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Background

Able Leaders at the helm
of affairs

Equally focused on
attracting and retaining
talent

Yes Bank recently ventured into the Indian Banking Sector after the RBI awarded the only
green-field license since 1995 to the promoters of the bank, Ashok Kapur and Rana Kapoor. On
receiving the commercial banking license in May 2004, the bank launched its banking operations
in phases. It launched its Corporate & Institutional Banking and Business Banking operations
in August 2004, Financial and Treasury operations in September 2004 and Transaction Banking
operations in October 2004.

Yes Bank’s main strength lies in its Promoters and Top Management Team who have vast
banking experience. Despite the bank’s short operational duration, the Promoters and Top
Management Team bring together vast experience in banking operations from across the globe
and specialised banking operations. Ashok Kapur and Rana Kapoor have cumulative banking
experience of over 65 years and an in-depth understanding of the Indian Banking Industry and
relationships across sectors.

Rana Kapoor, Managing Director and CEO of Yes Bank, has successfully handled some
challenging assignments in his banking career spanning 25 years. Prior to Yes Bank, he was
MD and CEO of Rabo India Financial - a non-banking finance company (NBFC) in joint venture
with Rabobank. Rana Kapoor was instrumental in positioning Rabo India Financial among the
top-five corporate and investment banking houses in India. He has spent two years working for
ANZ Grindlays Investment Bank and 16 years with Bank of America.

Ashok Kapur, Chairman of Yes Bank, has over 40 years of banking experience. He was partner
in Rabo India Finance and has played a crucial role in establishing its business in India. He has
also served with reputed foreign banks like ABN Amro and ANZ Grindlays Bank.

Promoters apart, the Senior Management of Yes Bank also bring with them vast experience in
banking acquired during their stint with various leading foreign and domestic private banks.
Some of them were placed at different locations worldwide and have gained rich experience in
varied areas of banking operations including transaction banking, treasury, investment banking,
branch banking, wealth management, etc.

Despite Yes Bank having a very short stint in Banking Operations in India, its Promoters and
Senior Management Team on account of their vast banking experience would be key to Yes
Bank’s success going ahead. Further, being the only green-field licensee since 1995 shows the
Apex Bank’s conviction regards the Promoters’ track record.

Yes Bank drawing heavily from its talent pool is positioning itself as one of the preferred employers
in the financial sector. It has been successful in attracting talent from different fields of operations
— treasury, retail, finance, credit evaluation, technology, risk management and marketing.

Having succeeded in attracting the talented banking professionals, the bank is taking due
cognizance of retaining the same, which is a bigger challenge in a highly competitive environment.
Hence, the bank is looking at building a spirit of entrepreneurship amongst its senior management.
Taking this into account, the bank has formalized a very attractive Joining Stock Option scheme
(JSOP). Currently, the senior management owns around 5% stake in the bank. The bank has
formalized a JSOP of Rs 10cr par value, under which it has allotted options of purchasing up to
Rs 1cr equity shares by eligible employees in FY2005. The bank has also formalized its second
phase of the JSOP wherein it proposes to grant an aggregate of up to 0.5cr options to its
employees in FY2006.

The bank has adopted the right measures laying emphasis on drafting a policy to retain its
talent, which is important for long- term sustainability in a service industry.
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Strategically segmented
business divisions

Yes Bank would be riding on a high growth trajectory in the coming years as it starts rolling out
its business plans supported by setting up of a branch network across the country. The bank
has chalked out specific strategies and identified key business segments for its business
growth.

For business purposes, the bank has strategically distinguished its business areas into three
separate strategic business units (SBUs) - Corporate & Institutional Banking, Business Banking
and Retail Banking. The Corporate & Institutional Banking segment would be a key revenue
contributor for the bank in its initial years of operations. Going forward, Business Banking and
Retail Banking would be the key focus areas for the bank.

Exhibit 1: Distinct Business lines

Business Groups

Corporate and Institutional Business Banking Strategy Retail Banking Strategy
Banking Strategy

Source: Company

Corporate & Institutional Banking

Under the Corporate & Institutional Banking segment, the bank would be focusing on large
corporates with an annual turnover in excess of Rs 500cr, government and public sector
companies, banks, financial institutions and multinationals. The bank plans to leverage its
relationship with corporates within its focus industry and lay emphasis on increasing profitability
levels and cross-sales of low capital consuming and fee-based products.

