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☑   Estimate Change    |    ☑   Target    |     ◼   Reco.  

Change in Estimates 

 Current Previous 

 FY27E FY28E FY27E FY28E 

Rating BUY BUY 

Target Price 138 164 

Sales (INR mn) 15,454 16,819 15,418 16,748 
     % Chng. 0.2 0.4   

EBITDA (INR mn) 7,508 8,328 7,514 8,590 

     % Chng. (0.1) (3.1)   
EPS (INR) 3.5 4.4 3.6 4.4 

     % Chng. (2.8) -   

 

Key Data LEMO.BO | LEMONTRE IN 

BSE Code 541233 

NSE Code LEMONTREE 
52-W High / Low INR 180 /  INR 99 

Face Value 10 

Sensex / Nifty 74,776 / 23,548 
Market Cap INR 90 bn / $ 950 mn 

Shares Outstanding 792.25 mn 
3M Avg. Daily Value INR 681.61 mn 

  Shareholding Pattern (%) 

Promoters 22.32 
FIIs 21.60 
Mutual Funds 14.91 
Domestic Institutions 0.76 
Public & Others 40.41 
Promoter's Pledge - 

  Stock Performance (%) 

  1M 3M 6M 12M 
Absolute (3.9) 0.2 (28.0) (20.3) 
Relative (0.4) 9.0 (17.5) (13.0) 

  Key Financials - Consolidated 

Y/e Mar FY25 FY26 FY27E FY28E 

Sales (INR mn) 12,861 14,445 15,454 16,819 
EBITDA (INR mn) 6,341 6,912 7,508 8,328 
Margin (%) 49.3 47.8 48.6 49.5 
PAT (INR mn) 1,966 2,604 2,800 3,496 
EV (INR mn) 112,286 110,465 107,025 105,979 
Total Debt (INR mn) 16,986 15,003 12,503 11,253 
C&C Eq. (INR mn) 554 581 3,062 532 
EPS (INR) 2.5 3.3 3.5 4.4 
Gr. (%) 32.4 32.4 7.6 24.8 
DPS (INR) - - - 0.4 
Yield (%) - - - 0.4 
RoE (%) 18.5 20.4 18.3 19.1 
RoCE (%) 17.3 19.2 20.9 22.5 
EV/Sales (x) 8.7 7.6 6.9 6.3 
EV/EBITDA (x) 17.7 16.0 14.3 12.7 
PE (x) 45.9 34.7 32.2 25.8 
P/BV (x) 7.8 6.5 5.4 4.5 

 

Restructuring timeline key to re-rating 
 

Result Report 
 
 
 
 
 
 
 

Despite geo-political tensions in ME, rising technology spends, ongoing renovation 

exercise and loss of ITC amid change in GST rates, LEMONTRE IN’s operational 
performance was noteworthy with EBITDA margin of 51.7% (PLe 50.2%). Nonetheless, 
as opex on renovation, technology investments and hit from GST is likely to be at 
4.8%/3.7% of revenue, we expect EBITDA margin of 48.6%/49.5% in FY27E/FY28E 
respectively. Further, with no big-ticket inventory addition in near term (Aurika, NCR 
to begin operations in FY30E), we expect 8% revenue CAGR over FY26-FY28E led by 
inflation indexing and renovation led repricing in same-store RevPAR. Given modest 
growth prospects and evident margin headwinds, we cut our target EV/EBITDA 
multiple for the fee income business to 22x (earlier 25x) and Fleur to 20x (earlier 22x) 
to arrive at SoTP based TP of INR138. Demerger of Fleur with fund infusion of INR9.6bn 
by Warburg Pincus can change the growth trajectory (pipeline of 2,500+ rooms under 
active discussion) materially and drive re-rating. Retain BUY.        

RevPAR increased 7.2% YoY: Revenue increased 10.0% YoY to INR4,164mn (PLe 

INR4,043mn). ARR increased 5.9% YoY to INR7,457 in 4QFY26. RevPAR grew 7.2% YoY 

to Rs5,855 while occupancy stood at 78.5%. 

EBITDA margin stood at 51.7%: EBITDA increased 5.5% YoY to INR2,152mn (PLe 

INR2,028mn) with a margin of 51.7% (PLe 50.2%) as compared to 53.9% in 4QFY25. 

EBITDA margin compressed by 220 bps on YoY basis due to increased investment in 

technology, renovation and loss of ITC arising from reduction in GST. PAT after MI 

increased 8.1% YoY to INR915mn. After adjusting for exceptional items pertaining to 

restructuring expenses worth INR19mn, adjusted PAT after MI increased 10.4% YoY to 

INR934mn (PLe INR666mn) with a margin of 22.4% (PLe 16.5%) as compared to a margin 

of 22.4% in 4QFY25. Beat at the PAT level was due to better operating performance and 

lower-than-expected tax rate of 17.8% (PLe 26.4%).  
 

