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Nifty 24,951
Result Synopsis 52 Week h/I (Rs) 2844 /1803
ACC Ltd (ACC) numbers slightly deviated from street estimates. Revenue stood at gj::tz tnzai:g(ﬁ/al::inr?:; 486510/ ST;;
Rs51.55bn (flattish YoY/ -4.7% QoQ) primarily due to weak realizations and muted YA 1,263
volumes. EBITDA in absolute terms declined by 11.9% YoY (-18.8% QoQ), and the EBITDA Div yield (%): 0.3
margin slid to 13.2% in 1QFY25 from 14.8% in 1QFY24 and 15.5% in 4QFY24. Adj. PAT Bloomberg code: ACC IN
stood at Rs 3.62 billion, a decline of 22.5% YoY (-49.5% QoQ), mainly due to lower EBITDA NSE code: ACC
coupled with a decrease in other income. EBITDA/tn stood at Rs 666, a decline of 18.8%
YoY (-17.3% QoQ). The YoY decline in EBITDA/ton is mainly due to a high base impact ~ Stock performance
from lower volume, while the QoQ decline is primarily due to lower realization and the EE Nifty
absence of cost benefits. 150 1
With 38.55mtpa installed capacity, ACC’s core capacity utilization stands at 76% which 130 A
gives enough headroom to cater incremental capacity where we are not factoring clinker
sale + MSA with Ambuja. ~25% of installed capacity is in southern region where the 10 1
capacity utilization has improved gradually and we believe, synergy benefits i.e., volume 90 1
plus cost from Penna Cement to give a better prospective to ACC in the region coupled
with market reach. Also, ACC’s expansion plan of 1.6mtpa at Sindri (GU), Jharkhand 70 : : :
(Eastern region) and 2.4mtpa Salai Banwa (GU), Uttar Pradesh (Central) expected to Jul-23 Nov-23 Mar-24 Jul-24
commission during end of Q4FY25 to 1QFY26. This will add volumes especially in demand 1M 3M 1Y
rich region i.e., central region. While the ongoing capex for green power energy of Absolute return -1.1% 2.3% 28.4%
1000MW by FY26 to give big respite to energy cost. Also, various cost initiative on group
level i.e., wear house optimization, increase in direct dispatches, higher usage of green Shareholding pattern (As of Mar-24)
energy, reduction in lead distance etc will provide cost synergy benefits to ACC. Promoter 56.7%
FIl+DII 31.0%
Valuation & Outlook: We are factoring 78-80% avg. capacity utilization to arrive at Others 12.3%
volume CAGR or 5.1% over FY24-FY26E, while realization looks weak for FY25E and .
expected some positiveness in FY26E. We are assuming Revenue/ EBITDA/ PAT growth of A;"YSta"ce N T
~6%/ ~18%/ ~9% over FY24-FY26E. ACC remains a cash rich company, and the capex can La_ti;)g BS‘Q’ NEUTRAL
be met through operating cash flow and internal accruals. At, CMP Rs2590 the stock is Target Price 3256 2.544
trading at 11.9x/ 9.3x FY25/FY26E EV/EBITDA. We believe, the stock to trade at higher An eamings estimates
multiple going forward backed by various synergy benefits, volume uptick and cement FY25E FY26E
price appreciations. Therefore, we are valuing the stock at 12x FY26E EV/EBITDA (Earlier EPS (New) 107.1 133.3
10x FY26E EV/EBITDA) and revised our TP to Rs3256 (Earlier TP Rs2645), upgraded the EPS (Old) 110.0 132.0
recommendation to BUY from NEUTRAL. Any, further weakness in cement % Change -3% 1%
d.emand/pncmg, delay m. capacity expansion/cost initiative program is the key downside Financial Summary
risk to our recommendation. (Rs mn) Y24 FYZ5E FY26E
Revenue 199,589 201,724 222,849
Growth (10.1) 1.1 10.5
EBITDA 30,617 35313 42,701
Margin 15.3 17.5 19.2
Exhibit 1: Actual vs estimates Adj PAT 21,069 20,136 25,049
Growth 164.0 (13.8) 24.4
| Estmate | %Variation | eps 1203 1071 1333
ROE 15.3 11.7 13.1
Sales S| S LR 21 L Better than ROCE 11.8 11.1 12.3
CorTOn 6.791 6.180 7.136 99 .8) viruprfmzt::d EV/EBITDA 10.6 11.9 9.3
realization
Margin (%) 13.2 12.6 14.3 58 bps -110 bps missed
estimate GIRIJA SHANKAR RAY
Rept. PAT 3,614 3,204 4,024 12.8 (10.2) Lead Analyst

