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Margin surprises; Valuations out of comfort 

Colgate-Palmolive (India) Ltd. (CLGT) delivered highest ever Gross & EBITDA margin 

(GM & EM) in 3QFY24 while topline was in-line with our estimate. Operating beat 

seems to be driven by better mix+pricing as GM saw a 340bps QoQ improvement, 

coming as a surprise especially post the Analyst Meet commentary in August’23 

guiding modest improvement from 1QFY24 levels. Toothpaste volume have seen 

expansion in 3QFY24, but growth looks lower than our estimate of 5% because of 

the assumed sharp mix+pricing improvement. Recent relaunch/restaging of key 

brands and activations through campaigns, should continue to support near-term 

growth. Any improvement in market growth rates, especially in rural, should only 

further accelerate the volume momentum. There has been ~24% upward movement 

in stock price post 2QFY24 result. We downgrade the stock to REDUCE rating with 

a revised target price (TP) of Rs2,350 (Rs2,080 earlier), as we assign target multiple 

of ~43x on Sept’2025E EPS. For further rerating, market share improvement in core 

& update on inorganic opportunities being explored in personal care will be vital. 

 

Result Highlights  

▪ 3QFY24 headline performance: Revenue (including OOI) grew by 8.1% YoY to 

Rs14bn (vs est. Rs14bn). EBITDA grew by 29.6% YoY to Rs4.7bn (vs est. Rs4.4bn). 

Adjusted PAT (APAT) was up 35.7% YoY to Rs3.3bn (vs est. 3.1bn).  

▪ Domestic growth stood at 8.8% YoY, with toothpaste segment witnessing double-
digit growth and positive volume expansion. 

▪ Margins: Gross margin saw a strong beat coming at highest ever level of 72.2% (up 
~630bps YoY and 340bps QoQ; vs est. 69%). Increase in Advertising spends were 
up by 150bps YoY to 14.6% (+20.2% YoY on absolute basis) and Staff cost up 
20bps YoY was partially offset by lower other expenses (-90bps YoY), meant that 
EBITDA margin was up by ~560bps YoY to 33.6% (vs. our est. 31.5%), way ahead 
of our as well as consensus expectations. 

▪ 9MFY24: Revenue, EBITDA and APAT grew 8.1%, 25% and 29.8% YoY, 
respectively. Gross/EBITDA margin up 450bps/440bps YoY to 69.8%/32.7% with 
Ad spends up 140bps YoY to 14.1% (+20.4% YoY on absolute basis). 

▪ Other highlights: (1) Colgate MaxFresh underwent a relaunch with new Campaign 
“#NeendBhagaoTaazgiJagao”. (2) ‘The Sweet Truth - Brush at Night’ campaign, 
reached over 300mn people in urban India.  

 

View & Valuation 

We are currently building ~8% revenue CAGR over FY23-FY26E (higher than the 

~4.5% CAGR delivered over the last five years) led by (a) Expectation of the better 

overall category growth especially from rural markets, (b) Relaunch of the flagship 

brand Colgate Strong Teeth & Colgate Max Fresh, (c) Support from innovations and 

activations, (d) Focus on science-backed and technologically advanced products to 

drive premiumization. Post the strong margin beat in 3QFY24, there is 7%/9%/9% 

upward revision in our FY24E/FY25E/FY26E EPS as we now estimate 12.4% EBITDA 

CAGR over FY23-FY26E (~390bps EBITDA margin expansion as we expect gross 

margin to expand by 510bps over FY23-FY26E led by easing input cost and better mix). 

The flow through to EBITDA margin will be restricted due to aggressive advertising 

spends to support the core as well as innovations, partially offset by cost savings. There 

has been ~24% upward movement in stock price post 2QFY24 result and CLGT is 

currently trading at ~52x/42x/39x on FY24E/FY25E/FY26E EPS as we build in ~14% 

EPS CAGR over FY23-26E. We downgrade the stock to REDUCE rating with a revised 

TP of Rs2,350 (Rs2,080 earlier), as we assign target multiple of ~43x on Sept’2025E 

EPS (3yr/5yr avg fwd. multiple: ~39x). For further rerating, market share improvement 

in core & update on inorganic opportunities being explored in personal care will be vital. 

