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May 26, 2026 Strong FY27 outlook across annuity and residential
Estimate Change Target H Reco. . .
ge | 9 | Quick Pointers
Change in Estimates . .
Expect 15-20% YoY of growth in pre-sales and collections
(SUHEL revious Guided INR120bn residential revenue recognition in FY27
FY27E FY28E FY27E FY28E
Rating Buy Buy
jlargsihice e 1875 Prestige Estate Projects Ltd (PEPL) reported pre-sales growth of 11% YoY to INR77bn,
sa';sé',:z mn) 147'11251 169'271 130,091 149516, ong with strong collection of INR 52.3bn; up 66% YoY in Q4FY26. PEPL has delivered
S (INR ) 44’35'9 51’65‘2 42832 49280 healthy pre-sales CAGR of 32% over FY23-26, led by new launches, entry into new
% Chng. 26 48 markets, and premiumization. Supported by a healthy launch pipeline (~58msf with
EPS (INR) 321 40.2 334 400 potential GDV of INR578.3bn) across key market including Bengaluru, Chennai,
% Chng. (3.9) 0.5 Mumbai, NCR and Hyderabad, we expect pre-sales to clock 15-20% CAGR over FY26—
28E. Further, given the strong OCF generation and comfortable balance sheet position,
Key Data PREG.BO | PEPLIN  PEPL should be able to comfortably fund BD and capex. Maintain ‘BUY’ rating and DCF-
BSE Code 533274 derived NAV with SOTP-based TP of Rs1,800/share
NSE Code PRESTIGE
52-W High / Low INR1,814/ INR1,090  Strong revenue growth largely aided by Mumbai projects: Operationally, PEPL reported
Face Value % EBITDA of INR10.5bn vs. INR5.4bn in Q4FY25, with OPM moderating by ~970bps YoY to
Sensex / Nifty 76,010 / 23914
Market Cap INR 604 bn / $ 6,312 mn 25.7%. For FY26, EBITDA stood at INR37bn, with growth of 45% YoY and EBITDA margin
Shares Outstanding 43073mn 3t 29.2% (down ~560bps YoY). Consolidated revenues grew by 167% YoY at INR40.7bn

3M Avg. Daily Value

INR 1,395.59 mn

Shareholding Pattern (%)

aided by revenue recognition from Mumbai projects. For FY26, revenues increased by
73% YoY to INR127bn largely aided by from Mumbai projects (Jasdan Classic, Siesta and
Turf Tower). PAT increased to INR 2.5bn vs INR 250mn in Q4FY25, while FY26 PAT

Promoters 60.94
Flls 1420 increased by ~156% YoY to INR12bn. Net debt increased by INR21.4bn QoQ to INR109bn
Mutual Funds 18.19 o ]
Deiesiie hefuens 4.40 due to four land acquisition across Bangalore, Gurugram, NCR, Chennai and Hyderabad.
Public & Others 2.26
Promoter's Pledge (INR bn) - Healthy presales and collection: PEPL pre-sales improved 11% YoY to INR77bn (5.34 msf
Stock Performance (%) sold & PEPL share at 4.94msf), aided by four project launches totaling 8msf. For FY26,

™ 3M 6M 12M pre-sales grew by 76% YoY to INR300.2bn (22.3msf sold & PEPL share at 19.24msf). In
Absolute 21 (1.8) (15.9) (2.5) Q4, the top presales contributors were Evergreen Raintree Park (INR 17.4bn), Marigold
Relative 3.0 6.2 (5.3) 5.4 ) )

Ph 11 (INR 9bn), Nautilus (INR 6.9bn) and TPC Indirapuram (INR 5.9bn). The new launches