Source: Company, YES Sec
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Exhibit 2: Quarterly snapshot (Console)

ACC

Particulars (Rs m) 1QFY24 2QFY24 3QFY24 4QFY24 | 1QFY25 y/y (%) a/q (%) FY24 FY23 y/y (%)
Net Revenue 52,011 44,347 49,144 54,087 | 51,549 | (0.9) 4.7) 199,589 222,102 (10.2)
. 44302 38855 40096 45719 | 44,758 1.0 (2.1) 168973 202,853 (16.7)
COGS 14,269 12,944 13,410 17,492 17,509 22.7 0.1 58,116 54,537 6.6
e 1520 1948 1,783 16721 1,641} 8.0 (1.9) 7372 10,362 (28.9)
Power & fuel 11,248 8866 10,154 9,763 | 10,002 (11.1) 24 40030 57427 (30.3)
Freight Exp 11654 9479 9557 110141 10854 | (6.9) (1.5) 41,704 51,402 (18.9)
Other Expenses 5612 5618 5193 5778 4,753 (15.3) (17.7) 21817 29,312 (25.6)
EBITDA 7,709 5,493 9,047 8,368 ! 6,791 ! (11.9) (18.8) 30,617 19,249 59.1
EBITDA (%) 14.8 12.4 18.4 15.5 132 1 -165bps  -230bps 15.3 8.7 667 bps
D&A 2,001 2,128 2,352 2,350 2,323 16.1 (1.2) 8,831 8,413 5.0
Other Income 769 2,101 862 11971 7171 (6.7) (40.1) 4,929 3,419 44.2
I 251 289 339 667 331 320 (50.3) 1,546 773 100.0
Exceptional/EO items - - - (2296) - - (1000)  (2,296) 1,618  (241.9)
Share JV/Associates 29 17 76 71 91 (678 34.3 129 162 (20.0)
EBT 6,256 5,194 7,293 8,850 4,863 (22.3) (45.1) 27,464 11,865 131.5
Tax 1,594 1,315 1,916 (598) I 1249 | (21.7) (308.8) 4,228 3,174 33.2
Reported PAT 4661 3879 5377 94481 3614 (22.5) (61.8) 23,365 8,852 164.0
Less: Minority Interest 0 0 0 1 0 B (20.0) 1 1 (21.4)
Adj. PAT 4,661 3,879 5,376 7,152 3,614 (22.5) (49.5) 21,069 10,468 101.3
Source: Company, YES Sec
Exhibit 3: Quarterly Operational Performance Analysis (Console)

Particulars (Rsm)  1QFY24 2QFY24 3QFY24 4QFY24 [ 1QFY25 . y/y(%)  a/q(%) FY24 FY23 y/y (%)
Total Volumes (MMT) 9.4 8.1 8.9 104 ! 102 ! 85 (1.9) 36.9 38.6 (4.4)
NSR/te (Blended) 5,533 5,475 5,522 5,201 5,054 (8.7) (2.8) 5412 5,755 (6.0)
RM/te 1,518 1,598 1,507 1,682 ' 1,717 1 131 2.1 1,576 1,413 11.5
e ey 162 240 200 161 161 (0.5) 0.1 200 269 (25.6)
Power/te 1,197 1,095 1,141 939 981 (18.0) 4.5 1,085 1,488 (27.1)
Freight/te 1,240 1,170 1,074 1,059 1,064 (14.2) 0.5 1,131 1,332 (15.2)
Others/te 597 694 583 556 | 466 | (21.9) (16.2) 592 760 (22.1)
Opex/te (Blended) 4,713 4,797 4,505 4,396 4,388 (6.9) (0.2) 4,582 5,257 (12.8)
EBITDA/te (Blended) 820 678 1,017 805 666 (18.8) (17.3) 830 499 66.4

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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ACC

ADANI CEMENTS (ACC + AMBUJA) KEY CON-
CALL HIGHLIGHTS

Industry overview: Industry demand stood higher at 7-8% YoY in FY24 and expected to
grow 8-9% YoY in FY25E backed by housing and infra projects. ~65%/ 35% demand comes
from housing (largely from IHB)/ Infra projects (largely Govt. ~75%). Also, share of top five
cement companies have increased to 60% in 2024 as against 45% in 2018.