 

Reco : REDUCE 
CMP : Rs 2,536 

Target Price : Rs 2,350 

Potential 
Return 

: -7.3% 

 

Stock data (as on January 22, 2024) 

Nifty 22,097 

52 Week h/l (Rs) 2550 / 1435 

Market cap (Rs/USD mn) 677353 / 8179 

Outstanding Shares (mn)                              272  

6m Avg t/o (Rs mn):                              933  

Div yield (%):                                1.6  

Bloomberg code:  CLGT IN  

NSE code:  COLPAL  
 

Stock performance  

 

 1M 3M 1Y 

Absolute return  +5.4% +20.2% +69.1% 

 
Shareholding pattern (As of Sep’23 end) 

Promoter 51.0% 

FII+DII 30.0% 

Others 19.0% 
 

∆ in stance 

(1-Yr) New Old 

Rating REDUCE NEUTRAL 

Target Price 2,350 2,080 
 

∆ in earnings estimates 

 FY24e FY25e FY26e 

EPS (New) 48.4 53.2 57.4 

EPS (Old) 45.2 48.9 52.6 

% change +7.0 8.9% +9.1% 

 

Financial Summary 

(Rs mn) FY24E FY25E FY26E 

Revenue 56,619 61,337 65,703 

YoY Growth (%) 8.3 8.3 7.1 

EBIDTA 18,754 20,429 21,991 

Margins (%) 33.1 33.3 33.5 

APAT 13,166 14,477 15,622 

EPS  48.4 53.2 57.4 

YoY Growth (%) 24.7 10.0 7.9 

ROCE (%) 101.2 110.4 119.1 

ROE (%) 76.7 84.3 91.0 

P/E (x) 52.4 47.6 44.2 

EV/EBITDA (x) 36.3 33.2 30.8 
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Exhibit 1: Actual vs estimate 

Rsmn Actual 
Estimate % Variation 

YES Sec Consensus YES Sec Consensus 

Revenue 13,957  13,953  13,775  0.0  1.3  

EBITDA 4,684  4,391  4,296  6.7  9.0  

EBITDA Margin (%) 33.6  31.5  31.2  2.1  2.4  

Adjusted PAT 3,301  3,068  2,972  7.6  11.1  

Source: Bloomberg, YES Sec 

 

Exhibit 2: Quarterly snapshot  

Particulars (Rs. Mn) 3QFY23 2QFY24 3QFY24 YoY (%) QoQ (%) 9MFY23 9MFY24 YoY (%) 

Revenue 12,913  14,711  13,957  8.1 -5.1 38,756 41,904 8.1 

COGS 4,407  4,594  3,883  -11.9 -15.5 13,467 12,657 -6.0 

Gross margin % 65.9 68.8 72.2 6.3 3.4 65.3 69.8 4.5 

Employee costs 989 1,062 1,098 11.0 3.4 2,872 3,118 8.6 

% of sales 7.7 7.2 7.9 0.2 0.6 7.4 7.4 0.0 

Advertising costs 1,699 2,060 2,043 20.2 -0.8 4,912 5,916 20.4 

% of sales 13.2 14.0 14.6 1.5 0.6 12.7 14.1 1.4 

Other expenses 2,203 2,173 2,248 2.1 3.5 6,554 6,527 -0.4 

% of sales 17.1 14.8 16.1 -0.9 1.3 16.9 15.6 -1.3 

EBITDA 3,615 4,821 4,684 29.6 -2.8 10,951 13,686 25.0 

EBITDA margin % 28.0 32.8 33.6 5.6 0.8 28.3 32.7 4.4 

Depreciation 437 443 414 -5.3 -6.6 1,317 1,294 -1.7 

EBIT 3,178 4,379 4,270 34.4 -2.5 9,634 12,392 28.6 

Interest expense 13 11 15 2.5 4.6 38 36 -5.2 

Other income 104 210 179 71.9 -14.9 332 539 62.1 

PBT 3,269 4,578 4,434 35.6 -3.1 9,857 12,749 29.3 

Tax 837 1,178 1,133 35.4 -3.8 2,547 3,311 30.0 

Effective tax rate % 25.6 25.7 25.6 0.0 -0.2 25.8 26.0 0.1 

PAT 2,432 3,401 3,301 35.7 -2.9 7,381 9,584 29.8 

PAT margin % 18.8 23.1 23.7 4.8 0.5 19.0 22.9 3.8 

EPS 8.9 12.5 12.1 35.7 -2.9 27.1 35.2 29.8 

 Source: Company, YES Sec 

 

Exhibit 3: We believe toothpaste volumes to have grown by 3-4% in 3QFY24 

 

