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Crompton Greaves CE Ltd

Butterfly acquisition progressing smoothly;
reiterate BUY

Result Synopsis

Crompton has reported marginally lower than expected revenue with ECD and Lighting segment
declining 3% and 7% respectively. Decline in ECD was on back of high base subdued demand
environment for Fans which were marred by high inflationary environment and de-stocking by channel
as it is moving towards BEE ratings. Gross margins at 32% have come back to its normalized levels,
while operating margins were lower as company continues to invest in its long-term strategic
initiatives like R&D innovation center, increased A&P spends and investing in alternate channels. On
Butterfly front company transition is happening smoothly and now company is confident of double-
digit EBITDA margins to be base which can be improved upon. CROMPTON continues to gain market
share in key categories like Fans. CROMPTON entry into built-in kitchen appliances has met with
positive response which has been ahead of expectation. We continue to remain positive on the stock
and maintain BUY as consolidation of Butterfly, entry into built-in appliances and investments in
alternate channels along with strong impetus on R&D will lead CROMPTON to maintain its industry
leading growth.

We expect industry leading growth momentum to continue for CROMPTON with significant
opportunity to improve on BGAL'’s performance and entry into built-in kitchen appliances We however
have trimmed our margin estimates on higher investments on account of developing new business and
brand building for BGAL. We now build in FY22-24E Revenue/EBITDA/PAT CAGR of 23%/19%/11%
and arrive at our PT of Rs 465 valuing the company at 42x FY24EPS and maintain our BUY rating.

Result Highlights

= Quarter Summary - CROMPTON saw revenue decline of 4% yoy on standalone basis with
its core category ECD and lighting declining at 3.1% and 6.6% respectively. Butterfly revenue
on other hand has declined 9% yoy on high base and absence of pent-up demand.

] Margins - Margins were lower than estimates on negative operating leverage and higher
investments in products and brand building. Company continues to invest in developing
alternate channels, R&D center and brand building and development.

L] Market share performance - Crompton has marginally managed to gain market share in Fans
on rolling 12 months basis. On the premium fans side company’s market share has increased
5% in similar period.

] New product category - Crompton foray into built-in kitchen appliances has met with strong
positive response from the channel and customer. The response on new products were
better than company’s own expectation. CROMPTON wiill continue to focus on top 10 cities
for this new product category.

Exhibit 1: Actual vs estimates

Estimate % Variation
YES YES ENENNT
Consensus Consensus

Sec Sec

Sales 16,995 19,487 16,972 -13.0 1.3 Company’s
continued  long-

EBITDA 1,931 2,350 2,215 -18.0 -12.8 term strategic
EBITDA investments have
Margin (%) 114 121 ol S e resulted lower
Adjusted than expected
PAT 1,307 1,408 1,431 -7.1 -8.6 margins.

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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Reco : BUY
CMP : Rs 367

: Rs 465
+26.9%

Target Price

Potential Return :

Stock data (as on October 27, 2022)

Nifty 17,737
52 Week h/I (Rs) 493 /312
Market cap (Rs/USD mn) 233275/ 2827

Outstanding Shares (mn) 636
6m Avg t/o (Rs mn): 799
Div yield (%): 0.7
Bloomberg code: CROMPTON IN
NSE code: CROMPTON

Stock performance
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% change -7.1% -6.0%
Financial Summary
(Rs mn) FY22 FY23E FY24E
Revenue 53,941 73,419 82,145
YoY Growth 12.3% 36.1% 11.9%
EBIDTA 7,694 9,251 10,925
YoY Growth 6.8 20.2 18.1
PAT 5,695 5,739 7,023
YoY Growth -6.2% 4.8% 22.3%
ROE 22.9 16.6 17.8
EPS 9.0 9.1 11.1
P/E 40.8 40.5 33.1
BV 511 58.1 66.6
EV/EBITDA 32.1 26.0 215
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Crompton Greaves CE Ltd

INSTITUTIONAL EQUITIES

Exhibit 2: Quarterly snapshot (Consolidated)

Particulars (Rs mn) Q2FY22 Q3FY22 Q4FY22 QIFY23 & Q2FY23 . a/a% 1HFY23 1HFY22  y/y%
Sales 13851 1406 15479 18,629 | 16995 | 227 (8.8) 35624 24356 46.3
EBITDA 2141 2015 2288 2199 1931 98) (1220 4130 3392 218
EBITDA Margin % 155 14.3 14.8 11.8 114 11.6 139

