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Change in Estimates 

 Current Previous 

 FY27E FY28E FY27E FY28E 

Rating HOLD HOLD 

Target Price 136 143 

Sales (INR mn) 87,444 100,326 90,359 103,913 
     % Chng. (3.2) (3.5)   
EBITDA (INR mn) 3,791 4,573 4,190 5,285 
     % Chng. (9.5) (13.5)   
EPS (INR) 6.9 7.6 7.0 7.9 
     % Chng. (1.4) (3.8)   

 

Key Data IRCN.BO | IRCON IN 

BSE Code 541956 
NSE Code IRCON  
52-W High / Low INR 225 /  INR 114 
Face Value 2 
Sensex / Nifty 76,489 / 24,032 
Market Cap INR 134 bn / $ 1,408 mn 
Shares Outstanding 940.52 mn 
3M Avg. Daily Value INR 851.45 mn 

  Shareholding Pattern (%) 

Promoters 65.17 
FIIs 4.78 
Mutual Funds 0.29 
Domestic Institutions 1.50 
Public & Others 28.26 
Promoter's Pledge (INR bn) - 

  Stock Performance (%) 

  1M 3M 6M 12M 
Absolute (5.1) (2.9) (11.3) (22.5) 
Relative (4.9) 4.5 (2.0) (17.2) 

  Key Financials - Standalone 

Y/e Mar FY25 FY26 FY27E FY28E 

Sales (INR mn) 101,931 84,789 87,444 100,326 
EBITDA (INR mn) 4,792 3,528 3,791 4,573 
Margin (%) 4.7 4.2 4.3 4.6 
PAT (INR mn) 7,376 6,185 6,554 7,224 
EV (INR mn) 88,750 88,762 94,532 98,943 
Total Debt (INR mn) - - - - 
C&C Eq. (INR mn) 19,779 20,204 14,433 10,022 
EPS (INR) 7.8 6.6 7.0 7.7 
Gr. (%) (14.5) (16.2) 6.0 10.2 
DPS (INR) 2.7 2.0 2.0 2.2 
Yield (%) 1.9 1.3 1.4 1.6 
RoE (%) 12.3 9.6 9.5 9.8 
RoCE (%) 7.3 4.7 4.7 5.3 
EV/Sales (x) 0.9 1.0 1.1 1.0 
EV/EBITDA (x) 18.5 25.2 24.9 21.6 
PE (x) 18.2 21.7 20.5 18.6 
P/BV (x) 2.1 2.0 1.9 1.8 

 

Recovery hinges on execution & order momentum 
 

Result Report 
 

 

 

IRCON reported Q4FY26 / FY26 standalone PAT of -12% / - 16% YoY. FY26 remained a 

challenging year due to execution bottlenecks and project clearance delays; however, 

the company witnessed a recovery in order inflows after a muted FY23–25 period, 

taking the order book to INR250bn as on FY26 (~2.9x TTM revenue) vs INR 203 bn as 

on FY25, with ~78% exposure to the railway segment. Management guided for FY27E 

revenue to remain broadly stable at FY26 levels (~INR85-90bn), while maintaining 

standalone EBITDA margins of 4–4.5% and PAT margins of 6–6.3%. Factoring in the 

softer execution outlook, we reduce FY27E/FY28E EPS estimates by 1%/4% and revise 

our SOTP-based target price to INR136/share (from INR143), while maintaining a HOLD 

rating. The key catalyst for re-rating remains sustained order inflows, with IRCON to 

benefit from the improving railway award environment as FY26 sanctioned railway 

projects increased to ~INR1.5tn in FY26 (up 110% YoY). 

Weak Quarter: IRCON reported revenue of INR 30 bn down 8% YoY was 4% below our 

estimates, revenue was impacted due to execution and clearance delays. EBITDA came 

in at INR 1.3 bn down 5% YoY and 12% below our estimates, EBITDA margin stood at 4.4% 

vs 4.3% YoY. PAT came in at INR 1.9bn down 12% YoY, PAT was 10% above our estimates. 