Source: Company, YES Sec 
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Exhibit 4: Long term trend still does not indicate any 
major reversal 

Exhibit 5: 4-year CAGR volume trend is showing no 
change from previous quarter 

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

Exhibit 6: Overall revenues grew by 8.1% YoY in 
3QFY24 

Exhibit 7: Gross margin improves further QoQ to 
highest ever level of 72.2%  

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

Exhibit 8: A&SP spends up 150bps YoY to 14.6% Exhibit 9: EBITDA margin was up 560bps YoY to 33.6% 

  
Source: Company, YES Sec Source: Company, YES Sec 
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Exhibit 10: EBITDA thus grew 29.6% YoY Exhibit 11: APAT was up 35.7% YoY  

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

 

Exhibit 12: Currently trading at ~43x 1‐yr forward earnings 

 

Source: Company, YES Sec 
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FINANCIALS  

Exhibit 13: Balance Sheet 

Y/E March (Rs mn) FY22 FY23 FY24E FY25E FY26E 

Share capital 272  272  272  272  272 

Reserves 17,075  16,892  16,892  16,892  16,892 

Net worth 17,347  17,164  17,164  17,164  17,164 

Total debt 0  0  0  0  0 

Others 831  690  690  690  690 

Total liabilities 18,177  17,853  17,853  17,853  17,853 

Gross block 20,504  21,214  21,914  22,614  23,314 

Depreciation 10,874  12,596  14,322  16,125  17,985 

Capital work-in-progress 1,218  1,141  1,141  1,141  1141 

Investments 0  0  0  0  0 

Inventories 3,572  3,354  3,251  3,505  3,720 

Debtors 2,247  1,574  1,694  1,835  1,966 

Cash 7,547  9,230  9,939  11,128  12,257 

Loans & advances 1,710  1,646  1,823  2,005  2206 

Other current assets 2,921  2,979  2,651  2,651  2651 

Total current assets 17,997  18,783  19,358  21,124  22,800 

Creditors 7,714  7,611  7,121  7,741  8,209 

Other current liabilities & 
provisions 

3,127  3,365  3,406  3,449  3,495 

Total current liabilities 10,841  10,976  10,527  11,189  11,705 

Net current assets 7,156  7,806  8,831  9,935  11,095 

Deferred tax asset 173  288  288  288  288 

Total assets 18,177  17,854  17,853  17,853  17,853 

Source: Company, YES Sec 
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Exhibit 14: Income statement 

Y/E March (Rs mn) FY22 FY23 FY24E FY25E FY26E 

Net Revenue 50,998  52,262  56,619  61,337  65,703 

Revenue growth 5.3% 2.5% 8.3% 8.3% 7.1% 

COGS 16,668  17,942  16,723  18,081  19,215 

Staff costs 3,851  3,770  4,131  4,567  4,891 

Advertising costs 6,431  6,341  7,869  8,281  8,902 

Other expenses 8,381  8,739  9,142  9,979  10,703 

Total expenses 35,331  36,792  37,865  40,908  43,711 

EBITDA 15,667  15,470  18,754  20,429  21,991 

EBITDA growth 3.8% -1.3% 21.2% 8.9% 7.6% 

EBITDA margin 30.7% 29.6% 33.1% 33.3% 33.5% 

Other income 263  536  741  771  796 

Interest costs 59  49  50  50  50 

Depreciation 1,773  1,748  1,725  1,803  1,860 

Profit before tax (before 
exceptional) 

14,097  14,209  17,719  19,347  20,877 

Exceptional items 0  (85) (145) 0  0 

Tax 3,307  3,652  4,554  4,870  5,255 

PAT 10,790  10,557  13,166  14,477  15,622 

PAT margin 21.2% 20.2% 23.3% 23.6% 23.8% 

PAT growth 4.2% -2.2% 24.7% 10.0% 7.9% 

Source: Company, YES Sec  

Exhibit 15: Cash flow statement 

Y/E March (Rs mn) FY22 FY23 FY24E FY25E FY26E 

PAT 10,391  10,400  13,167  14,478  15,623  

Depreciation 1,773  1,748  1,725  1,803  1,860  

Other income (58) (296) (691) (721) (746) 

(Inc.)/dec. in working capital 4,151  (89) (316) 86  (31) 

Cash flow from operations 16,257  11,763  13,885  15,646  16,707  

Capital expenditure (-) (496) (695) (700) (700) (700) 

