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RESULT REPORT Q4 FY24 | Sector: Asset Managers / Specialty Finance

Computer Age Management Services
Positives seems somewhat priced in

Our view - Yield niggles continue to emerge unexpectedly

This particular quarter saw a less than normal rise in revenue from mutual fund
business for a given rise in AUM despite rise in share of equity in AUM: The rise in
revenue was about 60% plus for a given rise in AUM compared with 70% generally
expected. This was mainly due to rise in scale customers, which marginally add lesser
yield. However, there is no change in assumptions and going forward, normal telescopic
formula would be expected to be applied.

Non-asset based mutual fund revenue outpaced asset-based mutual fund revenue and
non-mutual fund revenue outpaced both: The non-asset based revenue growth has
been higher this quarter and management does not see any great moderation coming.
The share of non-mutual fund business to increase by around 2% every year. KRA has
been the biggest engine for non-mutual fund revenue growth, followed by CAMSPay and
then AIF business.

We maintain ADD rating on CAMS with an unchanged price target of Rs 3500: We
value CAMS at 35x FY26 P/E at which CAMS would trade at 14.0x FY26 P/B.

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

= Asset-based Mutual Fund Revenue: Asset-based mutual fund revenue was up
5.9%/19.9% QoQ/YoY to Rs 2.24bn, lagging the growth in AAUM serviced by
CAMS, which was up 9.6% QoQ and 32.9% YoY.

=  Non-Asset-based Mutual Fund Revenue: Non-asset-based mutual fund revenue
rose 8.7%/27.3% QoQ/YoY, driven by transaction revenue, call center revenue and
miscellaneous income.

= Non-Mutual Fund Revenue: Non-mutual fund revenue rose 13.0%/52.9%
QoQ/YoY, driven YoY by Think360 and growth in Alternatives, KRA and CAMSPay
revenue.

=  Operating profit margin: Calculated Operating EBITDA amounted to Rs 1,433mn
for the quarter, translating to an EBITDA margin of 46.2%, up 151bps QoQ.

Exhibit 1: Result table - Consolidated Financials
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Recommendation

Current price

Target price

Potential return

: ADD

: Rs 3180
: Rs 3500
: +10%

Stock data (as on May 10, 2024)

(Rs mn) Q4FY24 Q4FY23 YoY Q3FY24 QoQ

Revenue 3,105 2,492 24.6% 2,897 7.2%
Employee expenses 1,048 876 19.6% 997 5.0%
As % of revenue 33.7% 35.2%  -141bps 34.4% -68bps
Other Expenses 623 525 18.7% 606 2.9%
As % of revenue 20.1% 21.1%  -100bps 20.9% -82bps
Total Expenses 1,671 1,401 19.2% 1,603 4.3%
As % of revenue 53.8% 56.2%  -240bps 55.3% -151bps
EBIDTA 1,433 1,091 31.4% 1,294 10.8%
EBITDA Margin 46.2% 43.8% 240bps 44.7% 151bps
Other Income 114 79 45.0% 99 15.3%
Interest 21 20 3.6% 21 -0.5%
Depreciation 181 164 10.4% 185 -1.9%
PBT 1,346 985 36.6% 1,187 13.3%
Tax 316 242 30.6% 302 4.6%
Tax Rate 23.5% 24.5%  -107bps 254%  -196bps
PAT 1,030 744 38.5% 885 16.3%
PAT Margin 33.2% 29.8% 334bps 30.6% 261bps

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
Net Revenue 11,365 12,906 14,784
YoY Growth 17% 14% 15%
EBITDA 5,049 5,916 6,937
EBIDTA Margin 44.4% 45.8% 46.9%
PAT 3,510 4,145 4,945
YoY Growth 23% 18.1% 19.3%
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COMPREHENSIVE CON-CALL TAKEAWAYS

Absolute revenue aspects

=  Revenue during the quarter

e Total revenue was up 24.6% YoY and 7.2% QoQ to Rs 3.1bn in 4QFY24.

e Revenue split

o Mutual fund revenue

Mutual fund asset-based revenue was up 20% YoY and 5.8% QoQ.
Mutual fund non-asset based revenue was up 27.4% YoY and 9.1%
QoQ.
The non-asset based revenue was driven by transaction revenue, Call
center revenue and miscellaneous income.
Guidance
e The non-asset based revenue growth has been higher this
quarter and management does not see any great moderation
coming.

o Non-mutual fund revenue

Non-mutual fund revenue was up 52.1% YoY and 12.8% QoQ.
Non-mutual fund revenue equalizing for Think30 was up 38% YoY
Share of non-mutual fund revenue in total revenue was at 13.5%, up
250bps YoY.

