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Godawari Power & Ispat Ltd

Recycling: a theme for the future - GPIL
acquires Jammu Pigments Ltd

Earlier this month, Godawari Power & Ispat Ltd (GPIL) announced the acquisition of a
51% stake in Jammu Pigments Ltd (JPL) for a consideration of ~%2,550 million. This
strategic move marks GPIL's entry into the non-ferrous metal recycling sector, a
market with significant growth potential driven by the increasing focus on
sustainability and resource optimization.

JPL, a prominent player in this industry, specializes in the recovery and processing of
zinc, lead, copper, and other non-ferrous metals, leveraging advanced recycling
techniques to deliver high-quality products. The acquisition underscores GPIL's
commitment to diversifying its business portfolio while contributing to
environmentally suitable industrial practices.

Since its inception, JPL has focused primarily on manufacturing lead ingots and lead
alloys. In 2015, the company expanded its capabilities into hydrometallurgical
processes, extracting valuable metals from industrial residues, by-products, dross, and
filter cakes generated by Hindustan Zinc Ltd (HZL).

Recycling business to help company diversify its business portfolio

The acquisition of JPL is a strategic move by GPIL to diversify its business portfolio and
tap into the expanding potential of India’s metals recycling industry, a key focus area
amid rising environmental and climate concerns. Given that India continues to be a net
importer of non-ferrous metals, GPIL seeks to play a pivotal role in supporting the
nation’s import substitution agenda.

Post-acquisition, JPL plans to prioritize capacity expansion and targeted capital
investments to alleviate production constraints, boost metal output, and implement
cost reduction measures aimed at improving the EBITDA profile.

In FY24, JPL recorded EBITDA margins of 6.3%. With these strategic initiatives
underway, the management is optimistic about achieving a 10% EBITDA margin target
over the next three years.

View and Valuation

Based on our preliminary analysis, we project a CAGR of 17%/25%/14% in
Revenue/EBITDA/PAT for JPL during FY25E-27E period. These projections are
underpinned by our assumption of EBITDA margins improving from 6.3% in FY24 to
7.5%, driven by debottlenecking initiatives to enhance product yield and ongoing
capacity expansions. Additionally, we have assumed a steady utilization rate of 30% (vs
~27% in FY24) throughout the forecast period.

On a consolidated basis, we anticipate GPIL to achieve a robust CAGR of
22%/48%/50% in Revenue/EBITDA/PAT over the same period. Our outlook on the
company remains positive, with confidence that JPL’s growth initiatives will not disrupt
the momentum of GPIL's core business operations. The pellet plant expansion remains
on track for completion by the end of Q1FY26E, while environmental clearance (EC)
approvals for mining are expected by the end of FY25E. These developments are poised
to bolster GPIL'’s long-term growth trajectory, solidifying its position in the market.

We rollover our estimates for GPIL to FY27E and continue to maintain a BUY rating
on the stock. We value GPIL at 6x FY27E EV/EBITDA to arrive at our revised target
price of Rs 284/sh (Earlier Rs 275/sh).
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Exhibit 1: JPL’s business model

Godawari Power & Ispat Ltd

JAMMU PIGMENTS LTD - THE ACQUISITION

GPIL announced its acquisition of Jammu Pigments Ltd (JPL) earlier this month along with a
proposal to set-up a separate unit to manufacture OPVC pipes. JPL is a non-ferrous metals
recycling company having plants spread across Kathua (J&K) and Kota (Rajasthan). GPIL signed a
definitive agreement to acquire 51% stake on fully diluted basis in JPL.

Apart from diversifying the business portfolio, the investment rationale behind the acquisition
focuses on tapping the market in India where the country is a net importer of non-ferrous metals
like Zinc, Lead etc. Additionally, a few synergies in the form of Zinc production for the company’s
Galvanized Fabricated Products also makes the JPL business an attractive bet for GPIL.
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Exhibit 2: Pre-acquisition vs post-acquisition legal structure
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Godawari Power & Ispat Ltd

GPIL is acquiring 51% stake of JPL at a deal value of Rs 2,545.2 million with JPL being valued at
a Rs 5,000 million market capitalization. Additionally, as the acquired company operates in the
state of Jammu & Kashmir, it shall be eligible for tax incentives under various forms -

Tax incentives under J&K Industrial Policy, 2021 & New Central Sector Scheme, 2021 -
= GST Linked Incentive - 100% GST paid, except GST on export, for max period of 10 years

and up to maximum of 300% of investment in Plant and Machinery.

