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. Q1FY27 Result
PSP Projects (PSPPL IN) Update
July 30, 2026 Softer margins; Guidance intact
Estimate Change | W Target | Reco.

Quick Pointers

Change in Estimates i i
e Margin below 7-8% guide on cost drag; recovery seen H2

Previous . . . .
FY27§urre:;28E Fva7E  FY28E e Order inflow soft in Q1FY27 at INR6bn, but to pick up with
FY27E estimated at INR60-65bn
Rating Accumulate BUY
Target Price 1,062 1,062
Sales (INR mn) 43,412 53916 43412 53916 PSP Projects delivered a strong Q1FY27 operationally, with revenue growing 53% YoY,
% Chng. - - reflecting healthy execution momentum despite monsoon and labour-migration
EBITDA (INR mn) 3292 4,104 3292 4103  seasonality. Reported EBITDA margin stood at 6.4% (+166bps YoY) but came in below
% Chng. - - our 7.0% estimate and management's 7-8% guidance, as first-two-months revenue
EPS (INR) 39.0 53.0 389 53.0 . o .
% Ch 03 conversion lagged and employee cost ran elevated at 5.4% of sales; management
0 ng. L -
g expects margins to recover to 7%+ from H2FY27. Order inflow was muted at INR 6.3bn
~93% Adani); order book remained robust at INR 132.5bn (~4x TTM revenue, +103%
Key Data PSPP.BO | PSPPL IN (~93% , .) ) _ . ( T
YoY), with within-group projects at 70%. Management retained FY27 revenue guidance
BSE Code 540544 of INR 40-45bn (25%+ revenue growth post FY28E) and its net-debt-free target over
NSE Code PSPPROJECT ) > A )
52-W High / Low INR 1,143 / INR 569 the next 2—-3 quarters, aided by interest-free mobilisation advances that continue to
T Vals 10  lower finance costs. The bid pipeline stands at INR 62bn (61% group), while the INR 70—
Sensex / Nifty 77,928 / 24,317 80bn Commonwealth Games opportunity remains a potential upside yet to convert
Market Cap INR38bn/$394mn  and is excluded from inflow guidance. We keep our earnings estimates and FY28E EPS
Shares Outstanding 3964mn  |argely unchanged. Stock is up 65% in FY27E so far, we change our rating to
3M Avg. Daily Value INR 150.83 mn

Accumulate (from BUY) on an unchanged earnings estimate and target price of INR
1,062 (20x FY28E EPS).

Shareholding Pattern (%)

Promoters 68.82 . . .

Flls 210  QIFY27 operating beat, PAT miss on higher tax: Revenue grew 53.2% YoY to INR
Mutual Funds 253 7,853Mn, ahead of our estimate of INR 6,666 Mn. EBITDA stood at INR 505Mn, up 106.5%
Domestic Institutions 0.38 . . .

Public & Others 26.18 YoY, with margin at 6.4% versus 4.8% YoY- below our estimate of 7%, as cost of sales
Promoter's Pledge (INR bn) - ran~19% ahead of our estimate. PBT at INR 240 Mn was 7% above our estimate, but PAT

. o . . . ) .
S e () came in at INR 152 Mn, 11% below our estimate, impacted by a higher-than-expected

™ 3M &M 12M effective tax rate of ~37% and elevated depreciation, partly offset by lower interest costs
Absolute (5.0) 208 26.8 219 (-32.5% YoY).
Relative (6.7) 19.3 339 27.5