Key Financials - Consolidated contributed INR 173.4 bn (~58%) to the presales in FY26. Average price realization stood
Y/e Mar FY25  FY26 FY27E Fy28e at INR14,414psf (down by 7% YoY) in Q4FY26. The office portfolio remained stable with
Sales (INR mn) 73,494 126,854 147,185 169,157  ~4.47msf of gross leasing in FY26 (~0.4msf inQ4) with occupancy >90%. The retail
EBITDA (R Gy 25568 37,091 44,359 51,652 portfolio continued to outperform maintaining ~99% occupancy. The collections
Margin (%) 34.8 29.2 30.1 30.5
PAT (INR mn) 4675 11955 13,828 17,318  increased by 66% YoY to INR 52.3bn, while FY26 collections increased 53% YoY to
EV (INR mn) 638,096 654,016 663165 677,166  |NR185.2bn.On the cost side, construction costs stood at INR 15.3bn, while the
Total Debt (INR mn) 53,283 69,223 76,223 83,223 . .
C&C Eq, (INR mn) 23930 23804 21655 14653 UPcoming commercial capex (PEPL share) stood at INR 44bn.
EPS (INR) 10.9 27.8 321 40.2
Gr. (%) (683) 1557 157 252  Quarter Summary
LIPS 0N Z e e = Q4'26E Q4'26A Q4'25A  YoYgr. (%)
Yield (%) 0.1 0.2 0.2 0.2
ROE (%) 35 75 8.2 94 Net Sales (INR mn) 25,859 40,738 58.0 15,284 167.0
RoCE (%) 93 12.8 14.2 15.4 EBITDA (INR mn) 8,491 10,455 23.0 5411 93.0
EV/Sales (x) 8.7 52 4.5 4.0 Margin (%) 32.8 25.7 -710 bps 354 -970 bps
EYERIDA Y 249 176 150 131 pAT(INRmn) 1272 2,501 97.0 250 900.0
PE (x) 1292 50.5 437 34.9
P/BV (x) 39 3.7 3.4 3.1 Source: Company, PL
Param Desai Sanketa Kohale

paramdesai@plindia.com | +91-22-66322259 sanketakohale@plindia.com | +91-22-66322426
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Key Con-Call takeaways

e  Business development investments: PEPL added over 31 msf with a GDV of ~INR270bn during FY26, which
contributed ~60% of the company’s presales for the year. Management has guided residential BD spend of
~INR90-100 bn going forward, of which the Mumbai pipeline forms a key part with projects across Worli,
Borivali, Thane and a commercial development near the airport (~1 msf). The INR26bn spent during Q4FY26
included deferred payments from previous quarter land acquisitions, including ~INR6.5bn towards final

instalment and registration of a land parcel.

. FY27E Presales and new launches guidance: The Management guided for 15-20% growth in both pre-sales
and collections going forward aided by a strong upcoming launch pipelines across Bengaluru, Chennai,
Mumbai, NCR and Hyderabad with a GDV of ~INR680bn. The FY27 pipeline includes Prestige Golden Grove
in Hyderabad with GDV of INR95bn already launched in Q1FY27 (sold ~INR23bn), Gardenia Phase 2,
Bengaluru (Q1FY27), Palm Courts, Chennai (Q1FY27), Falcon, Mumbai (Q1FY27), Prestige Bougainvillea,
Noida (Q2FY27) subject to building plan approvals and Prestige Meadows, Gurgaon (FY27). The company
recently acquired land parcels in Chennai and Hyderabad are under planning and approval stages, with

approvals expected over the next 6-8 months.

° Commercial Portfolio: The occupancy remained healthy at 92%; The demand outlook remains strong
supported sustained leasing demand from GCCs, technology companies and domestic corporates. The
Prestige (Mahalakshmi) has already committed ~0.4 msf to marquee clients with the management
deliberately pursuing a slower leasing strategy for this project given its premium positioning. Both the BKC
and Mahalakshmi commercial assets are expected to be substantially leased and fully operational by FY29,
driving meaningful rental income henceforth. Strong rentals in BKC (~INR360psf) and Bangalore CBD

market (~INR 200psf) are expected to drive the company’s leasing income growth going forward.