Volume guidance of ~8% YoY growth: As we are standing in monsoon quarter (Especially
July was heavy rain across the country), so we can’t expect good volumes in the 2QFY25,
however. Post Diwali we can expect volume uptick and Adani Cements guiding a volume
growth of ~8% YoY backed by budget 24-25 allocations. Management expect ~40mtpa
demand creation in near-term.

Better pricing in 2HFY25: Weak pricing across the region due to elections and summer hit.
And prices generally tend to recover after monsoon. In Fact, all India avg. prices (Rs365-370)
are already low as compared to last 36 months and which should follow normal trajectory.
Because, in general demand-supply matches in Dec & Mar Quarters.

Green energy capex guidance and targeting to meet 60% of power requirement: ~1000MW
of green energy set-up is expected to come by 1QFY26 (200MW in Aug'24/ 650MW by
Mar'25/ 150MW by May’25). The total capex is estimated at Rs6000Cr, out of which
company have invested Rs1500Cr already and incurring remaining Rs4500Cr in next 12
months.

Enormous synergy benefits from Penna Cement: It is in advance stage and expected 100%
acquisition completion will be done in 3QFY25. The acquisition will provide huge synergy
benefits to Adani Group, especially ACC plants in southern regions with respect to both
volume and cost. The company will be using Penna as brand along with ACC and Ambuja.

In the verge of Rs550/tn cost savings: Company is targeting Rs550/tn of cost savings
through 1). Green Energy, 2). Logistic benefits, 3). Captive coal mining, and 4). Long-term
contract. Targeting to install 1886MW WHRS by Mar'25 from current installed capacity of
165MW, setting up 1000MW Renewable energy (Wine+ Solar) by FY26 will meet ~60% of
power requirements result Rs90/tn of P&F cost savings by FY28. Targeting to reduce the
avg. lead distance by 100kms over a period of time including introducing EV trucks.

Limestone lease expiration is not a concern for the company: They have ~19 limestone lease
sites which will be renewed in 2030, and most of them are from ACC. However, they have
Penna lease sites for backup. So one can say, its limestone expiry is only the 25% of industry
limestone expiry. Also, company have already own bids for two limestone mines having
reserves of 275mt.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 3
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QUATERLY CHARTS & ANALYSIS

Exhibit 4: Revenue flattish YoY and down by 4.7% QoQ Exhibit 5: EBITDA down by ~11.9% YoY (-18.8% QoQ)

due to weak realization due to lower top-line growth and no major cost benefits
Rs mn mmmm Net Revenue YoY growth (%) Rs mn mm EBITDA YoY growth (%)
65,000 20 10,000 4,000
52,000 15 8,000 3,000
39,000 10 6,000 2,000
26,000 5 4,000 1,000
13,000 0 2,000 0
0 5 0 (1,000)
™ < < < < n %) < < < < n
N N N N N N N N N N N N
> > > > > > > > > > > >
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Source: Company, YES Sec Source: Company, YES Sec

Exhibit 6: Adj. PAT down by 22.5% YoY (-49.5% QoQ) Exhibit 7: Lower EBITDA resulted margin contraction
due to higher depreciation, interest expenses and lower

other income
Rs mn m Adj. PAT YoY growth (%) % B EBITDA margin (%)
9,000 400 20 18.4
7,500 200 16 14.8 155
124 132
6,000 0 )
12 9.8
4,500 (200)
8
3,000 (400)
1,500 I (600) 4
0 (800) 0
(s} < < < < wn [s¢] < < < < wn
N N N N N N N N N N N N
> > > > > > > > > > > >
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— — N ™ < i — — N (2] < —
Source: Company, YES Sec Source: Company, YES Sec

Exhibit 8: Decent volume growth of 8.5% YoY supported Exhibit 9: NSR down by 8.7% YoY (-2.8% QoQ), as

by MSA with Ambuja especially in western region higher exposure in S/E region
MMT mmmmm Total Volumes (MMT) YoY growth (%) Rs/te mmmmmm Net Realization/te (Blended) QoQ growth (%)
12 104 10 30 5,800 3