= Capital Interest Subvention - 6% p.a. interest subvention for max period of 7 years, on
purchase of new P&M.

= Capital Investment Incentive - Incentive @ 30% of investment in new P&M or Rs. 5 crs,
whichever is lower.

Exhibit 3: Capacity breakdown and targeted expansions

Particulars (tpa) FY2024 FY2025E FY2026E FY2027E
Lead 126,198 126,198 126,198 177,148
Zinc 29,431 29,431 29,431 39,478
Copper 4,981 4,981 4,981 6,231
Cadmium 8,400 8,400 8,400 13,900
Other metals 27,562 27,562 27,562 30,812
Total capacity 196,572 196,572 196,572 267,569

Source: Company Presentation; YES Sec

JPL is embarking on a X2,000 million capital expenditure program aimed at expanding its
production capacity and driving future growth. The project will be financed through a
combination of debt and internal accruals. The company has already initiated efforts to address
operational challenges, focusing on resolving production bottlenecks and improving capacity
utilization rates. These steps are expected to enhance efficiency, support increased output, and
strengthen JPL’s long-term profitability and competitive position in the market. These activities
are being undertaken to achieve a 10% EBITDA margin profile for the metal recycling business.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 3
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VALUATION AND ASSUMPTIONS

Exhibit 4: Valuation Summary

EBITDA 27,377
EV multiple (x) 6.0
Enterprise value 164,263
(-) Net debt (H1FY25) (7,383)
(+) CWIP @ 25% discount (H1FY25) 2,135
Equity value 173,781
Shares outstanding (mn) 613
Rs/sh 284
CMP 222
Upside % 27.92%

Source: Company Presentation; YES Sec

Exhibit 5: Change in estimates

Particulars New Estimates Old Estimates % Change in estimates

(Rs mn) FY25E FY26E FY27E FY25E FY26E  FY27E FY25E FY26E FY27E
E(i;'et sales 151652  2,679.65  3,633.40 1,516.52 2,679.65 NA 0% 0% NA
EBITDA 12,682 22,648 27,377 13,052 23,160 NA (3%) (2%) NA

Source: YES Sec

Exhibit 6: Change in estimates

Y/e 31 Mar FY22 FY23 FY24 FY25E FY26E FY27E
Production (ktpa)

Iron ore mining 2,312.9 2,592.5 2,307.1 2,582.2 4,248.6 5,402.7
Iron ore pellets 2,399.5 2,616.5 2,439.0 2,391.8 3,511.3 4,465.0
Sponge iron 495.0 495.0 594.0 633.7 594.0 594.0
Billets 327.1 325.1 479.8 497.4 5224 523.7
HB wires 36.0 53.6 81.5 99.0 99.0 97.0
MS rounds 223.3 173.1 238.7 2374 286.0 280.0
Ferro alloys 16.2 16.5 72.6 88.8 824 82.9
Galvanized fabricated products 54.0 74.9 83.2 69.7 97.6 99.0

Sales (ktpa)

Iron ore pellets 1,664.0 1,979.4 1,581.8 1,516.5 2,679.7 3,633.4
Sponge iron 126.4 125.6 60.2 75.3 8.9 7.5
Billets 91.5 145.2 233.2 192.1 125.8 1354
HB wires 36.6 52.9 81.4 93.5 91.6 92.2
MS rounds 192.9 116.7 155.9 166.0 2431 238.0
Ferro alloys 134 13.2 67.0 80.8 78.2 78.8
Galvanized fabricated products 53.1 72.9 83.9 67.2 97.6 99.0

Source: 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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Godawari Power & Ispat Ltd

KEY CONFERENCE CALL TAKEAWAYS

GPIL believes that metal recycling is an attractive theme of the future especially for the non-
ferrous metal space, hence the company acquired Jammu Pigments Ltd. Through the
acquisition, the company also gets to diversify its business model.