The non-mutual fund revenue growth sequentially was driven by KRA,
AIF and CAMS Pay.

Guidance

e  Theshare of non-mutual fund business to increase by around
2% every year.

Segmental share in overall revenue in 4QFY24

e  CAMSKRA contributed 3.5%.

e AlF services contributed 3.0%.

o  CAMSPay contributed around 2.8%.

e Insurance repository services contributed 1.7%.

e  Think360 contributed 1.3%.

Elaboration on Non-mutual fund revenue

e KRA has been the biggest engine for non-mutual fund
revenue growth, followed by CAMSPay and then AIF
business.

e  The growth in Account Aggregator business has been strong
but from a small base but in FY25, AA business will start
making its presence felt.

e Use case for Insurance in demat form

o The insurance policy in demat form has more
intelligence than in physical form.

o The demat can contain information of more than
one policy.

o Italso contains meta data about the policyholder.

o Itcanbeusedtoset up reminder to make payments
and, in the future, can be used during claims
settlement as well.

e  Drivers for CAMS KRA business

o CRAs have been allowed to participate in the Atal
Pension Yojna.

o Thepricingin this particular segment is thin.

(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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o In CRA business, inter-CRA swtich is allowed but
consumer generally do not avail and growth is
driven by new customer addition.

Revenue yield aspects

Sequentially there has been a marginal decline in yield.

The share of Equity in overall AUM has improved but the telescoping pricing had an adverse
impact on overall revenue yield.

Guidance

e  Apart from the normal telescopic pricing impact on yield, the management don’t see any
major impact on yields for the coming quarters.

Further elaboration on less than expected revenue yield

e  This particular quarter saw a less than normal rise in revenue from mutual fund business
for a given rise in AUM despite rise in share of equity in AUM.

e The rise in revenue was about 60% plus for a given rise in AUM compared with 70%
generally expected.

e  This was mainly due to rise in scale customers, which marginally add lesser yield.

e However, there is no change in assumptions and going forward, normal telescopic
formula would be expected to be applied.

Contract re-negotiation in mutual fund business

e  Contracts in the mutual fund business typically hold out for 3-5 years.

e Thereis adialogue going on with a few clients.

e  Given the company has about 20 clients in this space, every year about 4-5 contracts
come up for renewal.

e Hence, there is nothing unusual about contracts being currently re-negotiated and this
does not disturb the usual telescoping pricing formula that governs revenue growth for a
given AUM growth.

Profitability aspects

EBITDA

e  Operating EBITDA
o Operating EBITDA on IndAS basis was at Rs 1,433mn, up 31% YoY and 11%
QoQ
e EBITDA margin
o EBITDA margin for the quarter on IndAS basis was at 46.1% as against 43.9% in
4QFY23
o Guidance
= Operating EBITDA margin to see some decline in 1QFY25 due to
higher employee expenses on account of increments
= Operating EBITDA margin is expected to be around 45-46% for FY25.
=  There has been a creep up in the EBITDA margin of the Non-MF
business as a whole from 15% earlier to about 20% now and there is
further headroom for improvement.

Dividend

The company has distributed total interim dividend of Rs. 30 per share in FY24 and has
recommended final dividend of Rs 16.5 per share

(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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Underlying business aspects

Overall AUM

e Market share for CAMS in overall AAUM for 4QFY24 stood at 68%.
e AUMserviced by CAMS amounted to Rs 37.2trn, up 33% YoY and 9.6% QoQ.