9.4

10 25 5,600
0
8 20 5,400
6 15 5,200 054 )
4 10 5,000
(6)
2 5 4,800
0 0 4,600 9)
™ < < < < 0 %) < < < < n
N N N N N N N N N N N N
> > > > > > > > > > > >
@) [ [ [ 1 [ O [ [ o [ [
o o o o o o o o o o o o
= = 1Y 1%} < = b~ - 1Y ® < <
Source: Company, YES Sec Source: Company, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 4
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Exhibit 10: Blended EBITDA/te down by 18.8% YoY & Exhibit 11: Opex/te down by 6.9% YoY and flattish QoQ
17.3% QoQ is an impact of high-volume despite havinga mainly led by improved operating leverage benefits
cost rationalization

Rs/te mmmmm EBITDA/te (Blended) YoY growth (%) Rs/te mmmmm Opex/te (Blended) YoY growth (%)
1,200 3,200 5,200 5
1,000 2400 5,000 0
800 4,800
666 1,600 (5)
600 4,600
800 4,388 - (10)
400 4,400
200 0 4,200 I (15)
0 (800) 4,000 (20)
%) < < < < 0 %) < < < < 0
N N N N N N N N N N N N
> > > > > > > > > > > >
O [ [ 1 [ [ [6) [ [ [ [ [
o o o o o o o o o o o o
— — N [s2} < i ~— «— N [ < —
Source: Company, YES Sec Source: Company, YES Sec

Exhibit 12: RM Cost/te up by 13.1% YoY (+2.1% QoQ) Exhibit 13: P/F Cost/te down by 18% YoY (+4.5% QoQ)

Rs/te mmm— RM/te YoY growth (%) Rs/te mm Power/te YoY growth (%)
2,000 1,717 80 1,500 0
1,600 60 1,200 081 (10)
1,200 40 900 (20)
800 20 600 (30)
400 0 300 (40)
0 (20) 0 (50)
™ < < < < n %) < < < < n
N N N N N N N N N N N N
> > > > > > > > > > > >
[6) [ [ i [ [ O [ [ [ [ i
o o o o o o o 4 o o o o
— — N ™ < i — — N () < —
Source: Company, YES Sec Source: Company, YES Sec

Exhibit 14: Logistic cost/te up down by 14.2% YoY Exhibit 15: Other Ex/te down by 21.9% YoY (-16.1%
(flattish QoQ) led by reduction in lead distance and stable QoQ).
diesel prices.

Rs/te mm Freight/te YoY growth (%) Rs/te mmmmm Others/te YoY growth (%)
1,300 0 800 0
1,200 @ 600 (©
466
(8) (12)
1,100 1,064 400
(12) (18)
1,000 (16) 200 (24)
900 (20) 0 (30)
™ < < < < 0 ™ < < < < 0
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Source: Company, YES Sec Source: Company, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 5
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Exhibit 16: Capacity utilization at peak level (Impact of Exhibit 17: Current regional exposure and adding

MSA with Ambuja) 1.6mtpa/ 2.4mtpa in East/ Central region by FY25E/
FY26E
% ® Capacity utilization (%)
120 104 99 108 106
100 4 90 m North
80 H South
60 m Central
40 = West
20 East
0
Q J J J N 8
o) & & & & &
¢ g g § g g
Source: Company, YES Sec Source: Company, YES Sec
Exhibit 18: Capacity expansion update
Expansion Plan (Cement) Cement (mtpa) Status
Capacity As on 1QFY25 38.55
Adding:
Sindri (GU), Jharkhand 1.6 4QFY25
Salai Banwa (GU), Uttar Pradesh 2.4 1QFY26
Source: Company, YES Sec
Exhibit 19: Annual Operational Performance Estimates (Console)
Particulars (Rs m) CY21 FY23* FY24 FY25E FY26E
Total Volumes (MMT) 29.4 38.6 36.9 371 40.9
Utilization (%) 78% 92% 76% 78% 79%
Cement Realization/te 4,958 5,163 4,959 4,906 4,954
Net Realization/te (Blended) 5,496 5,755 5412 5,440 5,444
RM/te 975 1,413 1,576 1,619 1,630
Power/te 1,145 1,488 1,085 1,005 965
Freight/te 1,301 1,332 1,131 1,076 1,031
Employees/te 285 269 200 204 208
Others/te 778 760 592 586 568
Opex/te (Blended) 4,476 5,257 4,582 4,488 4,401
EBITDA/te (Blended) 1,020 499 830 952 1,043