JPL will continue to be run by under the leadership of the current promoters as GPIL
develops expertise into the business post which GPIL aims to add the remaining share of the
promoter stake and make it a wholly owned subsidiary.

Rs 175 crores of cash was infused by GPIL. Out of this, Rs 75 crores will be used to pay
promoters for acquiring all the JPL’s subsidiaries and Rs 100 cr for working capital needs.
The company will raise debt for capex as and when needed. The estimated amount disclosed
for capex for the next two-three years stands at Rs 200 crores.

To keep the EBITDA margins intact, the company usually hedges the commodity prices
through LME.

The output rates depend on the metal content, which is extractable from the scrap hence,
the utilization rates look low, however the current capacities are running at full utilization
levels.

GPIL's original expansion plans are not expected to get hampered from this acquisition since
the cost is relatively lower (at Rs 255 crores vs a Rs 6000 crores expansion plan for the next
4-5 years).

EBITDA margins of currently stand at about 7%. The company is targeting an EBITDA margin
of 10% post the expansion.

Sourcing of RM (scrap) is done majorly through smelters of Hindustan Zinc and other players.
About 50% of the RM is sourced domestically and the other half through international
markets.

Cost centers other than RM: Fuel, Electricity and certain chemicals. Chemical requirements
are met domestically.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 5
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STORY IN CHARTS

Exhibit 7: Revenues to grow steadily

Exhibit 8: EBITDA profile to grow strong
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Exhibit 9: JPL revenue trajectory over the years Exhibit 10: JPL EBITDA profile
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Exhibit 11: JPL realizations/t Exhibit 12: JPL debt picture
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Exhibit 13: Income Statement

Godawari Power & Ispat Ltd

FINANCIALS OVERVIEW

Y/e 31 Mar FY21 FY22 FY23 FY24 FY25E FY26E FY27E
Revenue 39,576 58,992 57,530 54,554 58,860 74,665 86,541
Cost of goods sold 18,476 23,917 33,347 29,573 33,781 38,877 45,231
Employee cost 1,343 1,506 1,914 2,245 2,469 2,716 2,988
Other expenses 8,387 9,928 10,632 9,455 9,928 10,424 10,945
EBITDA 11,370 18,642 11,637 13,281 12,682 22,648 27,377
% Margin 28.7% 34.5% 20.2% 24.3% 24.1% 33.1% 35.1%
Depreciation 1,090 1,047 1,235 1,413 1,377 1,772 2,035
Other income 34 294 1,041 979 684 975 1,036
Finance costs 1,150 197 514 596 495 910 1,830
Exceptional items - 987 (147) 175 7 - -
Profit before tax 9,165 16,704 11,076 12,075 11,487 20,940 24,549
Taxes 3,071 4,512 2,892 3,204 3,054 5,235 6,137
Profit after tax 6,094 12,193 8,184 8,872 8,433 15,705 18,411

Source: Company, YES Sec

Exhibit 14: Balance Sheet
Y/e 31 Mar FY21 FY22 FY23 FY24 FY25E FY26E FY27E
Assets
PPE 19,198 14,129 19,655 22,733 24,619 26,911 36,962
CWIP 1,372 6,427 4,430 4,304 9,104 15,104 33,104
Non-current assets 24,546 25,110 28,366 31,385 38,192 46,641 74,789
Inventories 5,037 8,736 8,108 9,003 8,019 9,046 10,213
Trade receivables 2,752 3,499 2,957 2,119 2,879 3,745 4,271
Cash and equivalents 86 110 5,073 1,195 948 3,643 778
Bank 428 5,637 2,930 7,510 8,458 12,101 12,879
Current assets 10,190 23,789 23,228 24,067 24,468 33,489 33,575
Total assets 34,736 48,899 51,594 55,452 62,660 80,130 108,364
Equity and liabilities
Equity share capital 341 658 649 624 613 613 613
Other equity 20,015 32,465 38,406 44,335 49,219 64,044 81,365
Non-current liabilities 9,585 1,987 2,652 2,461 2,461 2,461 12,461
Current liabilities 4,071 12,491 9,477 7,452 9,787 12,432 13,344
Total equity and liabilities 34,736 48,899 51,594 55,453 62,660 80,130 108,364

