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B2C demand recovery priced in; downgrade to 
Neutral 

Result Synopsis 
Havells revenue growth has been aided by continued industrial and infrastructure led B2B 
segment, with some early signs of benefit from real estate uptick and positive start for the 
summer products. ECD has registered growth of 22%, led by strong performance of Fans 
which has grown higher than segment albeit on low base. Gross margins have improved on 
yoy basis, while flowthrough of higher gross margin has resulted in EBITDA margin 
improvement. Lloyds has been mixed bag for the quarter as revenue grew 6% yoy while 
EBIT margins stood at 2.7% with double digit contribution margins. Lower revenue growth 
for Lloyd’s is attributed to more focus on sell out rather than inventory filling. Management 
expects strong demand for summer products to continue in Q1 as well, while uptick in real 
estate to result in positive demand for B2C products with continued demand for B2B 
categories on sustained infrastructure development.  

 We are factoring FY24-26E Revenue/EBITDA/PAT CAGR of 15%/25%/26%. Our EPS 
estimates are marginally revised upwards resulting from margin improvement from 
increased efficiencies. Considering some early positive signs in B2C consumer demand on 
back of real estate uptick and continued industrial and infrastructure led demand we now 
value the company at 55x on FY26 EPS vs earlier 50x and arrive at PT of Rs1,775. We 
however downgrade the rating to Neutral as recent rally in the stock price has priced in all 
the positives and we would wait for better entry point as recent commodity price surge 
could pose margin challenges going forward.   

Result Highlights 
 Revenue misses estimates- Havells delivered marginally lower than expected 

revenue growth as Lloyd’s revenue has seen mid-single digit revenue growth. 

 Margins -Gross margins has seen improvement of ~238bps on yoy basis as 
commodity prices have stabilized. EBITDA margin at 11.7% has expanded on back 
of higher gross margin. Employee costs continues to remain high as company 
continues to invest in talent.   

 Price revisions – Pricing for FMEG and RAC have been largely remained stable for 
past two quarters as benign commodity prices have not warranted any pricing 
action. Going forward there could be price increase as commodity prices have 
again started to surge.  

 Lloyd – Lloyds has been mixed bag for the quarter as revenue grew 6% yoy while 
EBIT margins stood at 2.7% with double digit contribution margins. Lower revenue 
growth for Lloyd’s is attributed to more focus on sell out rather than inventory 
filling. Lloyd progressing on its journey of growth and profitability. 

Exhibit 1: Actual vs estimates 

Rs mn Actual 
Estimate % Variation 

Remarks YES 
Sec Consensus YES Sec Consensus 

Sales 54,420 56,328 55,060 -3.4 -1.2 Lower than 
expected revenue 
growth in Lloyd 
has resulted in 
marginal revenue 
miss. 

EBITDA 6,384 6,076 5,600 5.1 14.0 
EBITDA 
Margin (%) 11.7 10.8 10.2 94 bps 150 bps 

Adjusted 
PAT 2,941 2,713 3,880 8.0 -24.2 

Source: Company, YES Sec 

Reco : NEUTRAL 
CMP : Rs 1,666 

Target Price : Rs 1,775 
Potential 
Return : +6.6% 

 
Stock data (as on Apr 30, 2024) 

Nifty 22605 
52 Week h/l (Rs) 1688 / 1212 
Market cap (Rs/USD mn) 1030549 / 12351 
Outstanding Shares (mn) 627 
6m Avg t/o (Rs mn): 1,255 
Div yield (%): 0.5 
Bloomberg code: HAVL IN 
NSE code: HAVELLS 

 
Stock performance  

 1M 3M 1Y 
Absolute return  -3.4% 1.6% 9.4% 

 
Shareholding pattern (As of Sep’23 end) 
Promoter 59.4% 
FII+DII 34.1% 
Others 6.5% 

 
∆ in stance 
(1-Yr) New Old 
Rating NEUTRAL BUY 
Target Price 1,775 1,597 

 

∆ in earnings estimates 
 FY25e FY26e 
EPS (New) 25.9 32.3 
EPS (Old) 26.3 31.9 
% change -1.5% 1.3% 