Key Financials - Standalone

Y/e Mar FY25 FY26 FY27E FY28E

Sales (INR mn) 24,683 29,895 43412 53916

EBITDA (INR mn) 1,781 1,795 3,292 4,104

Margin (%) 7.2 6.0 7.6 76

PAT (INR mn) 564 523 1,549 2,104

EV (INR mn) 38,341 36,742 35993 34,533

Total Debt (INR mn) 2,715 3,172 2,878 2,613

C&C Eq. (INR mn) 2,078 4133 4,588 5,783

EPS (INR) 14.2 132 391 531

Gr. (%) (586) (72) 1959 359  Quarter Summary

LIPS - - - - Q1'27E YoY gr. (%)
Yield (%) _ Rk i ~ Net Sales (INR mn) 6,666 7,853 17.8 5,128 532
ROE (%) 53 42 116 138 ct vates Lk mn ' ' : : '
RoCE (%) 74 6.1 13.8 16.4 EBITDA (|NR mn) 467 505 8.3 245 106.5
EV/Sales (x) 16 12 0.8 0.6 Margin (%) 7.0 6.4 -57 bps 4.8 166 bps
EV/EBITDA (x) 215 205 109 84  pAT(NRmn) 170 152 110 5 7907.8
PE (x) 66.8 72.0 24.3 179

P/BV (x) 3.1 3.0 27 23  Source: Company, PL
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Order book stable; inflows muted after a record FY26: Outstanding order book is at INR 132.5bn, +103% YoY
(on alow Q1FY26 base) though marginally lower QoQ versus INR 134.5bn in March 2026, retaining strong multi-
year visibility at ~4x TTM revenue. Adani projects form 70% of the order book (67% in FY26); 30% external - while
government share eased to 23% (25% in FY26), extending the private-sector tilt; by segment, institutional (39%)
and residential (37%) dominate. Order inflow was soft at INR 6.3bn during the quarter, a sharp step-down from
the record FY26 run-rate (INR 109bn), reflecting monsoon-led seasonality and a high Q4 base. The bid book
stands at INR 62bn (61% group / 39% external), with the INR 70-80bn Commonwealth Games opportunity

flagged last quarter yet to convert into wins.

Balance sheet strengthens; net-debt-free target reiterated: Mobilisation advances stood at INR 8,360mn and
are entirely interest-free, driving a 32.5% YoY reduction in finance costs to INR 754mn on lower working-capital-
facility usage. Total debt remained modest at ~INR 2,550mn, with INR 6,530mn of sanctioned credit limits still
available. Management targets a near-net-debt-free position over the next 2-3 quarters and retains FY27
guidance of INR 40—45bn revenue (25%+ growth) and 3—4% capex; it guided EBITDA margin to recover to 7%+
from H2FY27 as revenue scales and the Q1 employee-cost drag (5.4% of sales vs ~4.5% usual) normalises, while

flagging the tax rate staying elevated through FY27 on non-deductible permanent differences.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 2
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Earnings call highlights

° Guidance: FY27 revenue guidance maintained at INR 40—45bn, with 25%+ growth to continue beyond
FY27; all guidance is on a consolidated basis. Q1FY27 EBITDA margin of 6.4% was below the 7-8% guided
band; management expects 7%+ from H2FY27 as revenue scales and employee-cost drag eases. Full-year
7-8% reaffirmed. Margin miss attributed to employee cost at 5.4% of sales (vs usual 4-4.5%) - first two
months (Apr—-May) saw low revenue conversion despite labour deployment. Capex guidance retained at 3—
4% of revenue (INR 280mn in Q1).

. Order book & inflows: Order book at INR 132.5bn; Q1 inflow soft at INR 6.3bn, ~93% from Adani. 6 projects
completed in the quarter. FY27 inflow expectation ~INR 50bn (mostly Adani, +/- a bit); order book targeted
at 70-75% Adani / rest external. Bid pipeline INR 62bn (61% group / 39% external). Commonwealth Games
opportunity: no clarity yet, control room being set up in Ahmedabad, nothing on paper; explicitly excluded

from inflow guidance.

Execution is progressing across key sites - Matunga (the INR 20.26bn largest-ever order) at piling stage,
Mahim foundation complete, SMC high-rise in finishing works (completion ~Jun-2027), and RVNL nearing

handover of 2 of 3 buildings — supporting the H2 revenue ramp management is guiding to.

. Margins / business model: All Adani projects are pass-through (cost-plus); minimal raw
material/geopolitical cost risk. ~30% external (non-Adani) book, ~INR 50-60bn, largely nearing completion.
Adani projects run at ~6—7% EBITDA; PSP's own projects at 8-9%. Adani’s contribution is ~55-60% of Q1

revenue.