Depreciation 100.6 101.7 1448 2756 | 2828 181.1 2.6 558 176 2167
EBIT 2041 1914 2143 1924 1648 (19.2) (143) 3572 3215 111
EBIT Margin % 14.7 13.6 138 103 9.7 10.0 132

Interest charges 80 67 106 225 299 272.4 327 524 181 189.6
Other Income 169 140 222 104 183 8.5 75.8 287 365 (21.3)
PBT 2129 1987 2129 1739 1533 (28.0) (11.9) 3271 3399 (3.8)
Tax 541 505 364 479 226 (58.3) (52.9) 705 863 (18.4)
Effective Tax Rate (%) 25.4 25.4 171 27.6 14.7 215 25.4

PAT 1588 1483 1766 1260 1307 (17.7) 3.8 2567 2536 12
PAT Margin % 11.5 105 114 6.8 7.7 7.2 104

EPS (Rs) 2.5 24 2.8 20 i 21:  (17.7) 38 4.1 4.0 1.2

Source: Company, YES Sec

Exhibit 3: Segmental Performance

Rs mn Q2FY22 Q3FY22 Q4FY22 QIFY23 Q2FY23 y/y%  a/a% 1HFY23 1HFY22 vy %
Electrical consumer durables 10,964 10,993 12,309 13,472 10,622 (3.1) (21.2) 24,094 19,808 21.6
Lighting products 2,887 3,113 3,170 2,623 2,696 (6.6) 2.8 5,319 4,548 17.0
Butterfly Products 2,535 3,677 NM NM 6,212 0

Total Sales 13,851 14,106 15,479 18,629 E 16,995 E 22.7 (8.8) 35,624 24,356 46.3
PBIT i i

Electrical consumer durables 2300 2130 2279 2285 i 1814 i (21.2) (20.6) 4099 3857 6.3
Lighting products 329 324 448 2320 215) (347) (7.4) 447 507 (11.7)
Butterfly Products 2190 4031  NM NM 622 0

Total PBIT 2,629 2,454 2,727 2,736 i 2,432 i (7.5) (11.2) 5,168 4,364 18.4

Finance Costs 80 67 106 225 i 299 i 272.4 32.7 524 181 189.6

Unallocable expense 420 400 363 708 i 601 i 43.1 (15.2) 1,309 784 66.9
as % of sales 3.0 2.8 23 38 | 35 | 3.7 3.2
Exceptional Items 0 0 130 64 0 64 0

PBT 2129 1987 2129 1739 i 1533 i (28.0) (11.9) 3,271 3,399 (3.8)

Source: Company, YES Sec

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



Crompton Greaves CE Ltd

INSTITUTIONAL EQUITIES

Exhibit 4: Revenue growth was aided by favorable base Exhibit 5: Gross margin continues to improve on softer

and consolidation of butterfly commodity prices
(Rs mn) = Revenue Revenue Growth —@— Gross Margin - —@— EBITDA Margin
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Exhibit 6: Sluggish demand environment for fans has Exhibit 7: EBIT margins continue to remain stable
resulted in ECD revenue decline

(Rs mn) mmmmm ECD Revenue % YoY (Rs mn) W ECD EBIT ——EBIT %
15,000 80% 2,500 23%
13,000 60% 2,000 21%
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19%
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5,000 -20% 0 - - — o~ N o~ N ™ %] 15%
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Source: Company, YES Sec Source: Company, YES Sec

Exhibit 8: Decline in conventional lighting has resulted in  Exhibit 9: High raw material prices have resulted in

lighting revenue decline lower margins
(Rs mn) mmm |ighting Revenue % YoY (Rs mn) mmm |ighting EBIT ——EBIT %
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For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 3
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Crompton Greaves CE Ltd

Exhibit 10: Revenue and Margin Assumption (Crompton - SA)

Revenue (Rs mn)

Electrical consumer durables
% yoy growth

Lighting Products

% yoy growth

Less: Excise

Total Revenue

% yoy growth

PBIT (Rs mn)

Electrical consumer durables
% margin

Lighting Products

% margin

Total PBIT

% margin

FY20
33,890
5%
11,312
-11%

0
45,203
1%

FY20
6,731
19.9%
706
6.2%
7,437
16%

FY21
37,571
11%
10,464
-7%

0
48,035
6%

Fy21
7,392
19.7%
1,317
13%
8,710
18%

FY22 FY23E
43,110 49,027
15% 14%
10,831 12,106
4% 12%

0 0
53,941 61,133
12% 13%
FY22 FY23E
8,267 8,727
19.2% 17.8%
1,278 1,118
12% 9%
9,545 9,845
18% 16%

FY24E
54,321
11%
13,337
10%

0
67,658
11%

FY24E
10,049
18.5%
1,321
10%
11,371
17%

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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Crompton Greaves CE Ltd

KEY CON-CALL HIGHLIGHTS

Butterfly -Sold 6% through OFS to confer with SEBI regulation. Current shareholding of
Crompton is at 75%. EBITDA margins for butterfly has improved to double digit and base
level EBITDA margins are now 10%. Endeavor is to reduce costs and improve margins.
Current gross margins are will be ongoing gross margins. Savings in cost will be invested in
business.