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 15: Cash Flow Statement

Y/e 31 Mar FY21 FY22 FY23 FY24 FY25E FY26E FY27E
Cash flow from operations

Profit before taxes 9,165 16,704 11,076 12,075 11,487 20,940 24,549
Depreciation & amortization 1,090 1,047 1,235 1,413 1,377 1,772 2,035
Finance costs 1,150 197 514 596 495 910 1,830
CFO before working cap changes 12,401 18,732 12,108 13,354 12,963 23,164 27,768
Working capital changes (1,246) (1,419) 836 (13) 136 (1,539) (1,260)
Cash generated from operations 11,156 17,313 12,944 13,341 13,099 21,625 26,508
Taxes paid (1,468) (4,010) (3,010) (2,897) (3,004) (5,202) (6,077)
Net CFO 9,688 13,303 9,934 10,444 10,095 16,423 20,431

Cash flow from investing

Purchase of PPE (515) (6,132) (4,557) (4,227) (3,200) (4,000) (12,000)
Sale of PPE 120 69 65 42 - - -
Change in non-current assets - 3,524 145 210 (144) (158) (96)
Others (227) (8,417) 2,058 (3,560) (4,800) (6,000) (18,000)
Net CFI (622) (10,956) (2,288) (7,535) (8,144) (10,158) (30,096)

Cash flow from financing

Buyback of shares - (4) - (3,024) (3,010) - -
Proceeds from borrowings - 2,954 - - 2,500 1,500 10,000
Payments of borrowings (7,286) (4,430) (1,118) (2,651) - - -
Finance costs paid (1,539) (197) (514) (596) (347) (647) (1,510)
Dividends paid (176) (652) (1,141) (517) (415) (780) (912)
Net CFF (9,001) (2,329) (2,773) (6,787) (1,272) 72 7,578
Net change in cash 64 18 4873 (3,878) 679 6,337 (2,087)
Cash at beginning 27 91 110 5,073 1,195 948 3,643
Cash at end 91 109 5,073 1,195 948 3,643 778

Source: Company, YES Sec

Exhibit 16: Key Ratios

Y/e 31 Mar FY21 FY22 FY23 FY24 FY25E FY26E FY27E
Growth (%)

Revenues 20.3 36.4 6.6 (5.2) (3.7) 30.1 14.0
EBITDA 82.1 64.0 (37.6) 14.1 (7.6) 80.8 20.5
PAT 249.4 132.5 (44.3) 16.9 (10.0) 88.1 16.8

Return profile (%)

ROE 29.7 43.0 20.1 20.5 16.5 23.9 221
ROCE 37.1 51.2 27.6 27.7 23.2 32.8 28.1
Per share (Rs)

EPS 91.9 112.5 61.2 15.0 13.6 25.5 29.7
BVPS 309.0 261.5 304.2 73.0 82.3 106.4 134.7
P/E (x) 7.8 3.4 5.7 10.1 16.3 8.7 7.5
P/BV (x) 2.3 1.5 1.1 2.1 2.7 2.1 1.6

Source: Company, YES Sec
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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,
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distributor. Kindly note that all disputes with respect to the distribution activity, would not have access to Exchange investor
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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.
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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.
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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. 11
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DISCLOSURE OF INTEREST

Name of the Research Analyst : Manav Gogia

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 MANAV GOGIA
MAN AV GOGIA Dlagile:aZE)IZS:an;ZO ())/1 :28:03 +05'30"

ABOUT YES SECURITIES (INDIA) LIMITED

YES Securities (India) Limited ("YSIL') is a subsidiary of YES Bank Limited (‘YBL’). 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 Ill (YSL Alternates) and AMFI registered Mutual Fund Distributor. The Company is also a registered Depository
Participant with CDSL and NSDL.
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