. Balance sheet: Mobilisation advance INR 8,360mn, entirely interest-free; finance costs down on lower
working-capital-facility usage. Expects to turn near-net-debt-free over next 2—-3 quarters. Total debt
modest (~INR 2,550mn); INR 6,530mn of credit limits available. Tax rate to stay elevated full-year (~higher

than 25%) due to permanent, non-deductible differences.

° Project / collection updates: Mumbai: Mahim foundation done; Matunga piling done. UP medical colleges
(3 projects) near signing; receivables + unbilled collection expected to close by ~end-Aug / mid-Sep. SDB
(Surat Diamond Bourse) receivables: ~INR 900mn outstanding, no clear timeline; management meeting

client shortly.Precast: INR 1.5-2.0bn revenue expected for the full year, margins in line with overall business.

. Strategy: No new segments; stays in building construction (incl. data centres/commercial as buildings).
Geographic focus Gujarat + Mumbai. Dharavi: 2 Adani projects worth ~INR 30bn in the book (~32,000
houses); PSP holds right of first refusal on further phases — a multi-year (5—6yr) opportunity contingent

on execution on these first two. Team being scaled 1.5-2x to handle a larger Adani project pipeline.

Exhibit 1: Quarterly Estimates

(INR mn) Q1FY27 YoYgr. (%) Q2FY27 YoYgr. (%) Q3FY27| YoYgr. (%) Q4FY27 YoYgr. (%)

Sales 7,853 53% 9,365 35% 11,183 45% 15,012 48%
EBITDA 505 107% 609 27% 839 62% 1,340 143%
Margin (%) 6% 166.3bps 7% -43.3bps 8% 77.0bps 9%  348.5bps
Adj. PAT 152 7908% 208 40% 332 106% 857 305%

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 2: Q1FY27 Result Overview (INR mn)

Particulars (Rs mn) Q1FY27 Q1FY26 YoY gr. (%) QIFY27E Q4FY26 QoQ gr. (%) FY27E FY26 YoY gr. (%)
Revenue 7,853 5,128 532 6,666 18% 10,118 -22.4 43,412 29,895 452
Cost of Sales ex Depri 7,348 4,883 50.5 6,199 19% 9,567 -232 40,120 28,100 42.8
EBITDA 505 245 106.5 467 8% 550 -8.2 3,292 1,795 834
Margin % 6.4 4.8 166bps 7.0 -57bps 54 99bps 7.58 6.00 158bps
Depreciation 231 169 36.8 186 24% 264 =125 1,036 865 19.7
Other Income 41 40 2.7 44 -7% 90 -54.6 233 212 10.2
Interest Expensed 75 12 -32.5 101 -25% 12 -32.8 410 452 -9.3
Pretax Profit 240 4 57336 224 7% 265 -9.4 2,079 689 2019
Tax 88 2 3,880.5 54 64% 58 657 556 314 76.8
PAT 152 2 7,907.8 170 -11% 212 -28.3 1,549 523 196.2
Source: Company, PL
Exhibit 3: Key annual operational and financial metrics
INR mn FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E
Order Book 29,780 29,690 41,210 43,240 50,520 60,490 72,660 1,34,470 1,56,058 1,82,142
Order Inflow 14,150 14,734 23,702 18,020 34,208 34,980 35,060 1,09,250 65,000 80,000
Book to bill x 29 2.4 2.4 23 27 315 83 3.1
Revenue 10,440 14,993 12,409 17,488 19,266 24,625 24,683 29,895 43,412 53,916
Change yoy, % o] (0] -17 41 10 28 o] 21 45 24
EBITDA 1,489 1,910 1,348 2,565 2,250 2,616 1,781 1,795 3,292 4,104
EBITDA Margin % 14.3 12.7 10.9 14.7 1.7 10.6 7.2 6.0 76 7.6
PAT 902 1,292 835 1,620 1,330 1,239 564 523 1,549 2,104
Change yoy, % 40.2 433 (35.4) 939 (17.9) (6.9) (54.4) (7.2) 195.9 359
PAT Margin % 8.6 8.6 6.7 9.3 6.9 5.0 2.3 1.8 36 39
WC as a % of sales 6.0 14.3 18.0 21.3 226 326 38.0 234 18.9 16.7
Net debt (INR bn) -1,967 -1,245 -1,478 -955 -971 2,300 637 -961 -1,710 -3.171
Net debt/ equity (x) -0.53 -0.27 -0.27 -0.14 -0.12 0.25 0.05 -0.08 -0.12 -0.20
Capex (INR bn) 472 313 713 741 887 1,282 398 1,678 1,000 1,000
CFO (INR bn) 277 190 708 1,205 431 -2,268 545 3,374 1,710 2,577
CFO/ EBITDA 19% 10% 53% 47% 19% -87% 31% 188% 52% 63%
ROE 14 17 26 18 14 5 4 12 14
- Asset Turn 31 13 1.5 1.3 13 11 11 13 1.3
- PAT Margin 8.6 6.7 9.3 6.9 5.0 23 1.8 36 39
- Leverage 0.5 2.0 1.8 2.0 22 2.1 21 25 27
PER 26 41 21 26 28 67 72 24 18