Company declared final dividend of INR 0.70 per share with this total dividend for the 

year was INR 1.9 per share with dividend payout of 29% and dividend yield of ~1.3%.  

Order book strong: As of FY26 IRCON reported order book of INR ~250bn which 
provides visibility of 3x TTM revenue. The order book mix comprised ~54% competitively 

bid projects and ~46% nomination-based projects, with ~92% domestic exposure. 

Segment wise railways contributed 78% share in total order book followed by Highways 

at 16% and others at 6%. 

Subdued FY27 Outlook: IRCON guided for a subdued FY27 performance with revenue 

expected to remain broadly at FY26 levels, supported by an order book of ~INR 250 bn 

with execution visibility of 2.5–3 years. Management highlighted that despite intense 

competition and geopolitical uncertainties, the company has bid for projects worth ~INR 

480 bn across 107 bids and expects incremental order inflows over FY27-FY28.  

Quarter Summary 

Y/e Mar Q4'26E Q4'26A % Var. Q4'25A YoY gr. (%) 

Net Sales (INR mn) 31,246 29,978 -4.0 32,435 -8.0 

EBITDA (INR mn) 1,500 1,314 -12.0 1,383 -5.0 

Margin (%) 4.8 4.4 -40 bps 4.3 10 bps 

PAT (INR mn) 1,730 1,920 11.0 2,182 -12.0 

Source: Company, PL 
 
 

Quick Pointers 

• IRCON reported weak FY26 execution with revenue -17% 
YoY 

• Order inflow picked up in FY26, which arrested fall in the 
order book in the last 3 years, FY26 order book at INR250bn 
(~2.9x TTM revenue). 
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Exhibit 1 : Q4FY26 Result Overview (INR mn) 

 Particulars 4QFY26 4QFY25 YoY gr. (%) 3QFY26 QoQ gr. (%) FY26 FY25 YoY gr. (%) 

Net Sales 29,978 32,435 (7.6) 19,654 52.5 84,789 1,01,931 (16.8) 

EBITDA 1,314 1,383 (5.0) 557 135.6 3,528 4,792 (26.4) 

EBITDA margin (%) 4.4 4.3 12 bps 2.8 155 bps 4.2 4.7 -54 bps 

Other income 1,286 1,313 (2.1) 882 45.8 4,997 4,843 3.2 

PBIDT 2,599 2,696 (3.6) 1,439 80.6 8,526 9,635 (11.5) 

Depreciation 127 95 33.9 121 5.0 484 383 26.6 

Interest 15 20 (27.5) 6 142.6 63 74 (15.4) 

Pre-tax profit 2,457 2,580 (4.8) 1,312 87.3 7,979 9,178 (13.1) 

Tax 537 398 34.9 400 34.2 1,794 1,802 (0.5) 

Tax Rate 22 15 643 bps 30 -864 bps 22 20 -285 bps 

Adj Profit after tax 1,920 2,182 (12.0) 912 110.6 6,185 7,376 (16.2) 
 

Source: Company, PL 

 
Exhibit 2 : Order book inched up in Q4FY26 
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Exhibit 3 : Order inflow trajectory  
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Exhibit 4 : Order book composition, bided pie has 54% share 

 

Nomination 
46%

Bidding
54%

 
Source: Company, PL 

 
Exhibit 5 : Order book segment wise largely in railways  
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Exhibit 6 : Domestic order book at 92% 
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Exhibit 7 : Q4FY26 Revenue down 8% YoY 
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Source: Company, PL 

 
Exhibit 8 : EBITDA Margin soft  
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Exhibit 9 : Snapshot 

 INR mn FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E 

Order Book 3,07,127 3,46,890 4,37,580 3,25,000 2,72,000 2,03,470 2,49,840 2,99,481 3,55,568 

Order Inflow 20,100 41,570 1,61,810 30,000 66,504 34,000 1,31,159 1,40,000 1,60,000 

Book to bill x  6.6 5.7 3.8 2.5 2.3 2.7 3.1 3.3 

          