. Hospitality & Retail: The Hospitality vertical reported revenue of ~INR10.5bn with EBITDA of ~INR4.4bn for
FY26, while the Retail portfolio occupancy remained near full at 99%, supported by healthy footfalls and
strong consumption-led growth across assets. Construction of the Delhi hotel project (Marriott Marquis
and St. Regis) is progressing well, with office block (Prestige Trade Centre) expected to be ready over the

next 2 months. The integrated project is expected to commence operations after Diwali.

e  Cashflows and Capex: Operating cash flows stood at ~INR71bn, up 58% YoY, reflecting the underlying
strength of the business and collection profile. The management has guided OCF of ~INR85-90bn in FY27;
driven by the expected 15-20% growth in business operations. The rise in debt during the Q4 was primarily
due to four land acquisitions, with management expecting leverage to remain within the targeted debt-
equity cap of 0.75x. The management has guided an annual capex of ~INR40-45bn for the coming year

which is expected to remain well supported by strong cash flows.

e  The management expects the EBITDA margins to remain ~25% in the near term due to lag in revenue
recognition catch-up with pre-sales growth. The residential revenue recognition is expected to be in the
range of INR120-130bn in FY27.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 2
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Exhibit 1: Q4FY26 Result Overview (INR mn) — Strong quarter

Y/e March

Net Sales
COGS

% of Net Sales
Employee Cost
% of Net Sales
Other Expenses
% of Net Sales
Total

EBITDA

Margins (%)
Other Income
Interest
Depreciation
PBT

Tax

Tax rate %

PAT

Share in (loss)/profit of associate
Minority Interest
Extraordinary expenses

Reported PAT

Source: Company, PL

4QFY26  4QFY25 YoYgr.(%) AQFY26E %Var  3QFY26 QoQ gr. (%) FY26
40,738 15,284 166.5 25,859 575 38,726 52 126,854 73,494
17,981 (1,065)  (1,788.4) 8,849 103.2 20,822 (13.6) 51,094 13,136
44.1 (7.0) 342 53.8 40.3 17.9
3,276 2,222 47.4 1,466 1235 2,566 277 10,027 8,217
8.0 14.5 57 6.6 7.9 1.2
9,026 8,716 36 7,053 28.0 6,738 34.0 28,642 26,553
222 57.0 27.3 17.4 226 36.1
30,283 9,873 206.7 17,368 74.4 30,126 05 89,763 47,906
10,455 5,411 93.2 8,491 231 8,600 216 37,091 25,588
257 354 328 222 292 348
697 609 14.4 596 16.9 129 4403 5,101 3,861
4,296 2,861 50.2 4,079 53 3,838 11.9 15,824 13,338
2,378 2,167 97 2,403 (1.0) 2,335 18 9,061 8,123
4,478 992 3514 2,605 71.9 2,556 75.2 17,307 7,988
1,209 440 174.8 986 227 336 259.8 4,082 1,389
270 44.4 37.8 13.1 236 17.4
3,269 552 492.2 1,620 101.8 2,220 47.3 13,225 6,599
(71) (430)
(768) (302) (348) 120.7 6 (1,099) (1,494)
2,501 250 900.4 1,272 96.7 2,226 12.4 11,955 4675

Exhibit 2 : Pre-sales grew by 11% YoY aided by four new Bangalore launches in Q4FY26

FY25 YoYgr. (%)

72.6
289.0

22.0

7.9

87.4
45.0

32.1
18.6
1.5
116.7
193.9

100.4

155.7

1,40,000
1,20,000
1,00,000
80,000
60,000
40,000
20,000

Source: Company, PL

m Presales (INR mn)

1,21,264
76,973
69,574
60,173
I I ]
Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Exhibit 3 : Collections grew 66% YoY in Q4

m Customer collection (INR mn)