Equity segment

e Equity AUM
o Equity AUM serviced by CAMSwas at Rs 19.3 trn, up 48.5% YoY and 14% QoQ.
o  Share of Equity in AUM was at 51.9% up 200bps QoQ and 540bps YoY.

Transactions
e Transactions in the quarter were 175.7mn, up 14.5% QoQ and 42% YoY.
SIP registrations and collection

e S|P book accounts amounted to 48.5mn, up 37% YoY and 10.5% QoQ.
e Systematic transaction processed stood at 139mn, up 36% YoY and 12% QoQ

Live investor folios
e Liveinvestor folios amounted to 72.7mn, up 27% YoY and 8% QoQ.
Unique investors serviced

e Unique investors serviced amounted to 32mn, up 24.5% YoY and 7.7% QoQ.

Key segmental developments and related aspects

CAMS MF Services

e  CAMS have won all the three new MFs launched in FY24
e  CAMS have won 5 of the last 7 MFs launched

Insurance repository business

e  Major clients onboarded are Oriental Insurance and SBI General

e  CAMS Rep has achieved elA additions & policy conversions of around 0.8mn in Q4FY24

e  CAMS Rep has made its Bima Central Live, a platform for elA sign up and policy servicing
for customers

e  CAMS Rep holds more than 40% market share in E-insurance policies

AIF and PMS business

e AlF segment revenue was up 24% YoY

e  The company has won 32 new to CAMS logos

e Therearetotal 17 clients from GIFT City

e CAMSis setting up alarger office in GIFT city, which should be operational by July 2024
e CAMS WealthServ have 132 sign-ups

e 10% of AIF participants are using digital mode for onboarding

e Assetsunder service in CAMS alternatives were at Rs 2.2 Tn

CAMSPay

e  CAMSPay registers a QoQ revenue growth of 20% in 4QFY24 and a 24% YoY revenue
growth in FY24

e  CAMSPay received the final authorization to operate as a Payment Aggregator from the
RBI in March 2024

e  CAMSPay has onboards 17 new clients for UPI AutoPay

e  CAMSPay is the preferred partner with major PSUs for customer account validation,
eNach, mNach & Payment Gateway services. PSUs include LIC, Bank of Baroda, Indian
Bank and Canara Bank

(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. 4
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Finserv - Account aggregator (AA) and TSP business

e  The company signed 23 deals for AA+TSP services during quarter
e 17 FlUs clients were live in Q4FY24
e  The company had a market share of 13.3% (in linked accounts) during the quarter

CAMS KRA

e CAMSKRA revenue grew by 90% YoY and 28% QoQ

e CAMS KRA continues to broaden its offerings in Capital market adding fintech
brokerages and wealth advisors as its clients.

e CAMS KRA has not yet penetrated the larger brokers

o  CAMSKRA added 20 new financial institutions and FinTech's as its customers

Fintuple

e Fintuple’s new unified platform integrates all of Custody, Clearing, Fund Accounting,
Treasury & Forex services digitally under one roof

e  Fintupleis building capabilities for onboarding FPIs and FDIs and also for Capital Markets
Groups in banks

e  Fintuple has turned profitable at EBITDA level

Think360Al

e Think 360 has received empanelment confirmation from State Bank of India, for its
flagship product Kwik.ID and multiple other offerings

e  Think 360 has deployed alternative data enrichment and credit scoring product, Algo360
for AngelOne

Operating expenses

Expense growth

e  Theexpense growth was 15% in FY25 and management does not see it much higher than
this going forward.

e Therunrate of investing Rs 70mn in new businesses is not going to change.

e There might be moderate strain on the salary cost front but, overall, not much of a
difference.

Headcount

e  The headcount stands at 7800 and, on average, the headcount rose 550 in FY24.

e  Of this, 1200 are front office staff and 2500 are back office staff in the mutual fund
business.

e 800 are tech employees.

e  There are 100 employees in risk and compliance.

Cash position

The closing cash level as of March is about Rs 6.17bn before dividend payout.
The dividend payout would amount to Rs 0.8 1bn.