Revenue 52,025 49,559 69,102 99,212 1,19,504 1,01,931 84,789 87,444 1,00,326 

Change yoy, % 18% -5% 39% 44% 20% -15% -17% 3% 15% 

          

EBIDTA 4,765 3,692 3,771 5,833 7,639 4,792 3,528 3,791 4,573 

EBITDA Margin % 9.2% 7.4% 5.5% 5.9% 6.4% 4.7% 4.2% 4.3% 4.6% 

          

PAT 4,898 4,046 5,443 7,768 8,629 7,376 6,185 6,554 7,224 

Change yoy, % 10% -17% 35% 43% 11% -15% -16% 6% 10% 

PAT Margin % 9.4% 8.2% 7.9% 7.8% 7.2% 7.2% 7.3% 7.5% 7.2% 
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NWC as % to sales -32% -41% -43% -14% -5% -2% -1% 7% 12% 

NWCdays -115 -149 -157 -52 -17 -7 -3 25 44 

Capex (Rs bn) 582 35 45 128 339 713 591 500 500 

CFO (Rs. bn) 10,119 8,049 13,483 -1,199 2,846 -4,416 771 -4,693 -3,274 

CFO/ EBITDA 212% 218% 358% -21% 37% -92% 22% -124% -72% 

Investments 14,685 14,893 17,142 20,376 22,759 24,443 28,006 32,006 36,006 

          

ROE 12.1 9.4 12.1 15.9 15.8 12.3 9.6 9.5 9.8 

- Asset T/o (x) 0.5 0.4 0.6 0.8 0.9 0.7 0.6 0.6 0.6 

- Leverage (x) 2.4 2.7 2.6 2.7 2.5 2.4 2.3 2.2 2.1 

- PAT Margin (%) 9.4 8.2 7.9 7.8 7.2 7.2 7.3 7.5 7.2 
 

Source: Company, PL 

 

 
Exhibit 10 : Valuation Table 

   FY28E 

EPS (Ex Other Income) Rs /sh 3.2 

PAT (Ex Other Income) Rs mn 2,999 

PER valuation x x 30.0 

Value of EPC Rs /sh 96 

Value of EPC Rs mn 89,982 

Value of Railway Sub and JV @ 1x BV Rs /sh 30 

Value of Railway Sub and JV Rs mn 28,006 

Cash in books (excl advances) Rs /sh 10 

Cash in books (excl advances) Rs mn 9,500 

TP Rs /sh 136 

TP Rs mn 117988 
 

Source: PL 
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Exhibit 11 : IRCON PE trading above average 

 

24.43 

14.11 

3.78 
 -

 10.00

 20.00

 30.00

 40.00

 50.00

 60.00

S
ep

-1
8

A
pr

-1
9

O
ct

-1
9

A
pr

-2
0

O
ct

-2
0

A
pr

-2
1

O
ct

-2
1

A
pr

-2
2

O
ct

-2
2

A
pr

-2
3

O
ct

-2
3

A
pr

-2
4

O
ct

-2
4

A
pr

-2
5

O
ct

-2
5

M
ay

-2
6

PE, 2 yr fwd Average SD+1 SD-1

 
Source: Company, PL 

 
Exhibit 12 : IRCON PBv trading above avg too 
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 Financials 
 

Income Statement (INR mn) 

Y/e Mar FY25 FY26 FY27E FY28E 

Net Revenues 101,931 84,789 87,444 100,326 

YoY gr. (%) (14.7) (16.8) 3.1 14.7 

Cost of Goods Sold 6,634 8,270 8,307 9,531 

Gross Profit 95,298 76,519 79,137 90,795 

Margin (%) 93.5 90.2 91.0 91.0 

Employee Cost 2,562 2,420 2,566 2,719 

Other Expenses 624 643 663 760 

     

EBITDA 4,792 3,528 3,791 4,573 

YoY gr. (%) (37.3) (26.4) 7.4 20.6 

Margin (%) 4.7 4.2 4.3 4.6 

     

Depreciation and Amortization 383 484 589 641 

     