Source: Company, YES Sec, *15-month data

Exhibit 20: Key Estimate Revision

FY25E

Old New Change
Revenues 210,236 201,724 -4%
EBITDA 35,604 35,313 -1%
PAT 20,739 20,136 -3%
EPS 110.0 107.1 -3%

FY26E

(o]:] New Change
229,005 222,849 -3%
41,523 42,701 3%
24,895 25,049 1%

132.0 1333 1%

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 21: Valuation Summary

FY26E EBITDA (Rs mn) 42,701
Target Multiple (x) 12
EV (Rs mn) 512,416
Less: Net Debt (Rs mn) (99,765)
Equity Value (Rs mn) 612,181
No of Shares (in mn) 188
Value of shares (Rs) 3,256
CMP (Rs) 2,590
Upside / (downside) 26%

Source: Company, YES Sec

Exhibit 22: 1-yr forward EV/EBITDA band Exhibit 23: 1-yr forward EV/te ($) band
—— EV/EBITDA 1-Yr Forward EV/EBITDA Mean —— EV/te 1-Yr Forward EV/te Mean
—— EV/EBITDA +1 SDv —— EV/EBITDA -1 StDv —— EV/te +1SDv —— EV/te -1StDv

20 175
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A A L SIS A N SICA S D TESTT TSI TR qaq
cC 5 € 5 € 5 € 5 € 5 € 5 €5 € 5 € 5 € 5 C 5 € 5 € 5 € 5 € 5 € 5 € 5 € 5 €c 5 ¢c 5
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Source: Company, YES Sec Source: Company, YES Sec

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

Exhibit 24: Balance Sheet (Console)

Y/e 31 Mar (Rs m)
Equity capital
Reserves

Net worth

Other LT Liabilities
LT provision.
Minority interest
Long-term Borrowing

Deferred tax liabilities. (net)

Current Liabilities
Trades Payables
Short-term Borrowing
Other current liabilities
Short Term Provision

Total Liabilities

Assets

Total Net Block

CWIP & Other Assets
Investments

Other Non-current Asset

Deferred tax asset (net)

Current Assets

Inventories

Trades Receivables

Other current assets

Short Term Loans & advances
Cash & Bank Balances

Total Assets

Cy21
1,880
141,208
143,088
1,014
2,156
34

4,037

19,049
40,855
157
210,388

65,914
14,034

1,496
25,251

12,739
4,890
10,761
66
75,237
210,388

FY23*
1,880
139,505
141,385
1,257
1,778
35

4,573

14,934

41,375
101
205,438

72,465
19,494

1,633
29,294

16,242
8,692
53,412
58
4,147
205,438

FY24
1,880
161,417
163,297
2,238
1,517
36

5,801

19,249
41,598
121
233,856

92,352
17,758

519
25,966

18,686
8,275
51,636
36
18,629
233,856

FY25E
1,880
178,734
180,614
2,238
1,517
36

5,801

17,028
41,598
121
248,953

97,276
23,845

519
25,966

18,508
8,529
51,636
36
22,639
248,953

FY26E
1,880
200,964
202,843
2,238
1,517
36

5,801

17,736
41,598
121
271,890

103,532
13,090
519
25,966

19,959
9,023
51,636
36
48,129
271,890

Source: Company, YES Sec, *15-month data

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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Exhibit 25: Income statement (Console)

Y/e 31 Mar (Rs m) Cy21 FY23* FY24 FY25E FY26E
Net Revenue 161,517 222,102 199,589 201,724 222,849
EBITDA 29,981 19,249 30,617 35,313 42,701
D&A 6,007 8,413 8,831 10,235 11,344
EBIT 23,974 10,836 21,786 25,078 31,358
Interest Expense 546 773 1,546 810 810
Other Income 2,067 3,419 4,929 2,582 2,852
Exceptional/EO items 548 1,618 (2,296) - -
EBT 24,947 11,865 27,464 26,850 33,400
Tax 6,433 3,174 4,228 6,712 8,350
Share of Profit/(Loss) in JV/Associates 117 162 129 - -
Reported PAT 18,631 8,852 23,365 20,137 25,050
Less: Minority Interest 1 1 1 1 1
Adj. PAT 19,178 10,468 21,069 20,136 25,049