60,000 -
52,314
50,000 - 45,227 45,475
42,128
40,000 -
31,551
30,000 -
20,000 -~
10,000 A
Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26
Source: Company, PL
Exhibit 4 : Annuity income grew 51% YoY in Q4
B Annuity income (INR mn)
3,000 -
2,332 2!
2,500 - ! 2,178 2,175
2,000 A
1,444
1,500 A
1,000 -
500 A
0 T T T T )
Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26

Source: Company, PL

Exhibit 5 : Net debt increased by INR21.4bn QoQ due to acquisition of four land parcels

m Net Debt (INR mn)

120,000 - 1,09,082
100,000 - 87,711
80,000 1 47165 68,306 73,202
60,000 -
40,000 -
20,000 -
_ Q4FY25  QIFY26  Q2FY26  Q3FY26  Q4FY26

Source: Company, PL
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Exhibit 6 : NAV valuations summary

Particulars NAV (INR mn) % of total NAV per share (INR)
Residential 4,30,590 57% 1,000
Commercial (Lease) 1,37,437 18% 319
Retail (Lease) 77,843 10% 181
Hospitality 85,214 11% 198
Facilities & Management business 5271 1% 12
NAYV - land bank (40msf) 21,699 3% 50
Gross NAV 7,58,054 100% 1,760
Add: Cash 31,571 73
Less: Gross Debt -1,65, 861 -385
20% Premium to Gross NAV 1,51,611

Net NAV 7,75,375 1,800
Outstanding shares (mn) 430.7

Target price per share (INR) 1,800

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 5
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Financials

Income Statement (INR mn)

Y/e Mar FY25 FY26 FY27E FY28E
Net Revenues 73,494 126,854 147,185 169,157
YoY gr. (%) (6.7) 72.6 16.0 14.9
Cost of Goods Sold 13,136 51,094 58,243 66,285
Gross Profit 60,358 75,760 88,943 102,872
Margin (%) 82.1 59.7 60.4 60.8
Employee Cost 8,217 10,027 12,233 14,680
Other Expenses - - - -
EBITDA 25,588 37,091 44,359 51,652
YoY gr. (%) 24 45.0 19.6 16.4
Margin (%) 34.8 29.2 30.1 305
Depreciation and Amortization 8,123 9,061 10,035 11,206
EBIT 17,465 28,030 34,323 40,446
Margin (%) 238 221 233 239
Net Interest 13,338 15,824 17,681 19,212
Other Income 3,861 5,101 3,000 3,000
Profit Before Tax 7,988 17,307 19,642 24,235
Margin (%) 10.9 13.6 13.3 14.3
Total Tax 1,389 4,082 4,714 5,816
Effective Tax Rate (%) 17.4 236 24.0 24.0
Profit After Tax 6,599 13,225 14,928 18,418
Minority Interest 1,494 1,099 1,100 1,100
Share Profit from Associate (430) (171) - -
Adjusted PAT 4,675 11,955 13,828 17,318
YoY gr. (%) (66.0) 155.7 15.7 252
Margin (%) 6.4 9.4 9.4 10.2
Extra Ord. Income / (Exp) - - - -
Reported PAT 4,675 11,955 13,828 17,318
YoY gr. (%) (66.0) 155.7 15.7 252
Margin (%) 6.4 9.4 9.4 10.2
Other Comprehensive Income - - - -
Total Comprehensive Income 4,675 11,955 13,828 17,318
Equity Shares O/s (mn) 431 431 431 431
EPS (INR) 109 27.8 321 40.2

Source: Company, PL

Balance Sheet (INR mn)

Y/e Mar FY25 FY26 FY27E FY28E
Non-Current Assets

Gross Block 158,202 181,494 186,202 200,202
Tangibles 158,202 181,494 186,202 200,202
Intangibles - - - -
Acc: Dep / Amortization 53,289 62,375 72,41 83,616
Tangibles 53,289 62,375 72,411 83,616
Intangibles - - - -
Net Fixed Assets 104,913 119,119 113,792 116,586
Tangibles 104,913 119,119 113,792 116,586
Intangibles - - - -
Capital Work In Progress 14,243 22,072 28,930 36,976
Goodwill 534 534 534 534
Non-Current Investments 12,495 21,748 21,748 21,748
Net Deferred Tax Assets 3,828 8,612 8,612 8,612
Other Non-Current Assets - - - -
Current Assets