EBIT 4,409 3,044 3,201 3,932 

Margin (%) 4.3 3.6 3.7 3.9 

     

Net Interest 74 63 63 63 

Other Income 4,843 4,997 5,316 5,451 

     

Profit Before Tax 9,178 7,979 8,455 9,320 

Margin (%) 9.0 9.4 9.7 9.3 

     

Total  Tax 1,802 1,794 1,901 2,096 

Effective Tax Rate (%) 19.6 22.5 22.5 22.5 

     

Profit After Tax 7,376 6,185 6,554 7,224 

Minority Interest - - - - 

Share Profit from Associate - - - - 

     

Adjusted PAT 7,376 6,185 6,554 7,224 

YoY gr. (%) (14.5) (16.2) 6.0 10.2 

Margin (%) 7.2 7.3 7.5 7.2 

Extra Ord. Income / (Exp) - - - - 

     

Reported PAT 7,376 6,185 6,554 7,224 

YoY gr. (%) (14.5) (16.2) 6.0 10.2 

Margin (%) 7.2 7.3 7.5 7.2 

     

Other Comprehensive Income - - - - 

Total Comprehensive Income 7,376 6,185 6,554 7,224 

Equity Shares O/s (mn) 941 941 941 941 

EPS (INR) 7.8 6.6 7.0 7.7 

Source: Company, PL 
 

Balance Sheet (INR mn) 

Y/e Mar FY25 FY26 FY27E FY28E 

Non-Current Assets     

     

Gross Block 9,614 11,170 11,126 11,626 

Tangibles 9,614 11,170 11,126 11,626 

Intangibles - - - - 

     

Acc: Dep / Amortization 2,074 2,612 3,201 3,842 

Tangibles - - - - 

Intangibles - - - - 

     

Net Fixed Assets 7,539 8,558 7,925 7,784 

Tangibles 7,539 8,558 7,925 7,784 

Intangibles - - - - 

     

Capital Work In Progress 419 148 148 148 

Goodwill - - - - 

Non-Current Investments 27,272 31,116 35,116 39,116 

Net Deferred Tax Assets 1,412 1,484 1,484 1,484 

Other Non-Current Assets 2,736 2,336 2,336 2,336 

     

Current Assets     

Investments 4,107 3,669 3,669 3,669 

Inventories 905 120 129 148 

Trade Receivables 16,493 16,678 21,562 27,487 

Cash & Bank Balance 41,239 41,666 35,896 31,485 

Other Current Assets 21,084 19,039 19,078 19,078 

Total Assets 145,009 152,415 154,943 160,335 

     

Equity     

Equity Share Capital 1,881 1,881 1,881 1,881 

Other Equity 60,493 64,423 69,083 74,220 

Total Networth 62,374 66,304 70,964 76,101 

     

Non-Current Liabilities     

Long Term Borrowings - - - - 

Provisions 2,048 2,121 2,187 2,510 

Other Non Current Liabilities 8,649 8,325 8,325 8,325 

     

Current Liabilities     

ST Debt / Current of LT Debt - - - - 

Trade Payables 12,249 11,814 12,162 13,921 

Other Current Liabilities 54,075 55,890 53,849 52,023 

Total Equity & Liabilities 145,009 151,910 154,943 160,335 

Source: Company, PL 
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Cash Flow (INR mn) 

Y/e Mar FY25 FY26 FY27E FY28E 

PBT 9,178 7,979 8,455 9,320 

Add. Depreciation 379 480 589 641 

Add. Interest - - - - 

Less Financial Other Income 4,843 4,997 5,316 5,451 

Add. Other (4,572) (4,804) (5,316) (5,451) 

Op. Profit before WC Changes 4,985 3,655 3,728 4,511 

Net Changes-WC (6,698) (124) (6,520) (5,689) 

Direct Tax (2,703) (2,759) (1,901) (2,096) 

Net Cash from Op. Activities (4,416) 771 (4,693) (3,274) 

Capital Expenditures (853) (588) (4,500) (4,500) 

