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Q1FY27 Result

Update

Pre-sales to accelerate

Quick Pointers

Reiterated 15-20% YoY of pre-sales growth
Balance launch pipeline of ~INR450bn for FY27

Prestige Estate Projects Ltd (PEPL) reported pre-sales de-growth of 46% YoY to
INR65.8bn, along with healthy collections of INR48bn; improved 6% YoY in Q1FY27.
PEPL has delivered healthy pre-sales CAGR of 32% over FY23-26, led by new launches,
entry into new markets, and premiumization. Supported by a healthy launch pipeline
(~40msf with potential GDV of INR450bn) across key market including Bengaluru,
Chennai, Mumbai, NCR and Hyderabad and unsold inventory of INR 367bn+, we expect
pre-sales to clock 15-20% CAGR over FY26-28E. Further, given the strong OCF
generation and comfortable balance sheet position, PEPL should be able to
comfortably fund BD and capex. Maintain ‘BUY’ rating and DCF-derived NAV with
SOTP-based TP of Rs1,800/share.

In line quarter: Operationally, PEPL reported EBITDA of INR8.6bn vs. INR8.9bn in
Q1FY26, with OPM moderating by ~661bps YoY to 32.1%. Consolidated revenues grew
by ~16% YoY to INR26.8bn as the quarter saw limited project completions, constraining
revenue recognition. PAT decreased to INR 2.4bn vs INR 2.9bn in QIFY26. Net debt
increased by INR 10.17bn QoQ to INR 119.2bn due to three land acquisition (Versova

Promoters 6094  +Borivali +Thane) in Mumbai (combined ~29 acres) with potential GDV of INR 178bn.
Flls 13.27
Mutual Funds 18.78 _ . AR . .
Domestic Institutions 473 Moderate pre-sales in Q1; ~46% contributed by newly launched Golden groove: PEPL
Public & Others 227  pre-sales declined 46% YoY (15% QoQ) to INR 65.8bn (6 msf sold where PEPL share at
Promoter's Pledge (INR bn) - 5.6 msf) due to higher base in Q1FY26 from Indirapuram bookings. In Q1, the top presales
Stock Performance (%) contributors were newly launched Golden Grove (Hyderabad) contributing ~46% (INR
™ 3M 6M 12M 30bn) to total pre-sales, followed by Evergreen Raintree Park (~INR 7.5bn), TPC
Absolute 19 128 o1 (8| girapuram (~INR 4.4bn), TPC Mulund (~INR 4.2bn) and Gardenia Estates Phase Il (~INR
Relative 0.0 1.3 15.2 26
3.3bn). The new launches contributed INR 35bn (~53%) to the presales in Q1. Average
Key Financials - Consolidated price realization stood at INR10,893psf (down by 14% YoY) in Q1FY27. Office portfolio’s
Y/e Mar FY25 FY26 FY27E FY28E  gross leasing stood at 1.5 msf with FY27's exit rental at INR 8.65bn in Q1. While retail
Sales (INR mn) 73,494 126854 145730 167,565  portfolio's gross turnover grew 18% YoY to INR 7.4bn with FY27's exit rentals at INR 3.7n
EBITDA (INR mn) 25588 37,091 42377 49997 o . ) )
Margin (%) 348 292 29,1 298 N Q1. The collections increased by 6% YoY to INR 48.1bn. PEPL's unrecognised revenue
PAT (INR mn) 4675 11955 12,308 16,032  stood at INR 703bn, with Bengaluru accounting for the largest share (43.5%). On the
BTN, 721048 736,968 756412 751583 cost side, construction costs stood at INR 10.3bn, while the upcoming commercial capex
Total Debt (INR mn) 53,283 69,223 76,223 83223
C&C Eq. (INR mn) 23930 23804 11,361 23189 (PEPL share) stood at INR 52.8bn.
EPS (INR) 109 27.8 28.6 372
Gr. (%) (683) 1557 30 303 Quarter Summary
DPS (INR) 2.1 23 23 23 Q1'27E Q126A  YoY gr. (%)
Yield (%) 0.1 0.1 0.1 0.1
ROE (%) 35 75 73 8.8 Net Sales (INR mn) 28,841 26,751 -7.0 23,073 16.0
RoCE (%) 93 12.8 13.2 14.6 EBITDA (INR mn) 7,787 8,596 10.0 8,938 -4.0
EV/Sales (x) 9.8 58 52 45 Margin (%) 27.0 32.1 510 bps 387  -660bps
EV/EBITDA (x) 282 199 1778 150 pAT(INRmn) 1,158 2,359 104.0 2,925 -19.0
PE (x) 146.9 57.5 55.8 428
P/BV (x) 45 42 39 36  Source: Company, PL
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Key Con-Call takeaways