Butterfly channel mix - Channel mix will move more towards retail as company has increased
product availability and pricing across the channels have been rationalized. Online channel
now contributes 35% to revenue vs 45% in Q2FY22 still higher than industry average of
25%.

Festive demand - ECD business has not been festive season business but more driven by
summer season. Early days of Diwali saw positive trend in butterfly sales in secondary sales.
Online has seen some slowdown in growth post easing of Covid.

ECD - Fans business have been lackluster on account of high base, moving to BEE ratings
and inflationary pressure. Pumps business which have been struggling since past many
quarters have started to see green shoots with specialty pumps growing at 20%. Appliances
business continued to trend well.

ECD ex- fans - Appliances business has grown at 12% for the quarter, while on 3-year CAGR
basis growth is 26% CAGR. Growth has been strong for water heater and Specialty Pumps.

Market share - Crompton has consistently seen growth in market share and market share
has grown by 500bps on rolling 12month basis for premium fans and have marginally grown
in overall fans segment. Crompton is the only company to have seen market share growth
every quarter in past 2 years.

Margins - Gross margins have seen recovery is now at 31.7% vs all time high of 32%. This is
despite high inflation and macro challenges. Product mix improvement has also helped in
improving material margins. EBIT margins are lower on yoy basis as company has been
continuously investing in its long term strategic initiatives which includes A&P spends, R&D
innovative center and investments in alternate channels.

Loyalty program - Company has launched its loyalty program Saathi and are registering
plumbers under this loyalty program to improve sales of Pumps.

Fans - Company’s 40% of the fans business is already compliant to new BEE rating table. On
the average basis 8-10% of the price increase would be required depending on the product.

Technology Change - Technology change is an opportunity to gain share among the
economy segment, as company like Crompton will get and advantage to modify its products
with minimal costs and gain market share.

Lighting - Lighting has been subdued as conventional lighting has been declining at the rapid
pace and now stands at 8% of the total lighting business and EESL business which were at
10% two year back which is now trending to almost zero.

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

Exhibit 11: Balance Sheet

Crompton Greaves CE Ltd

Y/e 31 Mar (Rs mn) FY20 FY21 FY22 FY23E FY24E
Equity capital 1,255 1,255 1,267 1,267 1,267
Reserves 13,429 18,059 31,087 35,505 40,911
Net worth 14,684 19,314 32,354 36,772 42,178
Debt 3,497 4,788 16,075 13,075 10,075
Deferred tax liab (net) 0 0 394 394 394
Other non current liabilities 191 214 1,537 2,106 2,180
Total liabilities 18,372 24,317 50,360 52,348 54,827
Fixed Asset 9,289 9,259 32,154 31,707 31,028
Investments 5,408 7,697 6,238 6,238 6,238
Other Non-current Assets 813 848 1,332 1,556 1,656
Net Working Capital 2,622 3,889 8,921 7,743 7,751
Inventories 4,636 5,186 7,210 7,302 8,169
Sundry debtors 4,635 4,912 6,154 8,509 9,520
Loans and Advances 1,468 2,024 2,008 2,732 3,057
Sundry creditors 6,436 8,647 10,178 12,451 13,931
Other current liabilities 1,056 1,162 2,125 2,893 3,237
Cash & equivalents 240 2,624 1,716 5,103 8,153
Total Assets 18,372 24,317 50,360 52,348 54,827
Source: Company, YES Sec
Exhibit 12: Income statement
Y/e 31 Mar (Rs mn) FY20 FY21 FY22 FY23E FY24E
Revenue 45,203 48,035 53,941 73,419 82,145
Operating profit 5,991 7,205 7,694 9,251 10,925
Depreciation 268 297 423 956 1,189
Interest expense 407 429 858 915 705
Other income 591 758 727 723 883
Profit before tax 5,907 7,236 7,645 8,103 9,913
Taxes 943 1,070 1,732 2,300 2,890
Minorities and other - - - - -
Adj. profit 4,964 6,167 5,913 5,739 7,023
Exceptional items - - 130 - -
Net profit 4,964 6,167 5,695 5,739 7,023