Source: Company, PL

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

Institutional Equities | 4
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Exhibit 4: Order book provides strong visibility
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Source: Company, PL

Exhibit 5: Diversified order book catering to multiple segments
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Exhibit 6: Order book growing over the years
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Source: Company, PL
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Exhibit 7: Order book composition as on Q1FY27

Share (%)
Government
23%
Residential
37%
Industrial
1%
Institutional
39%
Source: Company, PL
Exhibit 8: Key projects status Q1FY27
Project Outstanding Contract Value

(INR Mn) Current Execution Status

Excavation level; some buildings

Ambaji Mata Temple 9,620 at footing level (fresh order —
early stage)
Core/structural shell completed;
SMC (SNC) High-rise Building 6930  MEP &fagade finishing works
ongoing. Targeted completion
~Jun 2027
Fintech ("intact") Building, GIFT City, Gujarat 2,590 Not specified
Human & Biological Science Gallery, Science City 2,480 Not specified
Residential Project, GIFT City 2,020 Not specified
Development of Dharoi Dam Region 1,980 Not specified
Sabarmati Riverfront Development Phase 2 1,870 Not specified
Source: Company, PL
Exhibit 8: PSPPL PE band, currently trades below average
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Source: Company, PL
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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
24,683
0.2
8,061
16,622
67.3
1,195
434

1,781
(31.9)
72

727

1,054
4.3

442
172

784
32

220
28.0

564

564
(54.4)
2.3

564
(54.4)
2.3

564
40
14.2

FY26
29,895
211
10,817
19,078
63.8
1,458
812

1,795
0.8
6.0

865

930
3.1

452
212

689
2.3

166
24.1

523

523
(7.2)
18

523
(7.2)
18

523
40
13.2

FY27E FY28E

43,412
452
15,708
27,705
63.8
1,676
934

3,292
834
7.6

1,036

2,256
52

410
233

2,079
4.8

530
26.0

1,549

1,549
195.9
3.6

1,549
195.9
3.6

1,549
40
39.1

53,916
24.2
19,733
34,183
64.0
1,928
1,074

4,04
246
76

1,163

2,941
55

373
256

2,825
52

720
26.0

2,104

2,104
359
3.9

2,104
359
3.9

2,104
40
53.1

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

5,992

3,071
3,071

28

2,259
263
103

3,226
5,280
2,078
1,418
23,366

396
11,691
12,087

184
29

2,531
41M
4,423
23,366

FY26 FY27E FY28E
7,689 8,689 9,689
3,786 4,822 5,985
4,132 3,881 3,718
4,132 3,881 3,718

9 9 9
2,100 3,253 4,029
452 452 452
175 175 175
3,437 5,209 6,470
8,403 1n,721 14,557

4,133 4,588 5783

2,130 1,755 1,755

29,719 37,419 44,615
396 396 396
12,209 13,758 15,862
12,605 14,154 16,259
228 228 228
30 30 30
2,944 2,650 2,385
4,008 5723 7,106
9,798 14,529 18,503
29,719 37,419 44,615

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

Institutional Equities | 7
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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
784
727
335
172