° Business development investments: FY27 BD spend guidance maintained at ~INR45bn. Entered three new
MMR micro-markets in Q1 (Thane, Borivali and Versova); both Thane and Borivali are structured as JDAs.
Thane is a clean-land parcel with GDV potential of ~INR9Obn. Further BD investment for FY27 to come in
Bangalore and Gurgaon; 3—4 large land parcels also acquired in Goa. NCR pipeline: three projects tied up
such as Sector 150 Sports City (master plan approved, launch imminent), Prestige Meadows Sector 92
(GDV ~INR45bn, targeted Nov launch) and Sector 190 (Falcon City, final paperwork underway).

Management remains bullish on NCR.

. New launches guidance: Q2FY27 launches: Four Bangalore launches (Garden Breeze, Avon, Springwood,
Battersea's approvals expected in 8-10 days) plus Palm Court, Chennai. Q3FY27 launches: Prestige
Meadows and Bougainvillea Gardens in NCR, Chambers 51 (earlier Prestige Business Bay) in Mumbai, Falcon
City in Chennai; Q3 expected to be a strong quarter. Q4FY27 launches: Clover Dale in Chennai. No launch
slippage into FY28 expected as guided by management.

° FY27E Presales & Collection guidance: Management reiterated 15-20% pre-sales growth guidance for
FY27; pending launch pipeline of ~INR450bn, with approval delays (RERA) the key risk, not demand. FY27
gross collections guided at ~INR250bn (residential INR210—220bn)

. Hyderabad & Chennai launches: Golden Grove (Hyderabad; GDV ~INR95bn incl. landowner share) is
already ~60% sold, with unsold inventory (~16-17msf) expected to decline meaningfully over the next 1-2
quarters. Prestige Place has been repositioned as a luxury mixed-use project, with branded residences
targeted for Q3/Q4 along with Rock Cliffe. In Chennai, the company plans INR130-140bn of launches over
the next 3 quarters, led by Palm Court, Park Street, Falcon City and Cloverdale, with management optimistic

on approvals under the new Tamil Nadu government.

e  QI1FY27 Projects launched & completed: PEPL launched total 3 projects with ~16.5msf of saleable area and
GDV potential of ~INR 122bn in Q1FY27; Alongside, commercial project (Century Landmark) of 2.93msf in
Bengaluru. Three completions totalling 4.37msf (Tech Forest (commercial) & Prestige Sanctuary

(residential) in Bangalore, and Cityscape in Kochi).

. Commercial Portfolio: Gross leasing stood at 1.5 msf, with Signature Towers fully pre-leased to a leading
bank (handover in Jun'27). FY27/28 rental estimates were trimmed marginally due to couple of projects
completion shifting to Jun'27 (FY29 unchanged). Management is deferring pre-leasing at BKC and
Mahalakshmi to capture higher rents closer to completion, with ~0.4 msf already committed at
Mahalakshmi. Chambers 51 is on track for launch over the next few months, while a REIT/stake sale of the

commercial portfolio will be evaluated in 1.5-2 years after stabilization.

° Hospitality & Retail: Hospitality revenues reported at ~INR3bn with ~41% EBITDA margin; PAT contribution
at ~INR419mn in Q1. Hospitality monetization: IPO approvals valid till 30-Sep-26, but management is
parallelly evaluating private/PE interest; no definitive timeline committed. Retail gross turnover up 18% YoY
to INR7.37bn; footfalls of 5.2mnin Q1.

