue increased QoQ by 18% & 14%
respectively. ASP stood at Rs256/sqm Vs Rs265/sqm in the previous quarter. EBITDA
stood at Rs9.2Mn Vs Rs7.1Mn loss in Q1FY25. Net-working capital days stood at 40
while net borrowings came in at Rs970.8Mn.

Management Guidance

Management expects domestic volumes to grow by 15-18%YoY in H2FY25,
translating into 10%YoY growth for FY25. For exports, the company aims to achieve
6,000-8,000cbm/month run rate for H2FY25. EBITDA margins should improve by
150-200bps in H2FY25 Vs Q2FY25 base. For FY26, domestic MDF volumes should
grow by 35%YoY and margins should expand by 150-250bps.

Our View

We believe headwinds for GREENP should continue in FY25 as competitive intensity
remains high in the industry and timber cost is likely to remain elevated. However,
major domestic capacities are coming up by FY25 end post which no major capex is
expected in MDF industry. Hence with demand likely to grow 15-20% CAGR, we
believe competitive pressure will moderate and GREENP’s performance should
improve H2FY26E onwards. Moreover, timber prices are expected to contract from
FY26 which will enable margin improvement. Also, GREENP aims to have 65%
contribution from VAP at existing plant by FY27E which will further aid margin
expansion. We have revised our FY25E/FY26E estimate downwards by 1% (including
one-off tax refund)/3% respectively. We now value GREENP at P/E(x) of 25x on
FY27E EPS of Rs18, arriving at a target price of Rs451. Hence, we upgrade the stock
to BUY.

Result Highlights
= Sales declined by 15.5%YoY & 7.7%QoQ to Rs3.37Bn (in-line with our estimates).

Exhibit 1: Actual vs estimates

Rsmn Actual
YES Sec Consensus | YESSec Consensus
0.1 )

Sales 3,369 3,367 3,650 77 Broadly in
EBITDA 299 313 439 (4.6) (31.9) line with
EBITDA estimates.

: 8.9 9.3 120 (44 b, 315b PAT higher
Margin (%) ( P ( 2 due to tax
Adjusted PAT 185 125 213 47.9 (12.9) refund.

Source: Company, YES Sec
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Higher input cost led to decline in operating margins from 17.3%/9.9% in Q2FY24/Q1FY25
respectively to 8.9% in Q2FY25 (Vs est of 9.3%). Absolute EBITDA degrew sharply by
57%YoY & 17%QoQ to Rs299Mn (4.6% below estimates).

Net profit stood at Rs185Mn. Company received tax refund of Rs128.74Mn which resulted
into higher PAT Vs estimate.

Segmental Highlights for Q2FY25
MDF

Volumes stood at 101,546cbm, a decline of 18%YoY. Domestic sales (85% of volumes),
degrew by 4%YoY & 11%QoQ. Export sales (15% of volumes), declined sharply by 55%YoY
& 30%QoQ.

ASP came in at 29,131/cbm, an improvement of 2%YoY & 5%QoQ. Domestic ASP declined
by 7%YoY & increased by 3%QoQ while export realizations improved by 24%YoY & 9%QoQ.

Revenue stood at Rs2.96Bn, a degrowth of 17%YoY & 11%QoQ. Domestic sales (89% of
MDF), degrew by 11%YoY & 9%QoQ while export revenue (11% of MDF), degrew by
43%YoY & 24%QoQ.

EBITDA margins came in at 13.1% (including other income) Vs 21.2%/12.1% in
Q2FY24/Q1FY25 respectively. Consequently, EBITDA/cbm stood at Rs3,816 Vs
Rs6,080/Rs3,372 in Q2FY24/Q1FY25 respectively.

Capacity utilization stood at 62%.

Plywood

Volumes declined by 12%YoY to 1.44msqgm.

ASP contracted by 3%YoY & 4%QoQ to Rs256/sgm.

Revenue stood at Rs369Mn, a decline of 15%YoY & increase of 14%QoQ.
EBITDA margins came in at 2.5% Vs 1.6% in Q2FY24.

Capacity utilization stood at 50% for the quarter.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 2
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Exhibit 2: Quarterly Snapshot:

Greenpanel Industries Ltd
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Source: Company, YES Sec

Exhibit 3: Operational Numbers:

Particulars
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KEY CON-CALL HIGHLIGHTS

Management has guided for 15-18%YoY growth in H2FY25 that would result in ~10%YoY
growth for FY25 with 14-15% margins. The margin for H2FY25 should be higher than
Q2FY25 by 150-200bps. MDF domestic volumes for FY26 are expected to grow by ~35%
including new lines with margins increasing further by 150-200bps.

Industry demand is growing at a rate of 13-16%. Company expects large domestic players to
enjoy increase in market share going ahead as all additional MDF capacities have come in,
imports have already reduced sharply and are expected to reduce further with BIS norms
that are expected to be implemented early next year. Currently, the landed cost for MDF
including freight (US$25-30/CBM) for imports is US$195-200/CBM.