The company is comfortable on cash and is scanning the market for inorganic opportunities.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 5
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Exhibit 2: Revenue Break-up

Computer Age Management Services

Ramn Q4FY24 Q4FY23 YoY Q3FY24 QoQ
Total Revenue 3,105 2,492 24.6% 2,897 7.2%
Revenue Break-up (% Proportion)

Mutual Fund 86.5% 89.0% -250bps 87.2% -70bps
MF-Assets Based 72.3% 75.1% -280bps 73.2% -90bps
MF-Non assets Based 14.2% 13.9% 30bps 14.0% 20bps

Non-Mutual Fund 13.5% 11.0% 250bps 12.8% 70bps
AIF 3.0% 2.9% 10bps 2.7% 30bps
CAMS Pay 2.8% 2.8% Obps 2.5% 30bps
CAMS REP 1.7% 2.0% -30bps 1.5% 20bps
Think360 Al 1.3% 0.0% 130bps 1.5% -20bps
CAMSKRA 3.5% 2.3% 120bps 2.9% 60bps
Others 1.2% 3.3% -210bps 1.7% -50bps

Source: Company, YES Sec - Research

Exhibit 3: Other Business Parameters
(in mn) Q4FY24 Q4FY23 YoY Q3FY24 QoQ
MF AAUM Serviced (Rs Bn) 37,200 28,000 32.9% 33,950 9.6%
Market Share 68.0% 68.2% -20bps 68.2% -20bps
Share of Equity AAUM 51.9% 46.5% 540bps 49.9% 200bps
Transaction Volume 175.7 124.1 41.6% 1535 14.5%
SIP Book 48.5 354 37.0% 43.9 10.5%
Systematic Transaction Processed 139.0 101.9 36.4% 124.5 11.6%
Live Investor Folio 72.7 57.4 26.7% 67.3 8.0%
Unique Investor Serviced 320 25.7 24.5% 29.7 7.7%

Source: Company, YES Sec - Research

Exhibit 4: Quarterly Actuals Vs Estimates
Q4FY24 (Rs. mn) Actuals Estimates Diff, %
Revenue 3,105 3,141 -1.2
EBITDA 1,433 1,403 2.2
PAT 1,030 961 7.2

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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ANNUAL FINANCIALS

Exhibit 5: Balance sheet

Y/e 31 Mar (Rs mn) FY22 FY23 FY24 FY25E FY26E
Equity 489 490 491 491 491
Reserves 5,987 7,327 8,654 10,105 11,835
Net worth 6,476 7,817 9,145 10,596 12,327
Minority interest 0 7 11 11 11
Other Financial Liability 624 735 1,198 1,318 1,450
Provisions 728 720 721 793 872
Trade Payables 490 469 646 734 840
Provisions 135 95 132 146 160
Other Non Current Liabilities 1,114 1,119 2,281 2,509 2,760
Total Equity & Liabilities 9,567 10,963 14,135 16,106 18,420
Net Fixed Assets 3,143 3,413 3,889 3,666 3,398
Investments 0 0 0 0 0
Loans 117 131 161 177 194
Deferred Tax Assets 101 89 130 143 157
Other Non Current Assets 23 26 14 15 17
Investments 3,169 3,298 4,066 5,266 6,466
Trade Receivables 255 330 649 737 844
Cash & Bank 1,508 2,203 2,111 2,676 3,574
Other Current Assets 1,250 1,473 3,116 3,428 3,771
Total Assets 9,567 10,963 14,135 16,106 18,420