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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Crompton Greaves CE Ltd

Exhibit 13: Cashflow Statement

Y/e 31 Mar (Rs mn) FY20 FY21 FY22 FY23E FY24E
Profit before tax 6,314 7,665 7,998 9,018 10,618
Depreciation 268 297 423 956 1,189
Tax paid (943) (1,070) (1,732) (2,300) (2,890)
Working capital A (1,059) (3,556) (3,573) 1,178 (8)
Other operating items
Operating cashflow 4,580 3,336 3,117 8,852 8,910
Capital expenditure (915) (267) (23,318) (510) (510)
Free cash flow 3,665 3,070 (20,201) 8,342 8,400
Equity raised 79 346 8,914 324 395
Investments = = = = =
Debt financing/disposal (2,995) 1,291 11,287 (3,000) (3,000)
Interest paid (407) (429) (353) (915) (705)
Dividends paid (1,332) (1,882) (1,569) (1,645) (2,013)
Net A in cash (929) 2,384 (819) 3,451 3,050

Source: Company, YES Sec

Exhibit 14: Du-pont analysis
Y/e 31 Mar (Rs mn) FY20 FY21 FY22 FY23E FY24E
Tax burden (x) 0.84 0.85 0.77 0.71 0.71
Interest burden (x) 0.94 0.94 0.96 0.90 0.93
EBIT margin (x) 0.14 0.16 0.15 0.12 0.13
Asset turnover (x) 1.67 1.51 1.07 1.09 1.12
Financial leverage (x) 2.11 1.87 1.95 1.96 1.85
RoE (%) 38.7 36.3 229 16.6 17.8

Exhibit 15: Ratio analysis
Y/e 31 Mar FY20 FY21 FY22 FY23E FY24E
Growth matrix (%)
Revenue growth 0.9 6.3 12.3 36.1 11.9
Op profit growth 2.5 20.3 6.8 20.2 18.1
EBIT growth 1.9 21.4 4.3 12.7 17.7
Net profit growth 23.7 24.2 (4.1) (2.9) 22.4
Profitability ratios (%)
OPM 183 15.0 14.3 12.6 183
EBIT margin 14.0 16.0 14.8 12.3 12.9
Net profit margin 11.0 12.8 11.0 7.8 8.6
RoCE 354 36.3 221 184 20.8
RoNW 38.7 36.3 229 16.6 17.8

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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Crompton Greaves CE Ltd

Y/e 31 Mar FY20 FY21 FY22 FY23E FY24E
RoA 18.3 194 11.7 8.5 9.6
Per share ratios
EPS 7.9 9.8 9.3 9.1 111
Dividend per share 2.1 3.0 25 2.6 3.2
Cash EPS 8.3 10.3 10.0 10.6 13.0
Book value per share 23.4 30.8 51.1 58.1 66.6
Valuation ratios
P/E 46.4 374 40.8 40.5 33.1
P/CEPS 44.1 35.6 371 32.8 26.8
P/B 15.7 11.9 9.4 8.0 6.7
EV/EBIDTA 39.0 323 321 26.0 215
Payout (%)
Dividend payout 27 30.5 26.5 28.7 28.7
Tax payout 16 14.8 22.6 28.4 29.1
Liquidity ratios
Debtor days 37 873 41.6 42.3 42.3
Inventory days 37 39.4 48.8 36.3 36.3
Creditor days 52.0 65.7 68.9 61.9 61.9
Recommendation Tracker
CROMPTON Reco  -==---- Nifty (RHS)
550 Buy 19,000
500 [NFPEN et o B
450 '\424 ‘F?\Lﬁ%‘ S R ST e BuIYI R
400 - M : A St 373\_\’_,-\/%'\— 15,000
350 1 - 13,000
300 -
250 r 11,000
200 A
F 9,000
150 4
100 - - 7,000
Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22

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 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.

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

Crompton Greaves CE Ltd

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: 2" Floor, North Side, YES BANK House,
Off Western Express Highway, Santacruz East,
Mumbai - 400 055, Maharashtra, India.

Correspondence Address: 4" Floor, AFL House,
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Mumbai - 400059, Maharashtra, India.
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Website: www.yesinvest.in

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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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.
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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 No
in connection with the research report

YSL has managed or co-managed public offering
9 of 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 SEBI registered stock broker holding
membership of NSE, BSE, MCX & NCDEX. YSL is also a SEBI registered
Category | Merchant Banker, Investment Adviser and a Research
Analyst. 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.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 10
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