Domestic capacity for MDF has increased from 2.5Mn CBM to 4.1Mn CBM in last 2 years.
Domestic consumption was 2.7Mn CBM for FY24. However, competitive intensity has
increased as new players have entered the segment and have been gaining market share
which has impacted company’s volumes.

Company has introduced a new 4% scheme for dealers in Q2FY25 to compete with the price
action taken by competitors whose additional capacity came online. This resulted in a
reduction in ASP by ~2%. The above scheme is still active.

New MDF plant is expected to commence by Q3FY25. The new plant is expected to have 2
large lines of thin MDF whose ASP is higher than thick by 5-7% but the cost is also slightly
higher, Company expects a utilization of 50% in FY26 & 75-80% in FY27. 30-35% of the
total MDF market is thin panels that is majorly catered to by domestic players where some
unorganized players specialize in the segment. GREENP is on par in terms of price with
unorganized but with lower costs expects better margins.

Timber prices have increased by 5-6% in Q2FY25 but for the company on a blended basis
the same has gone down by 1.5%QoQ. Average timber price in North/South is
Rs6.63/Rs5.32 respectively and Rs 5.86 on a blended basis. Currently, South has seen an
increase of another 5-6% and North prices have increased by 4% (North may see a correction
in November). Company is considering a price hike in current quarter. Company believes
there should be a moderation in timber prices in FY26 and a sharp reduction in FY27.

Company believes unorganized segment may take a 6% price hike in Nov'24.

OEMs contribute 16% of domestic volumes but at a price that is at a discount of 5-6% Vs
retail. Margins are lower than retail by 350-400bps.

Company has consciously stopped exports to customers who were not ready to compensate
for the increase in freight prices. Company plans to target 6,000-8,000CBM per month for
H2FY25 only to customers who contribute positively to the fixed costs after accounting for
freight rates and increase in wood prices. Export margins have fallen to 1-2% from 3-4%
earlier. Only GREENP & RUSHIL that have plants in the south export MDF as for other north
based players, cost is too high.

Ratio of VAP has increased from 47% in Q1FY25 to 54% in Q2FY25 with a target of 65% by
FY27.

Lead time for a new plant is 2.5-3 years from conception to production of 1st board. The
time would reduce by 6 months in case a 2nd hand plant is acquired.

NWC has increased by 14 days to 40 days. Inventory/receivable/payable days are 56/8/24
respectively. Inventory days are expected to moderate while the other 2 will remain stable.

Capex of Rs800Mn is pending of which Rs300Mn would be incurred in FY25 & Rs400-
500Mn in FY26.

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

Exhibit 4: Revenue decreased by 16%YoY...

Exhibit 5: MDF ASP grew by 2%YoY to Rs29,131/cbm...

Rs mn m Revenue CBM mmmm \/olume —@— Realizations Rs/CBM
5,000 140,000 29,500
120,000
4,000 29,000
100,000
3,000 80,000 28,500
2,000 60,000 28,000
40,000
1,000 27,500
20,000
0 0 27,000
Q2FY24 Q3FY24 Q4FY24 QIFY25 Q2FY25 Q2FY24 Q3FY24 Q4FY24 QIFY25 Q2FY25
Source: Company, YES Sec Source: Company, YES Sec
Exhibit 6: Plywood volume declined by 12%YoY... Exhibit 7: Margins improved sequentially...
msam mm—\/olume —@— Realizations Rs/sqm 5% —e—Plywood —@— MDF
2.0 270
20%
1.6 265 15%
260 10%
1.2
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0.8 0%
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-5%
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245 10%
0.0 240 -15%
Q2FY24 Q3FY24 Q4FY24 QIFY25 Q2FY25 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25
Source: Company, YES Sec Source: Company, YES Sec
Exhibit 8: Blended margin reduced to 9%... Exhibit 9: Net profit stood at Rs185Mn...
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800 20% 500 12%
700 5
400 10%
600 15%
8%
500 300
400 10% 6%
4%
200 5% 100
0,
100 2%
0 0% 0 0%
Q2FY24  Q3FY24  Q4FY24  QIFY25  Q2FY25 Q2FY24  Q3FY24  Q4FY24  QIFY25  Q2FY25

Source: Company, YES Sec

Source: Company, YES Sec
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FINANCIALS

Exhibit 10: Income Statement

Y/e 31 Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E
Revenues 17,828 15,672 15,744 19,091 22,813
Growth (%) 9.7% 12.1%) 0.5% 21.3% 19.5%
EBITDA 4,166 2,465 2,002 3,102 3,721
EBITDA margin (%) 23.4% 15.7% 12.7% 16.3% 16.3%
Growth (%) (3.2%) (40.8%) (18.8%) 55.0% 19.9%
Depreciation & Amortization 719 729 805 855 905
Other income 194 219 239 249 259
EBIT 3,640 1,955 1,435 2,496 3,074
EBIT margin (%) 20.4% 12.5% 9.1% 13.1% 13.5%
Interest 190 123 134 127 127
PBT 3,511 1,832 1,301 2,369 2,947
Tax 944 405 195 592 737
Net profit 2,566 1,428 1,106 1,777 2,211
Net profit margin (%) 14.4% 9.1% 7.0% 9.3% 9.7%
EPS 20.9 11.6 9.0 14.5 18.0
Growth (%) 6.7% (44.4%) (22.5%) 60.6% 24.4%