Source: Company, YES Sec, *15-month data

Exhibit 26: Cash Flow (Console)

Y/e 31 Mar (Rs m) Cy21 FY23* FY24 FY25E FY26E
Cash flow from operation 32,628 (36,333) 36,527 28,074 35,156
Profit before tax 25,610 13,642 25,296 26,849 33,399
Depreciation 6,007 8,413 8,831 10,235 11,344
Tax paid (6,433) (3,174) (4,228) (6,712) (8,350)
Working capital A 7,990 (53,598) 4,330 (2,298) (1,237)
Other operating items (547) (1,616) 2,297 1 1
Cash flow from Investing Activities (14,983)  (24,467) (23,655  (21,245) (6,845)
Capital expenditure (13,529)  (20,424)  (26,983)  (21,245) (6,845)
Change in other non-current assets (1,453) (4,043) 3,328 - -
Free cash flow 19,099 (56,757) 9,544 6,830 28,311
Cash flow from Financing activities (2,466)  (10,290) 1,610 (2,820) (2,821)
Change in Equity & Reserves 8,369 (8,817) (43) - -
Investments (203) (138) 1,115 - -
Debt financing/disposal - - - - -
Dividends paid (10,903) (1,739) (1,410) (2,820) (2,821)
Other items 271 403 1,948 - -
Net A in cash 15,180 (71,090) 14,482 4,010 25,490

Source: Company, YES Sec, *15-month data

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 9
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Exhibit 27: Ratio Analysis (Console)

Y/e 31 Mar

Growth matrix (%)

Revenue
EBITDA
EBT
RPAT
Adj. EPS

Profitability ratios (%)

EBITDA Margin
EBIT Margin
PAT Margin
ROCE

ROE

ROA

Per share ratios (Rs)

EPS

DPS
Cash EPS
BVPS

Payout (%)
Dividend payout
Tax payout

Liquidity ratios
Inventory days
Payable days

Receivables days

Leverage ratios (x)
Interest Coverage
Net D/E

Net Debt/EBITDA

Cr21

17.2
27.3
46.8
30.3
30.3

18.6
16.1
11.5
13.1
13.8
23.8

99
58.0
131
761

58.5
258

62
73
11

47.7
(0.5)
(2.5)

FY23*

37.5
(35.8
(52.4
(52.5
(52.5

= = = =

8.7
6.4
4.0
7.2
6.2
9.9

47
9.3
92
752

19.6
26.8

46
44
11

18.4
(0.0)
(0.2)

FY24

(10.1)

59.1
131.5
164.0
164.0

153
134
11.7
11.8
153
22.9

124

7.5
171
869

6.0
25.0

49
49
16

17.3
(0.1)
(0.6)

FY25E

1.1
15.3
(2.2)

(13.8)
(13.8)

17.5
13.7
10.0
11.1
11.7
17.8

107
15.0
162
961

14.0
25.0

49
49
16

342
(0.1)
(0.6)

2 #1.13

10.5
20.9
24.4
24.4
24.4

19.2
15.4
11.2
12.3
13.1
23.1

133
15.0
194
1,079

11.3
25.0

49
49
16

42.2
(0.2)
(1.1)

Source: Company, YES Sec, *15-month data

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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Recommendation Tracker
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10 - L 16,000
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STANDARD DISCLAIMER:

YES Securities (India) Limited, Registered Address: 2" Floor, North Side, YES BANK House, Off Western Express Highway,
Santacruz East, Mumbai - 400055. Maharashtra, India | Correspondence Add: 7" Floor, Urmi Estate Tower A, Ganpatrao
Kadam Marg, Opp. Peninsula Business Park, Lower Parel (West), Mumbai - 400 013, Maharashtra, India. | Website:
www.yesinvest.in | Email: customer.service@ysil.in

Registration Nos.: CIN: U74992MH2013PLC240971 | SEBI Registration No.: NSE, BSE, MCX & NCDEX : INZ000185632 |
Member Code: BSE - 6538, NSE - 14914, MCX - 56355 & NCDEX - 1289 | CDSL & NSDL: IN-DP-653-2021 | RESEARCH
ANALYST: INHO00002376 | INVESTMENT ADVISER: INAOO0007331 | Sponsor and Investment Manager to YSL Alternates
Alpha Plus Fund (Cat lll AIF) and YES Wealth Maximiser AIF (Cat Ill AIF) SEBI Registration No.: IN/AIF3/20- 21/0818 | AMFI
ARN Code - 94338