Investments - - - -
Inventories 318,831 402,519 469,331 540,708
Trade Receivables 13,582 20,422 24,462 29,310
Cash & Bank Balance 23,930 23,804 21,655 14,653
Other Current Assets 68,126 80,109 88,120 96,932
Total Assets 578,541 719,435 802,010 895,863
Equity

Equity Share Capital 4,307 4,307 4,307 4,307
Other Equity 149,923 158,422 171,251 187,570
Total Networth 154,230 162,729 175,558 191,877
Non-Current Liabilities

Long Term Borrowings 43,130 56,31 62,311 68,311
Provisions - - - -
Other Non Current Liabilities - - - -
Current Liabilities

ST Debt / Current of LT Debt 10,153 12,912 13,912 14,912
Trade Payables 18,710 25,050 27,555 30,311
Other Current Liabilities 288,459 372,826 423,067 480,845
Total Equity & Liabilities 578,541 719,435 802,010 895,863

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Cash Flow (INR mn)

Y/e Mar

PBT

Add. Depreciation

Add. Interest

Less Financial Other Income
Add. Other

Op. Profit before WC Changes
Net Changes-WC

Direct Tax

Net Cash from Op. Activities
Capital Expenditures
Interest / Dividend Income
Others

Net Cash from Invt. Activities
Issue of Share Cap. / Premium
Debt Changes

Dividend Paid

Interest Paid

Others

Net Cash from Fin. Activities
Net Change in Cash

Free Cash Flow

Source: Company, PL
Quarterly Financials (INR mn)

Y/e Mar

Net Revenues

YoY gr. (%)

Raw Material Expenses
Gross Profit

Margin (%)

EBITDA

YoY gr. (%)

Margin (%)
Depreciation / Depletion
EBIT

Margin (%)

Net Interest

Other Income

Profit before Tax

Margin (%)

Total Tax

Effective Tax Rate (%)
Profit After Tax

Minority Interest

Share Profit from Associate
Adjusted PAT

YoY gr. (%)

Margin (%)

Extra Ord. Income / (Exp)
Reported PAT

YoY gr. (%)

Margin (%)

Other Comprehensive Income
Total Comprehensive Income
Avg. Shares O/s (mn)

EPS (INR)

Source: Company, PL

2%13
7,988
8,123
13,338
3,861
(7,009)
22,440
(19,744)
(1,389)
1,307
(8,700)
404
(5,188)
(13,484)
298
(8,621)
(837)
(13,338)
33,024
10,525
(1,652)
(7,393)

Q1FY26
23,073
239
7134
15,939
69.1
8,938
12.2
387
2,162
6,776
29.4
3,839
1,614
4,551
19.7
1,271
27.9
3,280
355
2,925
25.8
12.7

2,925
258
12.7

2,925

FY26
17,307
9,061
15,824
5,101
10,388
52,580
(16,266)
(4,082)
32,232
(36,663)
404
(20,099)
(56,358)
43,859
(899)
(15,824)
(3,136)
24,000
(126)
(4,431)

Q2FY26
24,317
55
5157
19,160
788
9,098
44.1
374
2186
6,912
28.4
3,851
2,661
5,722
235
1,266
221
4,456
153

4,303
123.9
17.7
4,303
123.9
17.7
4,303

FY27E
19,642
10,035
17,681
3,000
(1,504)
45,855

(29,448)

(4,714)
11,693
(11,566)
404

(11,162)
16,000
(999)
(17,681)
(2,680)
(2,149)
127

Q3FY26

38,726
134.1
20,822
17,904
46.2
8,600
45.7
222
2,335
6,265
16.2
3,838
129
2,556
6.6
336
13.1
2,220
(6)