 

 

 

 

Quarter Summary 

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

Net Sales (INR mn) 4,043 4,164 3.0 3,785 10.0 

EBITDA (INR mn) 2,028 2,152 6.0 2,041 5.0 

Margin (%) 50.2 51.7 150 bps 53.9 -220 bps 

PAT (INR mn) 666 934 40.0 846 10.0 

Source: Company, PL 
 

Quick Pointers 

• EBITDA margin declines 220 bps YoY to 51.7% due to 
increased investment in technology, renovation and loss of 
ITC arising from reduction in GST. 

• RevPAR increases 7.2% YoY to INR5,855 
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Con-call highlights: 1) The combined impact of renovation, technology investments and GST-related costs is 

expected to decline from 5.8% of revenue in FY26 to 4.8%/3.7% in FY27E/FY28E respectively. 2) Aurika/Keys 

portfolio delivered a 19.0%/20.0% RevPAR growth in FY26, respectively. 3) ~85% of the heavy renovation 

programme across the targeted owned hotel portfolio has been completed, with remaining work expected to 

conclude during FY27E. 4) Renovation expenditure is expected to decline materially from FY28E onwards, 

reverting towards the historical range of 1.0–1.3% of revenue. 5) One-off costs of INR250–300mn incurred in 

FY26 towards ex-gratia payments, property tax adjustments and labour code implementation are not expected 

to recur from FY27E onwards. 6) Aurika, Shimla is expected to open 2 of its 3 blocks by 2QFY27E to capitalize 

on peak summer demand. 7) Fleur has signed a 47-room heritage hotel in Varanasi, which is expected to have 

strong pricing potential due to its prime location on the Ganges riverfront. 8) Fleur is planning to deploy up to 

INR30,000mn over the next 12-18 months for 2,500 new rooms, including ~INR7,000mn for the 572-room 

Aurika, Nehru Place. 9) LEMONTRE IN's asset-light business is expected to achieve steady-state EBITDA margins 

above 70%. 10) The demerger process has received CCI approval and is currently awaiting SEBI, shareholder, and 

NCLT approvals, which is expected to take ~12-15 months. 11) Long-term management agreements between 

Lemon Tree Hotels and Fleur are expected to ensure recurring fee income for Lemon Tree while allowing Fleur 

the flexibility to remain brand agnostic wherever commercially beneficial.  12) Management fee income from 

third-party hotels grew 23% YoY in FY26, supported by both same-store growth and new hotel additions, while 

fee income growth for Fleur remained subdued at 8% YoY due to renovation-led disruptions and GST-related 

pressure on hotel-level profitability. 13) The decline in negotiated room-night mix during 4QFY26 was primarily 

driven by a temporary slowdown in corporate travel demand during March, which was partially offset by stronger 

retail demand. 14) Target is to increase the share of direct retail business to ~65% of bookings over the long term 

to reduce dependence on concentrated corporate demand. 
 

Exhibit 1 : Q4FY26 Result Overview (INR mn) 

 Y/e March 4QFY26 4QFY25 YoY gr. 4QFY26E % Var. 3QFY26 QoQ gr. FY26 FY25 YoY gr. 