Business Banking

In Business Banking, Yes Bank is targeting the emerging SMEs with an annual turnover of less
than Rs 500cr. The bank is citing to capitalize on major opportunities in this under-serviced
SME segment. The bank’s strategy for this segment is offering one-stop banking solutions to
its customers ranging from business, personal, wealth management, advisory, etc., personalized
services, multiple delivery channels and extending its distribution through alliance and
partnerships with industry associations and chambers of commerce.

Retail Banking

The bank plans to gradually make inroads into Retail Banking by building the Yes brand for
offering financial products and services to its customers. Its strategy for Retail is to target the
‘Affluent Customers’ with an annual income of Rs 25-50lakh and ‘Mass Affluent’ customers
with an annual income of Rs 5-25lakh. The bank would be targeting these two segments by
offering value-added services and customized products giving choice and convenience financial
solutions, providing a one-stop-shop for all traditional and modern financial products, technology-
driven innovative product range and knowledge-based wealth management solutions. Also the
bank has strated distribution of third party products like mutual funds, life and non-life insurance,
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etc. With focus on the Affluent Customer and Mass Affluent Customer segments, Yes Bank
plans to expand its distribution network in the National Capital Territory (NCT) of Delhi/Northern
region on the back of a growing population of class led by significant economic and infrastructural
growth.

Currently, the bank has three fully operational branches and has the RBI license for opening
additional 28 branches, which the bank plans to roll out by March 2006. The bank has already
made a soft launch of some of its additional branches, but it would be making a proper nation-
wide launch in January 2006. The Bank’s retail operations would receive a fillip on account of
the brand building exercise as it would result in a proper brand awareness of the Yes Bank
brand. The bank plans to expand its branch network to 100 by FY2008.

Overall, Yes Bank has in place a sound strategy for its different business segments aimed at
optimally utilizing its capital and maximize its Return on Equity. The bank’s Corporate &
Institutional Banking segment would help it establish a stable revenue stream, which would in
turn help the bank in funding its retail strategy as it would entail more capital and infrastructure
investments. Thus, the bank is judiciously utilizing its resources in a way where the business
segments Corporate & Institutional Banking and Business Banking would be funding the growth
of the bank’s Retail Banking division.

Exhibit 2: Composition of various business segments

June 2005 August 2005
Business Banking Retail Banking Business Retail Banking
30% 0% Banking 0%

40%

Corporate

. Banking
Corporate Banking 60%
70%
March 2010E March 2012E
Retail Banking Corporate Banking Retail Banking Corporate Banking
35% 30% 20% 25%

Business Banking
Business Banking 35%
35%

Source: Company, Angel Research
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Distinguishing itself on
Knowledge Banking

Apart from broad segmentation of its business, the bank has also identified certain niche sectors
as its thrust areas. It has adopted a knowledge-based approach for product structuring and
delivery. With the changing dynamics of the Indian Economy as also the Banking Sector, Yes
Bank has adopted Knowledge Banking as the new mantra for the Banking Sector of the future.
Currently, the Indian Banking Sector is undergoing a paradigm shift from traditional Branch
Banking to Universal Banking and now Knowledge Banking. Citing nature of under-servicing of
a large section of customers, the bank plans to utilize its expertise in the various emerging
sectors by offering a comprehensive bouquet of products and services, which would differentiate
it from its peers. With a strong corporate finance backdrop coupled with in-depth understanding
of different sectors, the bank has identified certain emerging sectors as its niche service areas.
Thus, the bank plans to build its business model on Knowledge Banking, which is expected to
be the new mantra in the Banking Sector going ahead.

Food and Agri-Business

The Food and Agri Business sector is the major focus area and strength of the bank’s strategic
partner — Rabobank. With the government laying major emphasis on the agriculture sector, Yes
Bank targets to be a dominant player in this business segment across the value chain including
agro-processing, agri-infrastructure, agri-inputs, food service & retail and agri-biotechnology.
The bank is also working closely with the different government agencies for development within
the agri-sector.