Interest / Dividend Income 3,872 3,001 5,316 5,451 

Others 5,469 (2,563) - - 

Net Cash from Invt. Activities 8,487 (150) 816 951 

Issue of Share Cap. / Premium - - - - 

Debt Changes (13) 1,030 - - 

Dividend Paid (2,775) (2,069) (1,894) (2,087) 

Interest Paid - - - - 

Others 207 844 - - 

Net Cash from Fin. Activities (2,581) (196) (1,894) (2,087) 

Net Change in Cash 1,490 425 (5,770) (4,411) 

Free Cash Flow (5,279) 163 (9,193) (7,774) 

Source: Company, PL 

Quarterly Financials (INR mn) 

Y/e Mar Q1FY26 Q2FY26 Q3FY26 Q4FY26 

Net Revenues 16,642 18,515 19,654 29,978 

YoY gr. (%) (23.7) (19.5) (20.4) (7.6) 

Raw Material Expenses 1,718 2,137 2,165 2,249 

Gross Profit 14,924 16,378 17,489 27,729 

Margin (%) 89.7 88.5 89.0 92.5 

EBITDA 1,026 631 557 1,314 

YoY gr. (%) (30.9) (39.6) (36.6) (5.0) 

Margin (%) 6.2 3.4 2.8 4.4 

Depreciation / Depletion 115 121 121 127 

EBIT 911 510 436 1,186 

Margin (%) 5.5 2.8 2.2 4.0 

Net Interest 38 4 6 15 

Other Income 1,072 1,758 882 1,286 

Profit before Tax 1,946 2,264 1,312 2,457 

Margin (%) 11.7 12.2 6.7 8.2 

Total Tax 440 417 400 537 

Effective Tax Rate (%) 22.6 18.4 30.5 21.9 

Profit After Tax 1,506 1,847 912 1,920 

Minority Interest - - - - 

Share Profit from Associate - - - - 

Adjusted PAT 1,506 1,847 912 1,920 

YoY gr. (%) (14.7) (8.7) (49.0) (12.0) 

Margin (%) 9.0 10.0 4.6 6.4 

Extra Ord. Income / (Exp) - - - - 

Reported PAT 1,506 1,847 912 1,920 

YoY gr. (%) (14.7) (8.7) (35.2) (12.0) 

Margin (%) 9.0 10.0 4.6 6.4 

Other Comprehensive Income - - - - 

Total Comprehensive Income 1,506 1,847 912 1,920 

Avg. Shares O/s (mn) - - - - 

EPS (INR) 1.6 2.0 1.0 2.0 

Source: Company, PL 
 

Key Financial Metrics 

Y/e Mar FY25 FY26 FY27E FY28E 

Per Share (INR)     

EPS 7.8 6.6 7.0 7.7 

CEPS 8.2 7.1 7.6 8.4 

BVPS 66.3 70.5 75.5 80.9 

FCF (5.6) 0.2 (9.8) (8.3) 

DPS 2.7 2.0 2.0 2.2 

Return Ratio (%)     

RoCE 7.3 4.7 4.7 5.3 

ROIC 24.1 12.4 8.5 7.9 

RoE 12.3 9.6 9.5 9.8 

Balance Sheet     

Net Debt : Equity (x) - - - - 

Net Working Capital (Days) 18 21 40 50 

Valuation (x)     

PER 18.1 21.6 20.4 18.5 

P/B 2.1 2.0 1.8 1.7 

P/CEPS 17.2 20.1 18.7 17.0 

EV/EBITDA 18.5 25.1 24.9 21.6 

EV/Sales 0.8 1.0 1.0 0.9 

Dividend Yield (%) 1.8 1.3 1.4 1.5 

FCFF Yield (%) (4.0) 0.1 (6.9) (5.8) 

PEG Ratio (1.3) (1.4) 3.4 1.8 

Source: Company, PL 
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Price Chart 
 

(INR) 

 

Recommendation History  
 

No. Date Rating TP (INR) Share Price (INR) 

1 08-Apr-26 HOLD 143 126 

2 15-Feb-26 Hold 153 153 
 

 
 