2,226
1,157.6
57
2,226
1,157.6
57
2,226

FY28E
24,235
11,206
19,212
3,000

(1,504)

53,148

(28,481)

(5,816)
18,851

(22,045)

404

(21,641)

16,000
(999)

(19,212)

(4,211)

(7,001)

(3,194)

Q4FY26
40,738

166.5
17,981
22,757
559
10,455
932
257
2,378
8,077
19.8
4,296
697
4,478
11.0
1,209
27.0
3,269
768
2,501
901.0
6.1
2,501
901.0
6.1

2,501

Key Financial Metrics

Y/e Mar FY25 FY26
Per Share (INR)

EPS 109 27.8
CEPS 29.7 48.8
BVPS 358.1 377.8
FCF (17.2) (10.3)
DPS 2.1 2.3
Return Ratio (%)

RoCE 93 12.8
ROIC 31 4.0
RoE 35 7.5
Balance Sheet

Net Debt : Equity (x) 0.2 0.3
Net Working Capital (Days) 1,558 1,145
Valuation (x)

PER 1291 50.5
P/B 39 37
P/CEPS 471 28.7
EV/EBITDA 249 17.6
EV/Sales 8.6 5.1
Dividend Yield (%) 0.1 0.1
FCFF Yield (%) (1.3) -
PEG Ratio (1.9) 0.3

Source: Company, PL

FY27E

321
55.4

407.6

0.3
23

14.2
4.4
8.2

03
1,156

436
3.4
253
14.9
4.5
0.1

27

FY28E

402
66.2
4455
(7.4)

23

15.4

4.6
9.4

0.4

1,165

34.8

3.1
211
131
4.0

0.1

1.3

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Price Chart Recommendation History
(INR) No. Date Rating TP (INR) Share Price (INR)
2,200 1 09-Apr-26  Buy 1875 1319
2,000 2 16-Jan-26  BUY 1880 1500
1,800
1,600
1,400
1,200
1,000
800
600
400
R EREEEEEE R
Analyst Coverage Universe
Sr.No. Company Name Rating TP (INR) Share Price (INR)
1 Ajanta Pharma BUY 3400 2898
2 Anthem Biosciences BUY 850 781
3 Apollo Hospitals Enterprise BUY 9350 8309
4 Aster DM Healthcare Buy 800 701
5 Aurobindo Pharma Hold 1400 1464
6 Brigade Enterprises Buy 1045 758
7 Cipla Accumulate 1400 1328
8 Divi's Laboratories Accumulate 6900 6887
9 Dr. Reddy's Laboratories Accumulate 1400 1270
10 Eris Lifesciences BUY 1750 1458
il Fortis Healthcare Buy 1120 970
12 Global Health BUY 1450 1243
13 HealthCare Global Enterprises BUY 820 650
14 Indoco Remedies Hold 325 225
15 Ipca Laboratories Buy 1800 1445
16 J.B. Chemicals & Pharmaceuticals Buy 2400 2135
17 Jupiter Life Line Hospitals Buy 1600 1331
18 Krishna Institute of Medical Sciences Buy 800 717
19 Lupin Accumulate 2500 2380
20 Max Healthcare Institute Buy 1175 1023
21 Narayana Hrudayalaya BUY 2150 1728
22 Oberoi Realty Accumulate 1820 1635
23 Prestige Estates Projects Buy 1875 1319
24 Rainbow Children's Medicare Buy 1615 1350
25 Sun Pharmaceutical Industries Buy 2070 1845
26 Sunteck Realty Buy 520 356
27 Torrent Pharmaceuticals Buy 5000 4573
28 Zydus Lifesciences Accumulate 1080 1019

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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PL's Recommendation Nomenclature (Absolute Performance)

BUY : >15%

Accumulate : 5% to15%

Hold : +5%to -5%

Reduce 1 -5%to -15%

Sell ¢ <-15%

Not Rated (NR) . No specific call on the stock
Under Review (UR) : Rating likely to change shortly

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 9
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