Life Sciences

In the emerging Life Sciences sector, thrust is on the active pharmaceutical ingredient (API)
and intermediate manufacturers, formulation companies with international registrations and
approved facilities and companies with robust contract manufacturing, contract research and
clinical trial pipelines. The bank is building up its network in the US and European markets to
assist its clients for international expansion. It is also associated with the different government
agencies, state governments and industrial associations in its bid to play an active role in
growth of the sector.

Infrastructure

Heightened infrastructure activity in the country — roads, ports & shipping, logistics &
transportation, airports & airlines and power/renewable energy — is offering a huge opportunity
for the bank by way of advisory services and lending opportunities.

T™MT

Within the Technology, Media & Telecom (TMT) segment, the bank is focusing on the wireless
service providers, equipment manufacturers and turnkey solution providers, wireless software
providers, television software, film exhibitors and IT-enabled services businesses with transaction
processing capability and stable contracts.

Engineering

The bank’s focus in the engineering segment is on the auto component segment, power equipment
and engineering procurement and contracting with a major thrust on the industry where India
has made its mark in the world market.

Textiles

Revival of the Textile Sector and major opportunities thrown up post-dismantling of quotas is
offering plenty of investment opportunities. The bank plans to optimize on these opportunities
coming up in the Textile segment.
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Focused approach to aid
high growth momentum

Retailing

The Retail sector in India has been undergoing major transformation in recent times. Huge
investment opportunities are emerging on the back of rising income levels and changing
demographics. The bank is focusing on the retail sector as it would provide opportunities in
transaction banking, working capital financing, securitization of receivables and wealth
management.

Exhibit 3: Sectoral exposure

Others
Food and Agri 18.1%
Reatil 23.8% 9

0.0%

Textiles
0.9%

Engineering
10.8%
Lifesciences
17.5%

T™T Infrastructure
11.4% 17.5%

Source: Company

On account of a well-planned business strategy in place with proper segmentation of business
divisions coupled with thrust on niche sectors, the bank would be able to expand its loan
portfolio at an exponential rate. During the FY2005-08E period, we expect the bank’s advances
portfolio to grow ata CAGR of 132.7% to Rs 96bn. The bank’s aggregate business is expected
to grow at a CAGR of 138.8% to Rs 194bn in the same period. The bank’s Balance Sheet size
is expected to grow from Rs 13bn to Rs 118bn in the mentioned period.

Exhibit 4: Advances and Business volumes
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Source: Company, Angel Research
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Roll out of Retail Banking
to help stabilize margins

Fee Income to remain
significant contributor to
revenue stream

Yes Bank would kick-start its retail banking operations in a focused manner from January 2006.
With a gradual roll out of its branches over the years, the bank would be building up its low-cost
savings and current deposit base. Currently, the bank is more dependent on bulk deposits.

The thrust on emerging and SME segments coupled with retail assets would help the company
in maintaining the yield on its advances portfolio. On the liabilities side, the bank would be able
to lower its cost of deposits by building up its low-cost deposit base. Subsequently, the bank
would be able to stabilize its interest margins and maintain its net interest margins (NIMs) at
over 3% levels.

Exhibit 5: Total & Low - cost Deposits
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Source: Company, Angel Research

Exhibit 6: Composition of Low - cost Deposits & NIMs
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Source: Company, Angel Research

Yes Bank has been building its business model with a sustained focus on the fee income
revenue stream. It is targeting customers based on the potential of multiple product delivery
rather than just plain vanilla loan products. The bank believes in maximizing its relationship with
its customers through cross-selling of financial market products, transaction banking and financial
advisory products and services.
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Financial Market Business

The products and services in this segment include spot foreign exchange for conversion of
foreign currency, forward foreign exchange for hedging and foreign exchange and interest rate
derivatives.

Transaction Banking Products and Services

Transaction Banking can be broadly classified as Trade Services and Cash Management Services.
The bank’s Trade Services product portfolio is aimed at structuring complete solutions to meet
the complex requirements of clients for expanding their business horizons. It offers complete
end-to-end solutions to its customers including letter of credits (LCs), export credit and domestic
trade solutions. Under Cash Management Services, the bank facilitates customized collections,
payments, liquidity and investment services for its customers enabling them to optimally utilize
their resources by reducing the time period between collections and payments.