Details of Compliance Officer: Aditya Goenka | Email: compliance@ysil.in / Contact No.: 022-65078127 | Grievances
Redressal Cell: customer.service@ysil.in / igc@ysil.in

Standard Disclaimer: Investment in securities market are subject to market risks; read all the related documents carefully
before investing. Above representation provides an overview related to our past performance neither does it provide any
guarantee of future performance, nor we are ensuring any guaranteed returns. Actual Client returns may vary depending
upon time premium, volatility Index, intrinsic value of the script, open interest, other geopolitical conditions and choice of the
customer to execute the recommendation in full or part. All recommendations are published under Research Analyst License
of YES Securities (India) Limited (YSIL); execution of the recommendation is at complete discretion of customer without any
intervention by the research publisher.

Contents which are exclusively for Non-Broking Products/Services e.g. Mutual Fund, Mutual Fund-SIP, Research reports,
Insurance, etc. where the YSIL is just a distributor. These are not Exchange traded product and the YSIL is just acting as
distributor. Kindly note that all disputes with respect to the distribution activity, would not have access to Exchange investor
redressal forum or Arbitration mechanism.

YSIL is a wholly owned subsidiary of YES Bank Limited. Savings, Current, PIS and Demat Account are offered by YES Bank
Limited. Please note Brokerage would not exceed the SEBI prescribed limit. YSIL also acts in the capacity of distributor for
Products such as IPOs, Mutual Funds, Mutual Fund-SIPs, NCD/Bonds, etc., All disputes with respect to the distribution
activity, would not have access to Exchange investor redressal forum or Arbitration mechanism.

Margin Trading Funding (MTF) is an exchange approved product offered to YSIL trading account holders, as per the regulation
and guideline of SEBI Circular: CIR/MRD/DP/54/2017 dated June 13, 2017. For product specification, T&C, rights and
obligations statement issued by the YSIL visit https://yesinvest.in/standard_documents_policies

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 YSIL 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 YSIL.

The information and opinions contained in the research report have been compiled or arrived at from sources believed to be
reliable and have not been independently verified and no guarantee, representation of warranty, express or implied, is made
as to their accuracy, completeness, authenticity or validity. No information or opinions expressed constitute an offer, or an
invitation to make an offer, to buy or sell any securities or any derivative instruments related to such securities. Investments
in securities are subject to market risk. The value and return on investment may vary because of changes in interest rates,
foreign exchange rates or any other reason. Investors should note that Price of each of the securities or value may rise or fall
and, accordingly, investors may even receive amounts which are less than originally invested. The investor is advised to take
into consideration all risk factors including their own financial condition, suitability to risk return profile and the like, and take
independent professional and/or tax advice before investing. Opinions expressed are our current opinions as of the date
appearing on this report. Investor should understand that statements regarding future prospects may not materialize and are
of general nature which may not be specifically suitable to any particular investor. Past performance may not necessarily be
an indicator of future performance. Actual results may differ materially from those set forth in projections. Registration
granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance
of returns to investors. YES Securities (India) Limited conforms with the rules and regulations enumerated in the Securities
and Exchange Board of India (Research Analysts) Regulations, 2014 as amended from time to time.

Technical analysis reports focus on studying the price movement and trading turnover charts of securities or its derivatives,
as opposed to focussing on a company’s fundamentals and opinions, as such, may not match with reports published on a
company’s fundamentals.

YSIL, its research analysts, directors, officers, employees and associates accept no liabilities for any loss or damage of any
kind arising out of the use of this report. This report is not directed or intended for distribution to, or use by, any person or
entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution,
publication, availability or use would be contrary to law, regulation or which would subject YSIL and associates to any
registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for
sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required
to inform themselves of and to observe such restriction.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 12
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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. 13
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DISCLOSURE OF INTEREST

Name of the Research Analyst : Girija Shankar Ray

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.

:r. Particulars Yes/No
o.
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 companyf(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 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
Digitally signed by GIRIJA SHANKAR RAY
GIRIJA SHANKAR RAY Date: 2024.07.31 23:55:51 +05'30'

ABOUT YES SECURITIES (INDIA) LIMITED

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