. Revenue recognition, Cashflows and Capex: ~INR700bn of unrecognized revenue is expected to be
recognized over the next ~4 years, with FY27 residential revenue guidance of INR110-120bn. Management
expects FCF of INR85-90bn, sufficient to fund capex (INR35—-40bn) and business development. Elevated

Q1 cash outflows reflected contractor and approval payments ahead of a strong launch pipeline

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 2
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Exhibit 1: Quarterly Estimates

QIFY27 YoYgr.(%) Q2FY27E YoYgr.(%) Q3FY27E YoYgr.(%) QA4FY27E YoYgr. (%)

Sales 26,751 15.9 29,180 20.0 43,760 13.0 46,038 13.0
EBITDA 8,596 -3.8 9,338 26 1,378 323 13,065 25.0
Margin (%) 32.1 32.0 26.0 28.4

Adj. PAT 2,359 -19.4 2,338 -45.7 3,545 59.3 4,066 62.6

Source: Company, PL

Exhibit 2: xxx

Y/e March 1QFY27 1QFY26 YoYgr. (%) 1QFY27E 4QFY26 QoQ gr. (%) FY26 YoYgr. (%)
Net Sales 26,751 23,073 15.9 28,841 (7.2) 40,738 (34.3) 1,45,730 1,26,854 14.9
COGS 9,177 7134 28.6 12113 (24.2) 17,981 (49.0) 58,769 51,094 15.0
% of Net Sales 34.3 309 42.0 441 40.3 40.3

Employee Cost 2,557 1,969 299 2,596 (1.5) 3,276 (21.9) 12,233 10,027 22.0
% of Net Sales 9.6 8.5 9.0 8.0 8.4 79

Other Expenses 6,421 5,032 27.6 6,345 12 9,026 (28.9) 32,351 28,642 12.9
% of Net Sales 24.0 21.8 22.0 222 22.2 226

Total 18,155 14,135 284 21,054 (13.8) 30,283 (40.0) 1,03,353 89,763 15.1
EBITDA 8,596 8,938 (3.8) 7.787 10.4 10,455 (17.8) 42,377 37,091 14.3
Margins (%) 321 387 (660.5) 27.0 257 291 292

Other Income 1,605 1614 (0.6) 700 129.3 697 130.3 3,500 5,101 (31.4)
Interest 4,184 3,839 9.0 4,300 (2.7) 4,296 (2.6) 17,681 15,824 1.7
Depreciation 2,257 2,162 4.4 2,400 (6.0) 2,378 (5.1) 10,554 9,061 16.5
PBT 3,760 4,551 (17.4) 1,787 110.4 4,478 (16.0) 17,642 17,307 1.9
Tax 943 1271 (25.8) 429 119.9 1,209 (22.0) 4,234 4,082 3.7
Tax rate % 251 279 24.0 27.0 24.0 236

PAT 2,817 3,280 (14.1) 1,358 107.4 3,269 (13.8) 13,408 13,225 1.4
Share in (loss)/profit of associate - (171)

Minority Interest (458) (355) (200) 129.0 (768) (1,100) (1,099)

Extraordinary expenses - - - - _ _

Reported PAT 2,359 2,925 (19.4) 1,158 103.7 2,501 (5.7) 12,308 11,955 3.0

Source: Company, PL

Exhibit 3: YoY Pre-sales declined led by higher base from Indirapuram in Q1FY26

= Pre sales (INR mn)

140,000 -+
121,264
120,000 -
100,000 -+
80,000 76973
' 60173 65,793
60,000 -
41,836
40,000 -+
20,000 - l
QIFY26 Q2FY26 Q3FY26 Q4FY26 QIFY27

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 3
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Exhibit 4: Collections grew 6% YoY in Q1

m Customer collection (INR mn)

60,000 -
52,314
50000 { 45227 45475 48,022
42,128
40,000 -
30,000 -
20,000 -
10,000 -
QIFY26 Q2FY26 Q3FY26 Q4FY26 QIFY27
Source: Company, PL
Exhibit 5: Annuity income grew 3% YoY in Q1
® Annuity income (INR mn)
2,600 -
25N
2500 A
2,401
2400 - 2332
2,300 -
2200 - 2178 2,175
2’100 _ .
2,000 T T T . )
QIFY26 Q2FY26 Q3FY26 Q4FY26 QIFY27

Source: Company, PL

Exhibit 6: Net debt increased by INR10.1bn QoQ due to acquisition of three land parcels

= Net Debt (INR mn)