Financial Advisory Products and Services s

Financial Advisory Products and Services include private equity fund raising, merger and
acquisition transactions and restructuring. Advisory services are offered both on transactional
as well as retainer basis. The bank has to its credit successful completion of private equity
placement of Suzlon Energy in the renewable energy sector. The bank has also played an
active role in the IPO of Suzlon Energy as a co-book running lead manager. The issue has been
one of the largest issues within the private sector in FY2006 this far.

The bank has entered into a tripartite agreement with Rabo India and BTS Investment Advisors
to set up the ‘Indian Renewable Energy Enterprise Development (IREED)’ fund. The IREED fund
will make equity/quasi-equity investments in renewable energy projects and companies
manufacturing renewable energy equipment in India. The fund is aimed at attracting both the
domestic and overseas investors and is expected to raise US$ 30mn as initial capital. Yes
Bank will play the role of a strategic advisor to the fund as it has the expertise for appraising and
financing renewable energy projects. The bank has also entered into an MoU with BTS Investment
Advisors, a Swiss company that provides advisory services for investments in India. The bank
would be jointly pursuing sustainable funds management opportunities in India.

The Financial Advisory segment is likely to provide the bank with a sustainable revenue stream
on account of a booming economy and capex cycle by India Inc., and more significantly the
knowledge-based positioning of the bank itself.

Third-party distribution of financial products

The bank also offers third-party distribution of its different financial products so as to provide
complete wealth management solutions to its clients. For instance, the bank is into the distribution
of mutual funds products of majority of mutual funds. It has also tied up with Max New York Life
for distributing the latter’s life insurance products and with Bajaj Allianz for distributing its non-
life insurance products.

Thus, Yes Bank is building a sustainable fee-income revenue stream spread across business
segments, which will help position it as a one-stop financial service provider. The bank is
aiming at maintaining contribution of fee income to total income at around 45%, which would in
turn enable it to maximize overall Return on Equity.
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Cost-effective
Outsourcing Model for IT
requirement

Exhibit 7: Fee Income & its contribution to Total Income
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Source: Company, Angel Research

Yes Bank has formulated its IT strategy in consultation with Gartner to achieve high standards
of customer service at comparatively lower costs. The bank’s IT strategy is based on the
following six critical aspects:

®  High level of efficiency through automation
B Centralized database management and centralized processing

B Connectivity with customers and external agencies to gain consistent experience of
customers across all points.

B Systems that enable integration of front, middle and back offices
B Strong build-in surveillance and security systems providing comfort to all users

B Robustinformation networks ensuring high uptime supported by proven back-up systems
and disaster recovery processes

The bank has adopted a unique outsourcing IT model wherein it would outsource its technology
infrastructure and hardware. The outsourcing model gives it an edge over traditional in-house
models by way of cost competitiveness. The bank has signed a strategic partnership with
Wipro Infotech for outsourcing its application management, IT infrastructure management and
network management. The outsourcing model is estimated to result in savings of around 20-
25% in IT operational costs for the bank compared to the traditional models apart from facilitating
flexibility to scale up its requirements in line with its expansion plans.

Thus, Yes Bank is not only using a superior IT platform for achieving high quality standards
ensuring greater customer satisfaction and superior operational efficiencies, but all that will be
achieved through a lower cost structure.
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Asset Quality Standards
to be maintained

Additional capital
reqguired to support its
growth plans

Earnings growth on fast
track

Yes Bank has zero NPA levels primarily on account of a short history of business operations.
However, we feel that the bank will able to maintain its asset quality standards at very reasonable
levels due to its prudent risk management systems, thorough appraisal procedures supported
by a strong IT platform, which would enable it to keep its delinquency levels under control. We
expect ageing and expansion of its loan portfolio to result in some delinquencies, but it would
be very much manageable. We expect the bank’s NPAs to remain at around 0.2% levels.