 
Financial Summary 
(Rs mn) FY24 FY25E FY26E 
Revenue 185,499 211,720 243,295 
YoY Growth 10.0% 14.1% 14.9% 
EBIDTA 18,453 23,501 28,952 
YoY Growth 14.7% 27.4% 23.2% 
PAT 12,732 16,252 20,227 
YoY Growth 18.4% 27.6% 24.5% 
ROE 18.1 20.6 22.7 
EPS 20.3 25.9 32.3 
P/E 82.0 64.2 51.6 
BV 118.7 133.1 151.1 
EV/EBITDA 56.4 44.2 35.5 
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Exhibit 2: Quarterly snapshot (Consolidated) 
Particulars (Rs mn) Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 y/y % q/q % FY24 FY23 y/y % 

Sales 48,592 48,338 38,912 44,006 54,420 12.0 23.7 185,677 168,859 10.0 

EBITDA 5,272 4,030 3,720 4,398 6,384 21.1 45.1 18,533 15,992 15.9 

EBITDA Margin % 10.8 8.3 9.6 10.0 11.7   10.0 9.5 5.4 

Depreciation 774 763 812 877 972 25.5 10.9 3,423 2,961 15.6 

EBIT 4497 3267 2908 3522 5412 20.3 53.7 15,109 13,031 16.0 

EBIT Margin % 9.3 6.8 7.5 8.0 9.9   8.1 7.7 5.4 

Interest charges 98 85 93 102 177 81.6 73.6 457 336 36.0 

Other Income 467.1 648.4 523.9 559.4 757.5 62.2 35.4 2,489.2 1,767 40.9 

PBT 4867 3831 3339 3979 5993 23.1 50.6 17,141.5 14,461 18.5 

Tax 1287 950 863 1029 1526 18.6 48.3 4,367 3,753 16.4 

Effective Tax Rate (%) 26.4 24.9 25.7 26.3 25.5 (3.7) (3.3) 25 25.9 (1.8) 

PAT 3580 2871 2491 2878 4467 24.8 55.2 12,707 10,709 18.7 

PAT Margin % 7.4 5.9 6.4 6.5 8.2   6.8 6.3 7.9 

EPS (Rs) 5.7 4.6 4.0 4.6 7.1 24.8 55.2 20.3 17.1 18.7 

Source: Company, YES Sec 

Exhibit 3: Segmental Performance 
Rs mn Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 y/y % q/q % FY24 FY23 y/y % 
Switchgears 6,010 5,409 5,324 5,206 6,513 8.4 25.1 22,451 21,199 5.9 
Cable and Wires 15,682 14,852 14,702 15,727 17,896 14.1 13.8 63,176 55,326 14.2 
Lighting and Fixtures 4,160 3,710 3,965 4,299 4,353 4.7 1.2 16,328 16,072 1.6 
Electrical Consumer 
Durables 7,495 8,775 7,331 9,613 9,104 21.5 (5.3) 34,822 32,968 5.6 

Lloyds 12,710 13,109 4,930 6,467 13,459 5.9 108.1 37,964 33,791 12.3 
Others 2,536 2,483 2,662 2,695 3,096 22.1 14.9 10,936 9,503 15.1 
Total Sales 48,592 48,338 38,912 44,006 54,420 12.0 23.7 185,677 168,859 10.0 
PBIT           

Switchgears 1721 1499 1407 1256 1836 6.7 46.2 5,997 5,565 7.8 
PBIT % 28.6 27.7 26.4 24.1 28.2   3.2 3.3  

Cable and Wires 1885 1691 1707 1633 2154 14.3 31.9 7,184 5,247 36.9 
PBIT % 12.0 11.4 11.6 10.4 12.0   3.9 3.1  

Lighting and Fixtures 755 532 569 612 785 3.9 28.2 2,498 2,471 1.1 
PBIT % 18.1 14.3 14.4 14.2 18.0   1.3 1.5  

Electrical Consumer 
Durables 962 957 848 1073 1025 6.6 (4.5) 3,903 4,189 (6.8) 

PBIT % 12.8 10.9 11.6 11.2 11.3   2.1 2.5  

Lloyds -229 -616 -733 -652 360 (256.8) (155.2) -1,641 -2,221 (26.1) 
PBIT % -1.8 -4.7 -14.9 -10.1 2.7   -0.9 -1.3  