Net sales 4,164 3,785 10.0% 4,043 3.0% 4,061 2.5% 14,445 12,861 12.3% 

Cost of F&B consumed 219 230 -4.6% 219 0.1% 230 -4.7% 848 762 11.3% 

As a % of sales 5.3% 6.1%  5.4%  5.7%  5.9% 5.9%  

Employee Cost 633 570 11.0% 593 6.9% 594 6.6% 2,393 2,185 9.5% 

As a % of sales 15.2% 15.1%  14.7%  14.6%  16.6% 17.0%  

Power Oil and Fuel 202 202 0.0% 210 -4.0% 205 -1.3% 851 878 -3.1% 

As a % of sales 4.8% 5.3%  5.2%  5.0%  5.9% 6.8%  

Other Expenses 957 742 29.0% 993 -3.7% 985 -2.8% 3,442 2,695 27.7% 

As a % of sales 23.0% 19.6%  24.6%  24.3%  23.8% 21.0%  

EBITDA 2,152 2,041 5.5% 2,028 6.1% 2,047 5.2% 6,912 6,341 9.0% 

EBITDA margin 51.7% 53.9%  50.2%  50.4%  47.8% 49.3%  

Depreciation 355 349 1.8% 385 -7.7% 348 2.0% 1,388 1,393 -0.4% 

EBIT 1,798 1,692 6.2% 1,643 9.4% 1,699 5.8% 5,524 4,948 11.6% 

EBIT margin 43.2% 44.7%  40.6%  41.8%  38.2% 38.5%  

Interest cost 388 472 -17.9% 400 -3.1% 414 -6.4% 1,672 2,007 -16.7% 

Other income 31 9 252.3% 21 47.7% 17 82.5% 82 23 249.7% 

PBT 1,441 1,229 17.3% 1,265 14.0% 1,302 10.7% 3,933 2,965 32.7% 

Exceptional items 19 - NM - NM 313 -93.8% 333 - NM 

Share of JVs (6) (6) NM - NM 0 NM (9) (3) NM 

PBT (ater exceptional items/ Share of JVs) 1,416 1,223 15.8% 1,265 12.0% 988 43.2% 3,591 2,962 21.2% 

Tax expenses 251 141 78.2% 334 -24.8% 170 47.7% 708 531 33.4% 

Tax rate 17.8% 11.5%  26.4%  17.2%  19.7% 17.9%  

PAT 1,165 1,081 7.7% 930 25.2% 818 42.3% 2,883 2,431 18.6% 

PAT margin 28.0% 28.6%  23.0%  20.2%  20.0% 18.9%  

Noncontrolling interest 250 235 6.2% 264 -5.6% 192 30.3% 612 466 31.5% 

Other comprehensive income (OCI) 1 1 -41.9% 3 -80.0% (5) NM (2) 0 NM 

PAT inclusive of OCI 1,165 1,082 7.6% 933 24.9% 814 43.2% 2,881 2,432 18.5% 

EPS (Rs) 1.2 1.1 8.4% 0.8 37.8% 0.8 46.8% 2.9 2.5 16.0% 
 

Source: Company, PL 
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Exhibit 2 : Occupancy levels at 79% for 4QFY26 
 

Exhibit 3 : ARR stood at Rs7,457 in 4QFY26 (INR) 
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Source: Company, PL                                                                                                                          Source: Company, PL 

Exhibit 4 : RevPAR for 4QFY26 was at Rs5,855 (INR) 
 

Exhibit 5 : Mumbai forms 17% of LTHL's room portfolio 
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Source: Company, PL                                                                                                                          Source: Company, PL 

Exhibit 6 : Negotiated business formed 54% of sales in 4QFY26 
 

Exhibit 7 : Operational & pipeline portfolios breakup as of 4QFY26 
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 Particulars Operational rooms Pipeline rooms 

Aurika Hotels & Resorts 808 1,374 

Lemon Tree Premier 2,984 1,651 

Lemon Tree Hotels 5,192 5,316 

Red Fox by Lemon Tree Hotels 1,003 50 

Keys by Lemon Tree Hotels 1,824 2,379 

Total 11,811 10,770 
 

Source: Company, PL                                                                                                                          Source: Company, PL 
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Exhibit 8 : SOTP Valuation (INR mn) 

  FY28E 

Lemon Tree standalone EV 39,861 

EV of LemonTree's stake in Fleur 42,745 

EV of Lemon Tree's shareholders' stake in Fleur 33,362 

Total EV 1,15,968 

Less:Debt 7,494 

Add:Cash 1,060 

Equity value 1,09,534 

Outstanding shares 792 

SoTP (INR) 138 
 

Source: PL 
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 Financials 
 

Income Statement (INR mn) 

Y/e Mar FY25 FY26 FY27E FY28E 

Net Revenues 12,861 14,445 15,454 16,819 

YoY gr. (%) 20.1 12.3 7.0 8.8 

Cost of Goods Sold 762 848 889 968 

Gross Profit 12,099 13,597 14,565 15,851 

Margin (%) 94.1 94.1 94.2 94.2 

Employee Cost 2,185 2,393 2,563 2,812 

Other Expenses 3,573 4,293 4,494 4,711 

     

EBITDA 6,341 6,912 7,508 8,328 

YoY gr. (%) 21.2 9.0 8.6 10.9 

Margin (%) 49.3 47.8 48.6 49.5 

     

Depreciation and Amortization 1,393 1,388 1,426 1,545 

     

EBIT 4,948 5,524 6,082 6,783 

Margin (%) 38.5 38.2 39.4 40.3 

     

Net Interest 2,007 1,672 1,375 1,238 

Other Income 23 82 108 118 

     

Profit Before Tax 2,965 3,601 4,815 5,663 

Margin (%) 23.1 24.9 31.2 33.7 

     