Exhibit 8: Net NPA ratio
(%) FYO6E FYO7E FYO0SE
Net NPAs 0.16 0.18 0.16

Source: Company, Angel Research

Banking being a capital intensive business, the bank would have to raise additional capital in
FY2007 or FY2008. Yes Bank has an aggressive growth strategy in place and is expected to
clock a CAGR growth of 138.8% in its total business during the FY2005-08E period. The bank
would also be tapping Tier Il capital to the tune of Rs 200cr during FY2006 to strengthen its
capital adequacy ratio (CAR).

The bank has a very short history of commercial operations. It would be completing its fourth
fully commercial operational quarter in September 2005. In this short span of operation, the
bank has done exceptionally well for itself and is expected to continue its sequential growth at
a faster pace.

Exhibit 9: Q1FY2006 Financial Performance

Rs cr Q1FY06  Q4FY05 QoQ % growth  Q3FYO5 Period ended
Mar 31,05

NI 13.4 10.9 23.1 4.6 18.2
Non- interest Income 19.0 6.9 174.1 7.8 18.2
- Non Trading non interest income 18.3 6.9 165.8 6.9 15.6
Total Income 32.4 17.8 82.0 12.3 36.3
Operating expenses 155 16.7 (7.4) 9.4 39.9
Operating Profit 16.9 11 1,487.2 3.0 (3.6)
Provisions & contingencies 0.3 0.1 122.8 3.3 1.9
Provision for Tax 5.4 - - - 2.7
Profit After Tax 11.3 0.9 1,100.7 (0.3) (3.8)

Source: Company

With a well-drawn business model in place focusing on core business income coupled with a
thrust on sustainable fee income, the bank is expected to increase its earnings at a fast clip.
Rolling out of its branch network would help the bank in driving its business volumes and
sustain its NIMs. As a result, NIl is expected to grow at a CAGR of 79.4% to Rs 282cr during
the FY2005-08E period with NIMs stabilizing at around 3% levels. Fee income is expected to
significantly contribute to the bank’s revenue stream. Non-interest income during the same
period is expected to grow at a CAGR of 135.7% to Rs 238cr. Cost/Income ratio is expected to
be around 50% by FY2008, despite the bank being in the investment phase on account of its
strong technology platform and superior operational efficiency. Subsequently, Net Profit is
expected to grow at a significant rate of 71.3% to Rs 161cr in the FY2005-08E period.
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Exhibit 10: Cost /Income ratio
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Exhibit 11: NIl and NP
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Source: Company, Angel Research
Maximizing Returns Overall business strategy of the bank is driven by maximizing overall returns on equity. The

bank’s multiple-product offering strategy, gradual expansion of retail banking operations, focus
on fee-based income, etc., are aimed at achieving superior profitability on capital. We expect
the bank to achieve the same and expect ROANW at 18% during FY2008E.
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Rabobank's long-term
commitment builds
confidence

Valuation

Exhibit 12: ROANW and RoAA (%)
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Rabobank, the only ‘AAA’ rated bank and ranking amongst the top-15 in the world, is the
strategic partner of Yes Bank. Rabobank has established a niche position in the Food & Agri-
business, which would be important for Yes Bank’s success in the Agri sector. The Rabobank
held a 20% stake in Yes Bank and post-issue its share-holding declined to 14.8%. However,
Rabobank has sought RBI's approval for increasing its stake in the bank to 20%. Accordingly,
Rabobank applied to the IPO and got around 0.5% allotment; thereafter, it has been gradually
increasing its stake in the bank through the secondary market in its bid to bring back its stake
to 20%. Rabobank’s commitment and faith in the bank also strengthens confidence about the
long-term prospects of Yes Bank.

Yes Bank’s key strengths lie in its experienced promoters and senior top management who
have a track record of being successful bankers. The bank is all set to take off its banking
operations at an exponential rate in the ensuing years distinguishing itself from its peers on the
ground of Knowledge Banking. The bank’s earnings growth is expected to be on a faster growth
trajectory with contribution from core business and fee-income.

At the CMP of Rs 65, the stock trades at 12.3x FY2008E earnings of Rs 5.3, 1.7x FY2008E
Book Value of Rs 37.2 and 1.8x FY2008E Adj. Book Value of Rs 36.7, which is low taking into
account the growth rate of the bank. We Initiate Coverage on the stock with a Buy
recommendation with an 18-month target of Rs 100.