Others 115 88 40 44 89 (23.1) 103.4 260 350  

PBIT % 4.5 3.5 1.5 1.6 2.9   0.1 0.2  

Total PBIT 5,209 4,150 3,838 3,965 6,248 20.0 57.6 18,201 15,600 16.7 
Finance Costs 98 85 93 102 177 81.6 73.6 457 336 36.1 
Unallocable expense 711 894 915 516 835 17.4 62.0 3,159 1,666 89.6 
   as % of sales 1.5 1.8 2.4 1.2 1.5   1.3 0.5  

Exceptional Items 0 0 0 0 0   0 0  
PBT 4867 3820 3354 3907 5993 23.1 53.4 17,074 14,462 18.1 

Source: Company, YES Sec 
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CHARTS 

Exhibit 4: Lower than expected revenue in Lloyd has 
resulted in marginal revenue miss 

Exhibit 5: Gross margins have improved on stable 
commodity prices 

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

Exhibit 6: ECD has seen strong revenue growth Exhibit 7: ECD margins are lower despite strong growth 

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

Exhibit 8: Lower revenue growth is attributed to lack of 
channel filling 

Exhibit 9: Cost reduction initiatives and increased 
efficiencies have resulted in positive EBIT 

 
Source: Company, YES Sec Source: Company, YES Sec 
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Exhibit 10: A&P spends have been curtailed 

 
Source: Company, YES Sec 

Exhibit 11: Revenue and Margin Assumption 
Rs mn FY22 FY23 FY24E FY25E FY26E 
Switchgear 17864 21196 22450 25144 27658 
% yoy growth 22% 19% 6% 12% 10% 
Cables and wires 46451 55326 63176 72652 85729 
% yoy growth 46% 19% 14% 15% 18% 
Lighting and Fixtures 13709 16015 16268 17081 18789 
% yoy growth 26% 17% 2% 5% 10% 
Electrical consumer 
durables 30669 32958 34818 40737 46847 

% yoy growth 29% 7% 6% 17% 15% 
Lloyd's consumer 22606 33686 37852 43530 50060 
% yoy growth 34% 49% 12% 15% 15% 
Others 7587 9503 10936 12576 14211 
% yoy growth 19% 25% 15% 15% 13% 
Total Revenue 138885 168684 185499 211720 243295 
% yoy growth 33% 21% 10% 14% 15% 
      

Rs mn FY22 FY23 FY24E FY25E FY26E 
Switchgear 4908 5564 5960 6663 7468 
% margin 27% 26% 27% 27% 27% 
Cables and wires 5403 5247 7161 8355 10030 
% margin 12% 9% 11% 12% 12% 
Lighting and Fixtures 2576 2469 2474 2562 2818 
% margin 19% 15% 15% 15% 15% 
Electrical consumer 
durables 4576 4189 3872 4685 5622 

% margin 15% 13% 11% 12% 12% 
Lloyd's consumer           -711         -2,209        -1,644            218           1,752  
% margin -3% -7% -4% 1% 4% 
Others            567             350            246            755              924  
% margin 7% 4% 2% 6% 7% 
Total PBIT 17318 15609 18068 23237 28614 
% margin 12% 9% 10% 11% 12% 
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KEY CON-CALL HIGHLIGHTS 
 Management commentary – Delivered decent revenue growth led by infrastructure 

development, strong start to summer season and now signs are visible for demand uptick 
from real-estate pick up. Growth in the core business to be better than past two years. 

 Lloyd business update –Management is satisfied with the Lloyd’s performance and Lloyd is 
progressing on its journey of growth and profitability. Primary sales have been strong in last 
couple of quarters, focus is more on the sell out rather than inventory filling. April was strong 
month for South, West and East will result in strong Q1 if the current trend continues. North 
is yet to pick up.  

 Lloyd Margin – Lloyds contribution margins is on account of increased efficiency and 
company is working on journey of growing market share with profitability. Cost efficiencies, 
brand perception and channel mix has resulted in positive EBIT margins for Lloyd. 