Source: Company, YES Sec

Exhibit 11: Balance Sheet

Y/e 31 Mar (Rs mn) FY23 FY24 H1FY25 FY25E FY26E FY27E
Equity Share Capital 123 123 123 123 123 123
Reserves 11,816 13,049 13,391 13,971 15,564 17,590
Total Shareholders’ Funds 11,939 13,171 13,513 14,093 15,686 17,713
Non-current liabilities

Long term borrowings 1,271 2,375 2,582 2,136 2,136 2,136
Deferred Tax liabilities 1,020 1,010 979 1,010 1,010 1,010
Current liabilities

Short term borrowings 702 304 392 274 274 274
Trade payables 1,111 1,094 852 1,067 1,299 1,653
Other current liabilities 526 647 914 647 647 647
Total equity and liabilities 17,048 18,907 19,527 19,533 21,358 23,738
Non-current assets

PPE 9,453 9,447 9,291 9,642 9,787 9,882
CWIP 49 3,127 4,680 3,127 3,127 3,127
Current assets

Inventories 1,525 2,016 2,043 1,967 2,395 3,046
Trade receivables 444 290 302 292 354 423
Cash and cash equivalents 133 401 836 1,881 3,072 4,636
Loans and advances 5 5 7 5 5 5
Other current assets 587 1,580 1,534 1,580 1,580 1,580
Total assets 17,048 18,907 19,527 19,533 21,358 23,738

Source: Company, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 6
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Exhibit 12: Cash Flow

Y/e 31 Mar (Rs mn) FY23 FY24 H1FY25 FY25E FY26E FY27E
PBT 3,510 1,832 348 1,301 2,369 2,947
Depreciation & Amortization 720 729 382 805 855 905
Finance cost 190 123 36 134 127 127
(Incr)/Decr in Working Capital (254) (662) (215) 21 (258) (367)
Taxes (623) (369) (35) (195) (592) (737)
Cash from ops. 3,374 1,349 493 2,066 2,501 2,875
(Incr)/ Decr in PP&E (803) (3,441) (1,066) (1,000) (1,000) (1,000)
Cash Flow from Investing (2,478) (1,585) (191) (1,000) (1,000) (1,000)
(Decr)/Incr in Borrowings (1,002) (968) (133) (270) - -
Finance cost (85) (264) (6) (134) (127) (127)
Cash Flow from Financing (1,336) 503 133 (588) (311) (311)
Incr/(Decr) in cash (441) 268 436 478 1,190 1,565
Cash and cash equivalents at beg of year 574 133 401 1,404 1,881 3,072
Cash and cash equivalents at end of year 133 401 836 1,881 3,072 4,636

Source: Company, YES Sec

Exhibit 13: Ratios
Key Ratios FY23 FY24 FY25E FY26E FY27E
Growth Matrix (%)
Revenue growth 9.7% (12.1%) 0.5% 21.3% 19.5%
EBITDA growth (3.2%) (40.8%) (18.8%) 55.0% 19.9%
EBIT growth (0.6%) (46.3%) (26.6%) 73.9% 23.2%
PAT growth 6.7% (44.4%) (22.5%) 60.6% 24.4%
Profitability ratios (%)
EBITDA margin 23.4% 15.7% 12.7% 16.3% 16.3%
EBIT margin 20.4% 12.5% 9.1% 13.1% 13.5%
PAT margin 14.4% 9.1% 7.0% 9.3% 9.7%
RoCE 26.9% 12.4% 8.3% 13.6% 15.3%
RoE 23.9% 11.4% 8.1% 11.9% 13.2%
Per share values
EPS 20.9 11.6 9.0 14.5 18.0
CEPS 27.0 17.5 15.6 21.5 254
BVPS 97.4 107.4 115.0 127.9 144.5
Valuation ratios (x)
P/E 13.0 27.5 41.3 25.7 20.7
P/CEPS 10.1 18.3 23.9 17.4 14.7
P/B 2.8 3.0 3.2 2.9 2.6
EV/EBITDA 7.6 14.1 17.0 10.6 8.4
Leverage ratios (x)
Net debt/Equity (0.2) 0.1 0.0 (0.0) (0.1)
Net debt/EBITDA (0.4) 0.5 0.3 (0.2) (0.6)
Int coverage 19.1 16.0 10.7 19.7 24.2
NWC days
Receivables 9 7 7 7 7
Inventory 75 107 107 107 107
Payables 54 58 58 58 58

Source: Company, YES Sec
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Exhibit 14: 1-year forward P/E (x) chart
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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.

W' 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

=

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 : Udit Gajiwala, Shalin Damani

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.

Lt 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
7 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 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 companyf(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

Digitally signed by

igitally signed by
UDIT BHAVESH giaveenoamian - SHALIN PANKAJ S savens savian
GAJIWALA Date: 2024.10.29 18:42:32 DAMANI Date: 2024.10.29 18:41:50
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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.
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