 
 

Analyst Coverage Universe 
Sr. No. Company Name Rating TP (INR) Share Price (INR) 

1 Adani Energy Solutions Hold 1452 1412 

2 Ashoka Buildcon Buy 152 123 

3 CESC BUY 216 185 

4 Coal India Accumulate 515 481 

5 Dilip Buildcon Accumulate 520 472 

6 H.G. Infra Engineering Accumulate 556 485 

7 Indian Energy Exchange Hold 135 123 

8 IRCON International HOLD 143 126 

9 JSW Energy Buy 644 557 

10 KNR Constructions HOLD 124 114 

11 NCC BUY 195 161 

12 NTPC Buy 450 389 

13 PNC Infratech BUY 253 209 

14 Power Grid Corporation of India BUY 346 297 

15 PSP Projects BUY 956 787 

16 Rail Vikas Nigam Sell 183 261 

17 RITES BUY 275 204 

18 Tata Power Company Hold 400 418 

 

PL's Recommendation Nomenclature (Absolute Performance) 

BUY :    > 15% 
Accumulate :    5% to 15% 
Hold :    +5% to -5% 
Reduce :    -5% to -15% 
Sell :    < -15% 
Not Rated (NR) :    No specific call on the stock 
Under Review (UR) :    Rating likely to change shortly 
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ANALYST CERTIFICATION 

Indian Clients 

We/I Mr. Vishal Periwal MBA Finance, Mr. 
Shubham Shelar MBA Finance, Ms. Disha 
Mudda CA  Research Analysts, authors and the 
names subscribed to this report, hereby certify 
that all of the views expressed in this research 
report accurately reflect our views about the 
subject issuer(s) or securities. We also certify 
that no part of our compensation was, is, or will 
be directly or indirectly related to the specific 
recommendation(s) or view(s) in this report. 

US Clients 

The research analysts, with respect to each 
issuer and its securities covered by them in 
this research report, certify that: All of the 
views expressed in this research report 
accurately reflect his or her or their personal 
views about all of the issuers and their 
securities; and No part of his or her or their 
compensation was, is or will be directly related 
to the specific recommendation or views 
expressed in this research report. 
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DISCLAIMER 

Indian Clients 
Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL”) is engaged in the business of Stock Broking, Portfolio 
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory 
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services 
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com. 

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not 
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not 
be considered or taken as an offer to sell or a solicitation to buy or sell any security. 

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not 
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees 
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein 
or for any omission therein. 

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of 
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular 
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor. 

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make 
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the 
research material prior to publication. 

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.  

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INH000000271.  

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis 
activities. 

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.  

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the 
research report.  

 PL or its associates might have received compensation from the subject company in the past twelve months. 

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities 
of the subject company at the end of the month immediately preceding the date of publication of the research report. 

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months 
or mandated by the subject company for any other assignment in the past twelve months. 

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the 
subject company in the past twelve months. 

PL or its associates might have 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 

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection 
with the research report. 

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. 

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the 
preparation of the research report. 

 PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report. 

It is confirmed that  Mr. Vishal Periwal MBA Finance, Mr. Shubham Shelar MBA Finance, Ms. Disha Mudda CA Research Analysts of this 
report have not received any compensation from the companies mentioned in the report in the preceding twelve months  Compensation 
of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views 
about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or 
indirectly related to specific recommendations or views expressed in this report. 

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts 
have not engaged in market making activity for the subject company 

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to 
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses 
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you 
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest. 

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the 
securities of the subject company or (b) be engaged in any other transaction involving such securities and earn brokerage or other 
compensation or act as a market maker in the financial instruments of the subject company or act as an advisor or lender/borrower to 
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related 
information and opinions. 

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance 
of returns to investors 

US Clients 
This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the 
research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and 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 Prabhudas Lilladher Pvt. Ltd. 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, which is not the Major Institutional Investor. 

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in 
order to conduct certain business with Major Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a 
U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo"). 

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker 
dealer. 
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