 Lloyd Geographical presence – Lloyds has seen strong traction in the western market. East 
and South has seen strong growth 

 Demand- In last few months demand scenario has been improving with some uptick in 
consumer demand. In Q4 there has been better consumer demand 

 Wires and cables – There has been 18% volume growth in Q4, while for FY24 volume growth 
has been 15% in wires and cables. New cables capacity is expected to be commissioned by 
June. 

 Price increases – Price increases was not required as commodity prices have been benign. 
Commodity prices have been seen increase in April which would warrant price increases 
going forward. Company has largely maintained its pricing for Lloyd in past 6 months. 

 ECD segment – Fans has registered robust growth, Fans growth has been higher than the 
overall ECD growth of 22%. Growth has been on back of low base of the previous year, 
summer has been supportive and expect fans growth to be continue. Focus on non-fans 
business will enable margin improvement in ECD segment. 

 Capacity utilization – Capacity utilization is  now close to 65% across both the plants for 
RAC for FY24. 

 Capex- Capex is expected to be around Rs8bn. Most of the capex would be in core 
categories. 

 New products foray – The company has recently forayed into large kitchen appliances and 
company is looking to get synergies from existing distribution channels. The company will 
not setup its own manufacturing initially and will be looking for third party manufacturers till 
this business is established.  

 Switchgears – demand is largely from residential and real estate, telecom continues to remain 
subdued. 

 Channel inventory – Channel inventory for Fans are at the normalized levels. Price increase 
if any would happen in Q1.  

 B2B channel – Salience of B2B channel has improved. Greater focus is on B2B channel. New 
initiatives will continue to further increase salience of B2B channel. 

 E-comm and MT – Growth in e-comm and MT is disproportionately higher as compared to 
GT. 

 Lighting price erosion – large part of price erosion in lighting is done with, there may be 
minor price erosion going further 
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FINANCIALS  
Exhibit 12: Balance Sheet 

Y/e 31 Mar (Rs mn) FY22 FY23 FY24E FY25E FY26E 

Equity capital 626 627 627 627 627 

Reserves 59,260 65,518 73,758 82,810 94,076 

Net worth 59,886 66,145 74,385 83,437 94,703 

Debt 3,955 0 0 0 0 

Deferred tax liab (net) 3,506 3,615 3,575 3,575 3,575 

Other non current liabilities 2,640 3,349 3,453 3,929 4,504 

Total liabilities 69,988 73,109 81,413 90,941 102,782 
      

Fixed Asset 34,907 37,870 42,865 46,090 46,010 

Investments 4,277 2,013 412 412 412 

Other Non-current Assets 1,529 2,840 2,262 2,532 2,858 

Net Working Capital 21,638 25,818 33,441 36,168 37,552 

Inventories 29,681 37,085 34,085 45,244 51,992 

Sundry debtors 7,648 9,713 11,572 11,021 12,665 

Loans and Advances 0 0 0 0 0 

Sundry creditors 23,794 26,425 26,907 33,063 37,994 

Other current liabilities 8,737 9,148 13,102 14,833 16,918 

Cash & equivalents 7,637 4,569 2,434 5,739 15,951 

Total Assets 69,988 73,109 81,413 90,941 102,782 

Source: Company, YES Sec 

Exhibit 13: Income statement 
Y/e 31 Mar (Rs mn) FY22 FY23 FY24E FY25E FY26E 

Revenue  138,885   168,684   185,499     211,720     243,295  

Operating profit    17,576     16,030      18,453       23,501       28,952  

Depreciation       2,608        2,961        3,385         3,915          4,219  

Interest expense          534           336           457            411             370  

Other income       1,604        1,770        2,487         2,650          2,800  

Profit before tax    16,038     14,503      17,098       21,825       27,163  

Taxes       4,091        3,753        4,366         5,573          6,936  

Minorities and other             -               -               -                 -                 -   

Adj. profit    11,947     10,750      12,732       16,252       20,227  

Exceptional items             -               -               -                 -                 -   

Net profit    11,947     10,750      12,732       16,252       20,227  

Source: Company, YES Sec  
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Exhibit 14: Cashflow Statement 
Y/e 31 Mar (Rs mn) FY22 FY23 FY24E FY25E FY26E 