Exhibit 13: Comparative Valuation

FY2007E NIl Net Profit EPS PE P/BV P/ABV

(Rs cr) (Rs cr) (Rs) (x) (x) (x)
YES Bank 168 90 3.3 194 2.7 2.7
HDFC Bank 2,600 1,142 36.7 18.5 3.4 3.4
ICICI Bank 4,531 2,903 39.4 14.6 2.6 29
Centurion Bank 507 125 1.0 18.9 3.0 3.4

Source: Angel Research, Bloomberg
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Profit & Loss Statement Rs crore Key Ratios
Y/E March FY2005 FY2006E FY2007E FY2008E Y/E March FY2006E  FY2007E  FY2008E
Interest Income 30 172 430 723 Valuation
Interest Expenses 12 84 262 441 EPS (Rs) 2.0 33 5.3
Net Interest Income 18 88 168 282 Book Value (Rs) 21.6 24.4 87.2
Other Income 18 g5 147 238 Adj. Book Value (Rs) 21.4 24.0 36.7
_ P/E (X) 32.0 19.4 12.3
Operating Income 36 173 315 520
P/BV (X) 3.0 2.7 1.7
Operating Expenses 40 82 160 252
P/ABV (X) 3.0 2.7 1.8
Operating Profit 4) 91 155 268 Profitability (%)
Provisions and Contengencies 2 13 20 28 ROANW 13.8 14.6 18.0
Profit before Tax (6) 78 135 240 ROAA 20 1.6 1.7
Provision for Tax ) 24 44 79 Cost/Income Ratio 47.4 50.9 48.5
Profit after Tax 4) 55 90 161 Cost / Avg. Earning Assets 3.0 2.9 2.7
Avg. yield on Advances 8.8 8.3 8.3
Avg. yield on Investments 6.5 6.0 6.0
Avg. cost on Deposits 6.0 5.3 5.2
Balance Sheet Rs crore Spread 24 24 25
Y/E March FY2005 FY2006E FY2007E FY2008E Net Interest Margin 35 3.0 3.0
Sources of Funds Growth (%)
Equity Capital 200 270 270 305* Net Interest Income 3834 91.5 68.0
Reserver & Surplus 13 313 388 830 Other Income 369.3 2.7 61.6
ing Profi 2 . 70. 73.
Net Worth 213 583 658 1135 Operating Profit 9935 03 3.0
. Net Profit 1,559.7 64.6 78.3
Deposits 663 3260 5750 9800 .
Credit 300.0 80.0 75.0
Borrowings 370 407 633 696
wing Deposit 3917 76.4 70.4
Other Liabilities 28 61 127 190 C/D ratio 03.4 953 978
Total Liabilities 1274 4311 7168 11820 Investment / Deposit Ratio 32.3 24.5 18.9
Application of Funds Asset Quality
0 0,
Cash & Balance with RBI a1 72 87 125 NPAs as % to Net Advances (%) 0.2 0.2 0.2
. . Dividend
Bal. with Banks/ Short Notice 12 40 58 80
DPS (Rs) - 0.5 1.0
Advances 761 3044 5479 9588 .
Capital Adequacy (%)
Investments 395 1054 1407 1850 CAR 16 12 14
Fixed Assets 20 50 75 100 Efficiency
Other Assets 46 51 62 7 Avg. Business per Employee (Rs cr)  10.3 15.9 20.4
Total Assets 1274 4311 7168 11820 Avg Profit per Employee (Rs lakh) 6.8 13.2 16.8
(*) Equity dilution assumed at Rs100 per share; Note: FY2005 Figures are from Nov 21, 2003 to March 31, 2005
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Disclaimer

This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other
person. Persons into whose possession this document may come are required to observe these restrictions.

Opinion expressed is our current opinion as of the date appearing on this material only. While we endeavor to update on a reasonable basis the information
discussed in this material, there may be regulatory, compliance, or other reasons that prevent us from doing so. Prospective investors and others are cautioned
that any forward-looking statements are not predictions and may be subject to change without notice. Our proprietary trading and investment businesses may
make investment decisions that are inconsistent with the recommendations expressed herein.