1
1,846
(771)
(531)
545
(671)
168
(554)
(1,056)
6,116
(1,075)
(347)
(4,498)
196
(315)
(126)

[erin 1

6,937
20.0
3,227
3,710
535
481
238
6.9
196
285
4.1
120
41
206
3.0
57
276
149

149
334
2.1

149
334
2.1

149

3.8

FY26
689
865
342
212
256
2,152
1,706
(484)
3,374
(2,083)
174
232
(1,676)
(500)
(1,810)
339
2,056
85
1,783
1,289

Q3FY26

7.712
238
2,736
4,976
64.5
519
46.8
6.7
237
283

37

109
40
214
28
54
250
161

161
164.2
2.1

161

164.2

2.1

161

41

FY27E
2,079
1,036
410
233
283
3,809
(1,568)
(530)
1,710
(1,000)
233
(767)
(1,500)
(1,576)
(410)
2,781
(705)
239
710

Q4FY26

10,118
54.4
2,952
7,165
70.8
550
80.8
54
264
287
2.8
12
90
265
26
53
20.1
212

212
327.3
2.1

212
327.3
2.1

212

53

FY28E
2,825
1,163
373
256
(256)
4,104
(806)
(720)
2,577
(1,000)
256
(744)
(1,500)
(1,381)
(373)
2,616
(638)
1,196
1577

Q1FY27

7,853
532
2,448
5,405
68.8
505
106.5
6.4
231
274
35
75

41
240
3.1
88
36.8
152

152
7,907.8
19

152
7,907.8
19

152

3.8

Key Financial Metrics

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

EPS 14.2 13.2 391 531
CEPS 326 35.0 65.2 82.4
BVPS 304.9 318.0 357.0 4101
FCF (3.2) 325 179 39.8
DPS - - - -
Return Ratio (%)

RoCE 7.4 6.1 13.8 16.4
ROIC 6.2 6.3 14.2 18.0
RoE 53 42 1.6 13.8
Balance Sheet

Net Debt : Equity (x) 0.1 - - -
Net Working Capital (Days) 65 96 94 94
Valuation (x)

PER 66.8 72.0 24.3 179
P/B 31 29 2.6 2.3
P/CEPS 29.2 271 14.5 1.5
EV/EBITDA 215 204 109 8.4
EV/Sales 1.5 1.2 0.8 0.6
Dividend Yield (%) - - - -
FCFF Yield (%) - 34 1.8 41
PEG Ratio (1.2) (10.0) 0.1 0.4

Source: Company, PL

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

Institutional Equities | 8
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Analyst Coverage Universe
Sr.No. Company Name
1 Adani Energy Solutions
2 Ahluwalia Contracts (India)
3 Ashoka Buildcon
4 CESC
5 Coal India
6 Dilip Buildcon
7 H.G. Infra Engineering
8 Indian Energy Exchange
9 IRCON International
10 JSW Energy
" KNR Constructions
12 NCC
13 NTPC
14 PNC Infratech
15 Power Grid Corporation of India
16 PSP Projects
17 Rail Vikas Nigam
18 RITES
19 Tata Power Company

PL's Recommendation Nomenclature (Absolute Performance)

Apr - 26

BUY

Accumulate

Hold

Reduce

Sell

Not Rated (NR)
Under Review (UR)

> 15%

5% to 15%

+5% to -5%

-5% to -15%

< -15%

No specific call on the stock
Rating likely to change shortly

Jul - 26

Recommendation History
No. Date
07-Jul-26  BUY
02-May-26 BUY
08-Apr-26 BUY
24-Mar-26 BUY
01-Feb-26 BUY

g ph W N =

Rating
HOLD

BUY

BUY

BUY
Accumulate
Accumulate
Accumulate
Hold

HOLD

Buy

HOLD

BUY

BUY

BUY

BUY

BUY

Sell

BUY

Accumulate

Rating

TP (INR)

TP (INR) Share Price (INR)
1062 1099

956 787

925 639

1028 608
1028 750
Share Price (INR)

1752 1724
1045 853
152 131
216 167
472 410
520 430
670 569
135 124
136 134
646 562
119 130
195 150
450 351
271 242
346 284
1062 1099
165 234
275 216
414 371

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