Total  Tax 531 708 1,204 1,416 

Effective Tax Rate (%) 17.9 19.7 25.0 25.0 

     

Profit After Tax 2,434 2,893 3,611 4,247 

Minority Interest 466 612 811 751 

Share Profit from Associate (3) (9) - - 

     

Adjusted PAT 1,966 2,604 2,800 3,496 

YoY gr. (%) 32.4 32.4 7.6 24.8 

Margin (%) 15.3 18.0 18.1 20.8 

Extra Ord. Income / (Exp) - 333 - - 

     

Reported PAT 1,966 2,271 2,800 3,496 

YoY gr. (%) 32.4 15.5 23.3 24.8 

Margin (%) 15.3 15.7 18.1 20.8 

     

Other Comprehensive Income - (2) - - 

Total Comprehensive Income 2,432 2,881 3,611 4,247 

Equity Shares O/s (mn) 792 792 792 792 

EPS (INR) 2.5 3.3 3.5 4.4 

Source: Company, PL 
 

Balance Sheet (INR mn) 

Y/e Mar FY25 FY26 FY27E FY28E 

Non-Current Assets     

     

Gross Block 44,612 46,071 47,531 51,501 

Tangibles 43,951 45,181 46,481 50,281 

Intangibles 662 891 1,051 1,221 

     

Acc: Dep / Amortization 10,001 11,389 12,815 14,360 

Tangibles 9,656 10,919 12,217 13,623 

Intangibles 345 470 598 737 

     

Net Fixed Assets 34,611 34,682 34,716 37,142 

Tangibles 34,295 34,261 34,264 36,658 

Intangibles 317 421 453 483 

     

Capital Work In Progress 586 1,081 784 852 

Goodwill 951 951 951 951 

Non-Current Investments 1,021 1,072 1,129 1,223 

Net Deferred Tax Assets 138 (101) - 50 

Other Non-Current Assets 505 567 618 673 

     

Current Assets     

Investments 386 663 663 663 

Inventories 138 138 148 161 

Trade Receivables 786 1,163 1,059 1,106 

Cash & Bank Balance 807 978 3,460 929 

Other Current Assets 807 1,344 1,082 841 

Total Assets 40,818 42,847 44,857 44,809 

     

Equity     

Equity Share Capital 7,918 7,918 7,918 7,918 

Other Equity 3,717 6,001 8,801 11,948 

Total Networth 11,635 13,919 16,720 19,866 

     

Non-Current Liabilities     

Long Term Borrowings 14,934 13,109 11,109 10,109 

Provisions 34 137 108 118 

Other Non Current Liabilities 3 7 7 7 

     

Current Liabilities     

ST Debt / Current of LT Debt 2,052 1,894 1,394 1,144 

Trade Payables 616 671 720 783 

Other Current Liabilities 773 973 941 1,020 

Total Equity & Liabilities 40,818 42,847 44,857 44,809 

Source: Company, PL 
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Cash Flow (INR mn) 

Y/e Mar FY25 FY26 FY27E FY28E 

PBT 2,962 3,591 4,815 5,663 

Add. Depreciation 1,393 1,388 1,426 1,545 

Add. Interest 2,041 1,719 1,375 1,238 

Less Financial Other Income 23 82 108 118 

Add. Other (63) 38 - - 

Op. Profit before WC Changes 6,333 6,737 7,616 8,446 

Net Changes-WC (416) (855) 235 244 

Direct Tax (502) (466) (1,204) (1,416) 

Net Cash from Op. Activities 5,416 5,416 5,837 6,523 

Capital Expenditures (932) (1,358) (703) (3,468) 

Interest / Dividend Income 14 28 - - 

Others (467) (2,684) (564) (684) 

Net Cash from Invt. Activities (1,274) (1,689) (1,274) (4,153) 

Issue of Share Cap. / Premium - - - - 

Debt Changes (1,927) (1,999) (2,500) (1,250) 

Dividend Paid - - - (350) 

Interest Paid (1,593) (1,277) (1,375) (1,238) 

Others (403) (425) 1,794 (2,063) 

Net Cash from Fin. Activities (3,923) (3,700) (2,081) (4,901) 

Net Change in Cash 218 27 2,481 (2,531) 

Free Cash Flow 4,458 4,033 5,134 3,055 

Source: Company, PL 

Quarterly Financials (INR mn) 