140,000 -
1,19,150

1,20,000 - 1,09,082
1,00,000 A 87,711
80000 { 68306 73202
60,000 -
40,000 -
20,000 -

QIFY26 I Q2FY26 I Q3FY26 I Q4FY26 I QIFY27

Source: Company, PL
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Exhibit 7: 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 1% 198
Facilities & Management business 5,271 1% 12
NAV - 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: 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

Net Revenues

YoY gr. (%)

Cost of Goods Sold
Gross Profit
Margin (%)
Employee Cost

Other Expenses

EBITDA
YoY gr. (%)
Margin (%)

Depreciation and Amortization

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
Equity Shares O/s (mn)

EPS (INR)

Source: Company, PL

FY25
73,494
(6.7)
13,136
60,358
821
8,217

25,588
2.4
34.8

8,123

17,465
238

13,338
3,861

7,988
10.9

1,389
17.4

6,599
1,494
(430)

4,675
(66.0)
6.4

4,675
(66.0)
6.4

4,675
431
109

FY26

126,854

72.6
51,094
75,760

59.7
10,027

37,091
45.0
29.2

9,061

28,030
22.1

15,824
5,101

17,307
13.6

4,082
236

13,225
1,099
(171)

11,955
155.7
9.4

11,955
155.7
9.4

11,955
431
27.8

FY27E FY28E

145,730

14.9
58,769
86,961

59.7
12,233

42,377
14.3
29.1

10,554

31,822
218

17,681
3,500

17,642
12.1

4,234
24.0

13,408
1,100

12,308
3.0
84

12,308
3.0
84

12,308
431
28.6

167,565
15.0
66,348
101,217
60.4
14,680

49,997
18.0
29.8

1,743

38,254
228

19,212
3,500

22,543
13.5

5,410
24.0

17,132
1,100

16,032
30.3
96

16,032
30.3
96

16,032
431
37.2

Balance Sheet (INR mn)

Y/e Mar

Non-Current Assets

Gross Block
Tangibles

Intangibles

Acc: Dep / Amortization
Tangibles

Intangibles

Net Fixed Assets
Tangibles

Intangibles

Capital Work In Progress
Goodwill

Non-Current Investments
Net Deferred Tax Assets
Other Non-Current Assets

Current Assets
Investments
Inventories

Trade Receivables
Cash & Bank Balance
Other Current Assets
Total Assets

Equity

Equity Share Capital
Other Equity

Total Networth

Non-Current Liabilities
Long Term Borrowings
Provisions

Other Non Current Liabilities

Current Liabilities

ST Debt / Current of LT Debt
Trade Payables

Other Current Liabilities
Total Equity & Liabilities

Source: Company, PL

FY25

158,202
158,202

53,289
53,289

104,913
104,913

14,243
534
12,495
3,828

318,831
13,582
23,930
68,126

578,541

4,307
149,923
154,230

43,130

10,153
18,710
288,459
578,541

FY26 FY27E FY28E
181,469 195,469 209,469
181,469 195,469 209,469

62,350 72,905 84,648
62,350 72,905 84,648
119,119 122,565 124,821
119,119 122,565 124,821
22,072 28,930 36,976

534 534 534
21,748 21,748 21,748

8,612 8,612 8,612

402,519 469,331 520,708
20,422 24,462 28,098
23,804 11,361 23,189
80,109 88,120 96,932
719,435 800,490 893,056

4,307 4,307 4,307

158,422 169,730 184,764

162,729 174,037 189,071
56,311 62,311 68,311
12,912 13,912 14,912

25,050 27,555 30,311

372,826 423,067 480,845

719,435 800,490 893,056

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)

Q2FY26
24,317
55
5,157
19,160
78.8
9,098
44.1
374
2,186
6,912
28.4
3,851
2,661
5,722
235
1,266
22.1
4,456
153

4,303
123.9
17.7
4,303
1239
17.7
4,303

FY26
17,307
9,061
15,824
5,101
10,442
52,634
(16,266)
(4,082)
32,286
(36,663)
350
(20,099)
(56,412)
43,859
(899)
(15,824)
(3,136)
24,000
(126)
(4,377)

Q3FY26
38,726
134.1
20,822
17,904
46.2
8,600
45.7
22.2
2,335
6,265
16.2
3,838
129
2,556
6.6
336
131
2,220
(6)

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

FY27E
17,642
10,554
17,681
3,500

(1,450)
44,427
(29,448)
(4,234)