Net cash after capex 15,762  11,068  13,185  14,946  16,007  

Inc./(dec.) in investments (812) 221  0  0  0  

Others (5,173) 1,262  742  772  797  

Cash from investing activities (6,481) 787  42  72  97  

Dividends paid (-) (10,572) (10,575) (13,166) (14,477) (15,622) 

Others (334) (293) (52) (52) (52) 

Cash from financial activities (10,906) (10,867) (13,218) (14,529) (15,675) 

Opening cash balance 8,676  7,547  9,230  9,939  11,128  

Closing cash balance 7,547  9,230  9,939  11,128  12,257  

Change in cash balance (1,129) 1,683  709  1,189  1,129  
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Exhibit 16: Ratios 

Y/E March FY22 FY23 FY24E FY25E FY26E 

Per share (Rs)      

EPS 39.7  38.8  48.4  53.2  57.4 

Book value 63.8  63.1  63.1  63.1  63.1 

DPS 40.0  39.0  48.4  53.2  57.4 

Valuation (x)         

EV/sales 13.4  13.0  12.0  11.1  10.3 

EV/EBITDA 43.5  44.0  36.3  33.2  30.8 

P/E 63.9  65.3  52.4  47.6  44.2 

P/BV 39.8  40.2  40.2  40.2  40.2 

Return ratios (%)         

RoCE * 92.7  80.2  101.2  110.4  119.1 

RoE 74.4  61.2  76.7  84.3  91.0 

Profitability ratios (%)         

Gross margin 67.3  65.7  70.5  70.5  70.8 

EBITDA margin 30.7  29.6  33.1  33.3  33.5 

EBIT margin 27.2  26.3  30.1  30.4  30.6 

PAT margin 21.2  20.2  23.3  23.6  23.8 

Liquidity ratios (%)         

Current ratio 1.7  1.7  1.8  1.9  1.9 

Quick ratio 1.3  1.4  1.5  1.6  1.6 

Solvency ratio (%)         

Debt to Equity ratio 0.0  0.0  0.0  0.0  0.0 

Turnover ratios         

Total asset turnover ratio (x) 3.0  3.2  3.4  3.7  4.0 

Fixed asset turnover ratio (x) 5.3  6.1  7.5  9.5  12.3 

Debtor days 12  13  11  10  11 

Inventory days 76  70  72  68  69 

Creditor days 168  156  161  150  151 

 Source: Company, YES Sec; * Pre-tax 
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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 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 

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 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. 

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 

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 

+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) 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 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. 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: 2nd Floor, North Side, YES BANK House, 
Off Western Express Highway, Santacruz East,  

Mumbai - 400 055, Maharashtra, India. 

Correspondence Address: 7th Floor, Urmi Estate Tower A, Ganpatrao 
Kadam Marg, Opp. Peninsula Business Park, Lower Parel (West),  

Mumbai – 400 013, Maharashtra, India. 

 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: INH000002376 | INVESTMENT ADVISER: 

INA000007331 | Sponsor and Investment Manager to YSL Alternates 
Alpha Plus Fund (CAT III 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 

 

mailto:research@ysil.in
https://yesinvest.in/
mailto:compliance@ysil.in
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DISCLOSURE OF INTEREST 

Name of the Research Analyst : Vishal Punmiya 

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. 

Particulars Yes/No 

1 
Research Analyst or his/her relative’s or YSL’s 
financial interest in the subject company(ies) 

No 

2 

Research Analyst or his/her relative or YSL’s 
actual/beneficial ownership of 1% or more 
securities of the subject company(ies) at the end 
of the month immediately preceding the date of 
publication of the Research Report 

No 

3 
Research Analyst or his/her relative or YSL has 
any other material conflict of interest at the time 
of publication of the Research Report 

No 

4 
Research Analyst has served as an officer, director 
or employee of the subject company(ies) 

No 

5 
YSL has received any compensation from the 
subject company in the past twelve months 

No 

6 

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

No 

7 

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 

8 
YSL has received any compensation or other 
benefits from the subject company or third party 
in connection with the research report 

No 

9 
YSL has managed or co-managed public offering 
of securities for the subject company in the past 
twelve months 

No 

10 
Research Analyst or YSL has been engaged in 
market making activity for the subject 
company(ies) 

No 

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. 

Analyst Signature  Analyst Signature 

 

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 I Merchant Banker, Investment Adviser 

and Research Analyst. YSL is also a Sponsor and Investment Manager of 

Alternate Investment Fund - Category III (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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