Y/e Mar Q1FY26 Q2FY26 Q3FY26 Q4FY26 

Net Revenues 3,158 3,063 4,061 4,164 

YoY gr. (%) 17.8 7.7 14.3 10.0 

Raw Material Expenses 417 426 435 421 

Gross Profit 2,741 2,637 3,626 3,743 

Margin (%) 86.8 86.1 89.3 89.9 

EBITDA 1,405 1,307 2,047 2,152 

YoY gr. (%) 22.1 - 11.1 5.5 

Margin (%) 44.5 42.7 50.4 51.7 

Depreciation / Depletion 342 343 348 355 

EBIT 1,063 964 1,699 1,798 

Margin (%) 33.7 31.5 41.8 43.2 

Net Interest 447 423 414 388 

Other Income 16 17 17 31 

Profit before Tax 633 558 988 1,422 

Margin (%) 20.0 18.2 24.3 34.1 

Total Tax 148 139 170 251 

Effective Tax Rate (%) 23.3 24.9 17.2 17.7 

Profit After Tax 485 419 818 1,170 

Minority Interest 98 73 192 250 

Share Profit from Associate (4) - - (6) 

Adjusted PAT 383 346 940 934 

YoY gr. (%) 93.5 16.7 50.4 10.4 

Margin (%) 12.1 11.3 23.2 22.4 

Extra Ord. Income / (Exp) - - 313 19 

Reported PAT 383 346 627 915 

YoY gr. (%) 93.5 16.7 0.3 8.1 

Margin (%) 12.1 11.3 15.4 22.0 

Other Comprehensive Income - 1 (5) 1 

Total Comprehensive Income 481 421 814 1,165 

Avg. Shares O/s (mn) 792 792 792 792 

EPS (INR) 0.5 0.4 0.8 1.2 

Source: Company, PL 
 

Key Financial Metrics 

Y/e Mar FY25 FY26 FY27E FY28E 

Per Share (INR)     

EPS 2.5 3.3 3.5 4.4 

CEPS 4.2 5.0 5.3 6.4 

BVPS 14.7 17.6 21.1 25.1 

FCF 5.6 5.1 6.5 3.9 

DPS - - - 0.4 

Return Ratio (%)     

RoCE 17.3 19.2 20.9 22.5 

ROIC 15.5 16.1 16.7 18.6 

RoE 18.5 20.4 18.3 19.1 

Balance Sheet     

Net Debt : Equity (x) 1.4 1.0 0.5 0.5 

Net Working Capital (Days) 9 16 11 10 

Valuation (x)     

PER 45.9 34.6 32.2 25.8 

P/B 7.7 6.4 5.3 4.5 

P/CEPS 26.8 22.6 21.3 17.8 

EV/EBITDA 17.7 15.9 14.2 12.7 

EV/Sales 8.7 7.6 6.9 6.3 

Dividend Yield (%) - - - 0.3 

FCFF Yield (%) 4.9 4.4 5.6 3.3 

PEG Ratio 1.4 1.0 4.2 1.0 

Source: Company, PL 
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Price Chart 
 

(INR) 

 

Recommendation History  
 

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

1 09-Apr-26 BUY 164 113 

2 11-Feb-26 BUY 165 133 

3 15-Jan-26 BUY 185 149 

4 09-Jan-26 Hold 174 151 

5 14-Nov-25 Hold 174 155 

6 07-Oct-25 Hold 177 167 

7 12-Aug-25 BUY 170 142 

8 09-Jul-25 BUY 175 147 

9 02-Jun-25 BUY 174 139 

10 09-Apr-25 BUY 173 139 
 

 
 
 
 

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

1 Apeejay Surrendra Park Hotels BUY 207 114 

2 Chalet Hotels BUY 994 785 

3 Delhivery BUY 534 476 

4 DOMS Industries Buy 2883 2330 

5 Flair Writing Industries Buy 411 295 

6 Imagicaaworld Entertainment BUY 64 42 

7 Indian Railway Catering and Tourism Corporation BUY 712 523 

8 InterGlobe Aviation Hold 4724 4405 

9 Lemon Tree Hotels BUY 164 113 

10 Mahindra Logistics Buy 504 406 

11 Navneet Education Reduce 119 156 

12 Nazara Technologies Buy 319 267 

13 PVR Inox Buy 1309 1026 

14 S Chand and Company BUY 291 185 

15 Safari Industries (India) BUY 1953 1427 

16 Samhi Hotels Buy 230 150 

17 TCI Express BUY 575 491 

18 V.I.P. Industries Sell 245 303 

19 Zee Entertainment Enterprises Accumulate 91 83 

 

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 
  



 Lemon Tree Hotels 

 

 PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities |  8 
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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. Jinesh Joshi MS(Finance) and CFA, Ms. Stuti Beria MBA Finance, Mr. Dhvanit Shah 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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