Profit before tax 16,572 14,839 17,555 22,236 27,533 

Depreciation 2,608 2,961 3,385 3,915 4,219 

Tax paid (4,091) (3,753) (4,366) (5,573) (6,936) 

Working capital ∆ (152) (4,455) (5,814) (2,727) (1,384) 

Other operating items      

Operating cashflow 14,937 9,592 10,760 17,850 23,432 

Capital expenditure (3,713) (5,924) (8,380) (7,139) (4,139) 

Free cash flow 11,224 3,668 2,380 10,711 19,293 

Equity raised 386 208 1,148 (0) 0 

Investments (2,727) 2,539 (207) - - 

Debt financing/disposal (967) (3,955) - - - 

Interest paid (534) (336) (457) (411) (370) 

Dividends paid (4,091) (4,699) (5,640) (7,199) (8,960) 

Net ∆ in cash 4,371 (3,068) (2,135) 3,305 10,212 

 Source: Company, YES Sec  

Exhibit 15: Du-pont analysis 
Y/e 31 Mar (Rs mn) FY22 FY23 FY24E FY25E FY26E 

Tax burden (x) 0.74 0.74 0.74 0.74 0.74 

Interest burden (x) 0.97 0.98 0.97 0.98 0.99 

EBIT margin (x) 0.12 0.09 0.09 0.11 0.11 

Asset turnover (x) 1.44 1.56 1.57 1.59 1.60 

Financial leverage (x) 1.73 1.72 1.68 1.69 1.70 

RoE (%) 21.4 17.1 18.1 20.6 22.7 

 

Exhibit 16: Ratio analysis 
Y/e 31 Mar FY22 FY23 FY24E FY25E FY26E 

Growth matrix (%)      

Revenue growth 33.2 21.5 10.0 14.1 14.9 

Op profit growth 12.3 (8.8) 15.1 27.4 23.2 

EBIT growth 10.2 (10.5) 18.3 26.7 23.8 

Net profit growth 14.9 (10.0) 18.4 27.6 24.5 
      

Profitability ratios (%)      

OPM 12.7 9.5 9.9 11.1 11.9 

EBIT margin 11.9 8.8 9.5 10.5 11.3 

Net profit margin 8.6 6.4 6.9 7.7 8.3 

RoCE 27.5 22.8 25.0 28.2 30.9 

RoNW 21.4 17.1 18.1 20.6 22.7 
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Y/e 31 Mar FY22 FY23 FY24E FY25E FY26E 

RoA 12.4 9.9 10.8 12.2 13.3 
      

Per share ratios      

EPS 19.1 17.2 20.3 25.9 32.3 

Dividend per share 6.5 7.5 9.0 11.5 14.3 

Cash EPS 23.2 21.9 25.7 32.2 39.0 

Book value per share 95.6 105.6 118.7 133.1 151.1 
      

Valuation ratios      

P/E 87.3 97.1 82.0 64.2 51.6 

P/CEPS 71.7 76.1 64.8 51.8 42.7 

P/B 17.4 15.8 14.0 12.5 11.0 

EV/EBIDTA 59.2 64.8 56.4 44.2 35.5 
      

Payout (%)      

Dividend payout 34.2 43.7 44.3 44.3 44.3 

Tax payout 25.5 25.9 25.5 25.5 25.5 
      

Liquidity ratios      

Debtor days 20.1 21.0 22.8 19.0 19.0 

Inventory days 78.0 80.2 67.1 78.0 78.0 

Creditor days 62.5 57.2 52.9 57.0 57.0 

 

Recommendation Tracker 
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DISCLAIMER 

Investments in securities market are subject to market risks, read all the 
related documents carefully before investing. 

The information and opinions in this report have been prepared by YSL 
and are subject to change without any notice. The report and 
information contained herein are strictly confidential and meant solely 
for the intended recipient and may not be altered in any way, 
transmitted to, copied or redistributed, in part or in whole, to any other 
person or to the media or reproduced in any form, without prior written 
consent of YSL.  