10,745

(20,858)

350

(20,508)

16,000
(999)

(17,681)

(2,680)
(12,443)
(10,113)

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

FY28E
22,543
1,743
19,212

3,500

(1,450)
52,047
(8,903)
(5,410)
37,735
(22,045)

350

(21,695)

16,000

(999)

(19,212)

(4.211)
11,829
15,689

Q1FY27
26,751

15.9
9177

17,574

65.7
8,596
(38)
32.1
2,257
6,339
237
4,184
1,605
3,760
14.1
943
25.1
2,817
458

2,359
(19.4)

8.8
2,359
(19.4)

8.8
2,359

Key Financial Metrics

Y/e Mar FY25 FY26 FY27E FY28E
Per Share (INR)

EPS 109 27.8 28.6 37.2
CEPS 29.7 48.8 531 64.5
BVPS 358.1 377.8 4041 439.0
FCF (17.2) (10.2) (23.5) 36.4
DPS 2.1 2.3 2.3 2.3
Return Ratio (%)

RoCE 93 12.8 13.2 14.6
ROIC 31 4.0 4.0 4.4
RoE 35 7.5 73 8.8
Balance Sheet

Net Debt : Equity (x) 0.2 0.3 0.4 0.3
Net Working Capital (Days) 1,558 1,145 1,168 1,129
Valuation (x)

PER 146.9 57.4 55.8 428
P/B 4.4 4.2 39 3.6
P/CEPS 536 32.6 30.0 247
EV/EBITDA 281 19.8 17.8 15.0
EV/Sales 9.8 5.8 5.1 4.4
Dividend Yield (%) 0.1 0.1 0.1 0.1
FCFF Yield (%) (1.1) - (1.5) 22
PEG Ratio (2.2) 0.3 189 1.4

Source: Company, PL

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 08-Jul-26 Buy 1800 1635
2,000 2 26-May-26 Buy 1800 1402
1{?8;) 3 09-Apr-26 Buy 1875 1319
1:400 4 16-Jan-26 BUY 1880 1500
1200
1,000
800
600
400
[2¢] (2] < < <+ < wn wn wn wn w (e} w
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388 235§ %33 5 23

Analyst Coverage Universe

Sr.No. Company Name Rating TP (INR) Share Price (INR)
1 Ajanta Pharma BUY 3730 3436
2 Anthem Biosciences Buy 850 779
3 Apollo Hospitals Enterprise BUY 9350 8754
4 Aster DM Quality Care BUY 800 780
5 Aurobindo Pharma HOLD 1400 1557
6 Brigade Enterprises BUY 785 503
7 Cipla Accumulate 1450 1393
8 Divi's Laboratories Accumulate 6900 6755
9 Dr. Reddy's Laboratories Accumulate 1300 1183
10 Eris Lifesciences BUY 1700 1425
n Fortis Healthcare BUY 1120 944
12 Global Health BUY 1450 1305
13 HealthCare Global Enterprises BUY 820 635
14 Indoco Remedies Hold 325 225
15 Ipca Laboratories Buy 1800 1762
16 J.B. Chemicals & Pharmaceuticals Buy 2400 2135
17 Jupiter Life Line Hospitals BUY 1600 1444
18 Krishna Institute of Medical Sciences BUY 800 806
19 Lupin Accumulate 2500 2459
20 Max Healthcare Institute BUY 1175 1085
21 Narayana Hrudayalaya BUY 2250 1979
22 Oberoi Realty Accumulate 2100 1883
23 Prestige Estates Projects Buy 1800 1635
24 Rainbow Children's Medicare BUY 1700 1431
25 Sun Pharmaceutical Industries BUY 2070 1888
26 Sunteck Realty BUY 520 291
27 Torrent Pharmaceuticals BUY 5500 4872
28 Zydus Lifesciences Accumulate 1080 1148

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 | 8
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We/l Mr. Param Desai MBA Finance, Ms.
Sanketa Kohale MBA Finance, Mr. Dev Kothari
BSc. Finance, Passed CFA Level Il 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 INHOO0000271.

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. Param Desai MBA Finance, Ms. Sanketa Kohale MBA Finance, Mr. Dev Kothari BSc. Finance, Passed CFA Level Il
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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