Source: Company, YES Sec - Research

Exhibit 6: Income statement

Y/e 31 Mar (Rs mn)
Revenue

Employee Expenses
Operating Expenses
Other Expenses
EBITDA

Other Income
Depreciation
Interest Expense
PBT

Tax

PAT

9,097
3,218
930
708
4,241
173
516
71
3,826
957
2,869

FY23
9,718
3,581
1,123
803
4,212
268
603
76
3,802
956
2,846

FY24
11,365
3,972
1,462
883
5,049
406
705
82
4,668
1,159
3,510

FY25E
12,906
4,418
1,575
998
5,916
421
723
87
5,527
1,382
4,145

FY26E
14,784
4,915
1,804
1,127
6,937
517
768
94
6,593
1,648
4,945

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 7: Cashflow statement

Y/e 31 Mar (Rs mn) FY22 FY23 FY24 FY25E FY26E
PAT 2,869 2,846 3,510 4,145 4,945
Adjustments -
Depreciation 490 412 705 723 768
Finance cost 71 76 82 87 94
Other Income (173) (268) (406) (421) (517)
Other Non-Cash items 333 343 102 0 0
Working Capital (107) (130) 1,030 299 329
Operating Cashflow (A) 3,484 3,279 5,023 4,833 5,618
Capex (792) (682) (1,180) (500) (500)
Investments (814) (129) (767) (1,200) (1,200)
Other Income 173 268 406 421 517
Others (367) (228) (1,670) (328) (360)
Investing Cash Flow (B) (1,801) (771) (3,211) (1,606) (1,543)
Interest Expense (71) (76) (82) (87) (94)
Dividends (1,886) (1,850) (2,285) (2,694) (3,214)
Others (22) 112 463 120 132
Financing Cash Flow (C) (1,979) (1,814) (1,904) (2,662) (3,176)
Net Cash Flow (A+B+C) (296) 694 (93) 565 898
Source: Company, YES Sec - Research
Exhibit 8: Change in annual estimates
Y/e 31 Mar (Rs min] Revised Estimate Earlier Estimate % Revision
FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E

Revenue NA 12,906 14,784 NA 13,758 15,905 NA (6.2) (7.0)

EBITDA NA 5,916 6,937 NA 6,554 7,796 NA (9.7)  (11.0)

Profit After Tax NA 4,145 4,945 NA 4,683 5,648 NA  (11.5) (12.5)

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 9: Ratio analysis

Y/e 31 Mar FY22 FY23 FY24 FY25E FY26E
Growth ratios (%)

Revenue 28.9% 6.8% 16.9% 13.6% 14.5%
Profit Before Tax 39.4% -0.6% 22.8% 18.4% 19.3%
Net profit 39.8% -0.8% 23.3% 18.1% 19.3%

Operating Ratios

EBITDA Margin 46.6% 43.3% 44.4% 45.8% 46.9%
PBT Margin 42.1% 39.1% 41.1% 42.8% 44.6%
PAT Margin 31.5% 29.3% 30.9% 32.1% 33.4%
Return on Equity 49.3% 39.9% 41.7% 42.0% 43.1%
Dividend Payout Ratio 65.7% 64.8% 64.6% 65.0% 65.0%

Per share figures
Earnings per share 59 58 72 84 101
Book value per share 132 160 186 216 251

Valuation Ratios

P/E 54.2 54.6 44.2 37.7 31.6
P/BV 24.0 19.9 17.1 14.7 12.7
Dividend Yield 1.2% 1.2% 1.5% 1.7% 2.1%

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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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 NISM in
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

Computer Age Management Services

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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INSTITUTIONAL EQUITIES

DISCLOSURE OF INTEREST
Name of the Research Analyst : Shivaji Thapliyal, Siddharth Rajpurohit

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

Particulars

Research Analyst or his/her relative’s or YSL's

financial interest in the subject company(ies) No

Research Analyst or his/her relative or YSL's
actual/beneficial ownership of 1% or more

2 securities of the subject company(ies) at the end of No
the month immediately preceding the date of
publication of the Research Report

Research Analyst or his/her relative or YSL has any
3 other material conflict of interest at the time of No
publication of the Research Report

Research Analyst has served as an officer, director

or employee of the subject company(ies) NP

YSL has received any compensation from the

subject company in the past twelve months No

YSL has received any compensation for investment
banking or merchant banking or brokerage services
from the subject company in the past twelve
months

No

YSL has received any compensation for products or
services other than investment banking or
merchant banking or brokerage services from the
subject company in the past twelve months

No

YSL has received any compensation or other
8 benefits from the subject company or third party in No
connection with the research report

YSL has managed or co-managed public offering of
9 securities for the subject company in the past No
twelve months

Research Analyst or YSL has been engaged in
10  market making activity for the subject No
company(ies)

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