The information in this document has been printed on the basis of publicly available information, internal data and other reliable sources believed to be true and
are for general guidance only. While every effort is made to ensure the accuracy and completeness of information contained, the company takes no guarantee and
assumes no liability for any errors or omissions of the information. No one can use the information as the basis for any claim, demand or cause of action.

Recipients of this material should rely on their own investigations and take their own professional advice. Each recipient of this document should make such
investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document (including
the merits and risks involved), and should consult their own advisors to determine the merits and risks of such an investment. Price and value of the investments
referred to in this material may go up or down. Past performance is not a guide for future performance. Certain transactions - futures, options and other derivatives
as well as non-investment grade securities - involve substantial risks and are not suitable for all investors. Reports based on technical analysis centers on
studying charts of a stock's price movement and trading volume, as opposed to focusing on a company's fundamentals and as such, may not match with a report
on a company's fundamentals.

We do not undertake to advise you as to any change of our views expressed in this document. While we would endeavor to update the information herein on a
reasonable basis, Angel Broking, its subsidiaries and associated companies, their directors and employees are under no obligation to update or keep the
information current. Also there may be regulatory, compliance, or other reasons that may prevent Angel Broking and affiliates from doing so. Prospective investors
and others are cautioned that any forward-looking statements are not predictions and may be subject to change without notice.

Angel Broking Limited and affiliates, including the analyst who has issued this report, may, on the date of this report, and from time to time, have long or short
positions in, and buy or sell the securities of the companies mentioned herein or engage in any other transaction involving such securities and earn brokerage
or compensation or act as advisor or have other potential conflict of interest with respect to company/ies mentioned herein or inconsistent with any recommendation
and related information and opinions.

Angel Broking Limited and affiliates may seek to provide or have engaged in providing corporate finance, investment banking or other advisory services in a
merger or specific transaction to the companies referred to in this report, as on the date of this report or in the past.

Ratings (Returns)

Buy > 15%,

Hold 0-15%,

Sell > - 10%
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Goregaon (West) Sanjiv Dhami 132, Jawhar Nagar, Near Bank of Baroda, Road No 1. Mumbai - 400 062 Tel : 2878 9401/02
Kalbadevi Viren Ved 375, Vidyut Bldg, C-Block, Grd Flr, J.S.S. Rd, Mumbai - 400 002 Tel: 22075599/ 2209 0611
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Santacruz(West) Rakesh Vadodaria Satellite Bldg, Ground Flr, Tagore Rd, Opp Stree Mandal, Mumbai - 400 054 Tel : 26481001/ 7073
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Ahmedabad Harshit Bhavsar 5/6, Chandan Complex, Swastik Cross Rd, C.G. Road, Ahmedabad - 380 009 Tel : (079) 2644 4900
Ahmedabad Aasif Hirani 232, Sunrise - The Shopping Mall Near Swami Narayan Temple, Bodakdev, Ahmedabad - 380 052 Tel : (079) 5000 1000
Ahmedabad Snehal Purohit 104, Meghansh Complex, Opp. Sterling Hospital Lane, Gurukul, Ahmedabad - 380 052 Tel : 09377783111
Ankleshwar Pratik Sanghvi Shop No. 31-32, Center Point Complex B3, Plot No. 601, GIDC, Ankleshwar - 393 002 Tel : (02646) 226707/8/10
Baroda Manthan / Rashmikant 2nd Floor, Haribhakti House, Opp. Kalaghoda, Sayajiganj, Baroda - 390 005 Tel : (0265) 5524 280/ 2226 103
Delhi Sumit Bhuttan 138/139, 5 Bikaji Cama Place, Som Dutt Chamber 1, New Delhi - 11 0 066 Tel: (011) 51659711/2
Indore Alok Rathi Rajani Chambers, 17, Jaora Compound, Opp. M.Y. Hospital, Indore - 452 001 Tel : (0731) 5042 242 / 5044 366
Nashik Hamid Sabir 10-A wing, 2nd Floor, Parshuram Apartments, College Road, Opp. Times of India, Nashik - 422 005 Tel : (0253) 2578 835/ 36
Vapi Arpan Shroff 718, 2nd Floor, Sahara Market, Besides Reliance Petrol Pump, Silvasa Road, Vapi- 396 195 Tel : 09898346321
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