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

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

YSL, its research analysts, directors, officers, employees and associates 
accept no liabilities for any loss or damage of any kind arising out of the 
use of this report. This report is not directed or intended for distribution 
to, or use by, any person or entity who is a citizen or resident of or 
located in any locality, state, country or other jurisdiction, where such 
distribution, publication, availability or use would be contrary to law, 
regulation or which would subject YSL and associates to any 
registration or licensing requirement within such jurisdiction. The 

securities described herein may or may not be eligible for sale in all 
jurisdictions or to certain category of investors. Persons in whose 
possession this document may come are required to inform themselves 
of and to observe such restriction. 

YES Securities (India) Limited distributes research and engages in other 
approved or allowable activities with respect to U.S. Institutional 
Investors through SEC 15a-6 rules and regulations under an exclusive 
chaperone arrangement with Brasil Plural Securities LLC. The views and 
sentiments expressed in this research report and any findings thereof 
accurately reflect YES Securities (India) Limited analyst’s truthful views 
about the subject securities and or issuers discussed herein. YES 
Securities (India) Limited is not registered as a broker-dealer under the 
Securities Exchange Act of 1934, as amended (the "Exchange Act") and is 
not a member of the Securities Investor Protection Corporation ("SIPC"). 
Brasil Plural Securities LLC is registered as a broker-dealer under the 
Exchange Act and is a member of SIPC. For questions or additional 
information, please contact Gil Aikins (gil.aikins@brasilplural.com) or call 
+1 212 388 5600. 

This Research Report is the product of YES Securities (India) Limited. YES 
Securities (India) Limited is the employer of the research analyst(s) who 
has prepared the research report. YES Securities (India) Limited is the 
employer of the YES Securities (India) Limited Representative who is 
responsible for the report, are responsible for the content of the YES 
Securities (India) Limited Research Report; any material conflicts of 
interest of YES Securities (India) Limited in relation to the issuer(s) or 
securities discussed in the YES Securities (India) Limited Research Report. 
This YES Securities (India) Limited Research Report is distributed in the 
United States through Brasil Plural Securities LLC (BPS). The research 
analyst(s) preparing the research report is/are resident outside the United 
States (U.S.) and is/ are not associated persons of any U.S. regulated 
broker-dealer and therefore the analyst(s) is/are not subject to 
supervision by a U.S. broker-dealer, and is/are not required to satisfy the 
regulatory licensing requirements of FINRA or required to otherwise 
comply with U.S. rules or regulations regarding, among other things, 
communications with a subject company, public appearances and trading 
securities held by a research analyst account. This report is intended for 
distribution by YES Securities (India) Limited only to "Major Institutional 
Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and 
Exchange Act, 1934 (the Exchange Act) and interpretations thereof by 
U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 
6(a)(2). If the recipient of this report is not a Major Institutional Investor 
as specified above, then it should not act upon this report and return the 
same to the sender. Further, this report may not be copied, duplicated 
and/or transmitted onward to any U.S. person or entity. Transactions in 
securities discussed in this research report should be effected through 
Brasil Plural Securities LLC (BPS) or another U.S. registered broker 
dealer/Entity as informed by YES Securities (India) Limited from time to 
time. 
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DISCLOSURE OF INTEREST 

Name of the Research Analyst : Aakash Fadia 

The analyst hereby certifies that opinion expressed in this research 
report accurately reflect his or her personal opinion about the subject 
securities and no part of his or her compensation was, is or will be 
directly or indirectly related to the specific recommendation and opinion 
expressed in this research report. 

Sr. 
No. Particulars Yes/No 

1 Research Analyst or his/her relative’s or YSL’s 
financial interest in the subject company(ies) No 

2 

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

No 

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

No 

4 Research Analyst has served as an officer, director 
or employee of the subject company(ies) No 

5 YSL has received any compensation from the 
subject company in the past twelve months No 

6 

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

No 

7 

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

No 

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

No 

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

No 

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

No 

Since YSL and its associates are engaged in various businesses in the 
financial services industry, they may have financial interest or may have 
received compensation for investment banking or merchant banking or 
brokerage services or for any other product or services of whatsoever 
nature from the subject company(ies) in the past twelve months or 
associates of YSL may have managed or co-managed public offering of 
securities in the past twelve months of the subject company(ies) whose 
securities are discussed herein. 

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

 
 

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 
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