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RITES (RITE IN)  

Q4FY26 Result 
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May 20, 2026 

☑   Estimate Change    |    ☑   Target    |     ◼   Reco.  

Change in Estimates 

 Current Previous 

 FY27E FY28E FY27E FY28E 

Rating BUY BUY 

Target Price 275 276 

Sales (INR mn) 27,668 32,304 27,361 32,167 

     % Chng. 1.1 0.4   

EBITDA (INR mn) 6,094 7,191 6,201 7,274 
     % Chng.  (1.7) (1.1)   

EPS (INR) 9.3 10.9 9.3 11.0 

     % Chng. - (0.9)   

 

Key Data RITS.BO | RITE IN 

BSE Code 541556 
NSE Code RITES 

52-W High / Low INR 316 /  INR 175 

Face Value 10 
Sensex / Nifty 75,318 / 23,659 

Market Cap INR 98 bn / $ 1,014 mn 

Shares Outstanding 480.6 mn 
3M Avg. Daily Value INR 169.07 mn 

  Shareholding Pattern (%) 

Promoters 72.20 
FIIs 3.46 
Banks and FIs 8.64 
Public 15.70 
Promoter's Pledge - 
Promoter Pledge (INR bn) - 

  Stock Performance (%) 

  1M 3M 6M 12M 
Absolute (6.7) (6.5) (17.5) (25.9) 
Relative (2.7) 2.8 (6.2) (20.1) 

  Key Financials - Consolidated 

Y/e Mar FY25 FY26 FY27E FY28E 

Sales (INR mn) 22,178 24,151 27,668 32,304 
EBITDA (INR mn) 5,150 5,541 6,094 7,191 
Margin (%) 23.2 22.9 22.0 22.3 
PAT (INR mn) 3,848 4,156 4,487 5,280 
EV (INR mn) 65,288 69,815 71,895 69,950 
Total Debt (INR mn) - - - - 
C&C Eq. (INR mn) 33,751 29,462 27,770 30,103 
EPS (INR) 8.0 8.6 9.3 11.0 
Gr. (%) (57.8) 8.0 8.0 17.7 
DPS (INR) 7.6 8.0 8.6 10.1 
Yield (%) 3.7 3.9 4.2 4.9 
RoE (%) 14.7 15.6 16.6 19.3 
RoCE (%) 17.3 18.3 20.0 23.5 
EV/Sales (x) 2.9 2.9 2.6 2.2 
EV/EBITDA (x) 12.7 12.6 11.8 9.7 
PE (x) 25.5 23.6 21.9 18.6 
P/BV (x) 3.7 3.7 3.6 3.6 

 

Execution ramp-up amid record order book 
 

Result Report 
 

RITES delivered a healthy Q4FY26 performance, with revenue growing 24% YoY, while 
EBITDA margin stood at 22% (vs. 23% QoQ). EBITDA declined 9% YoY, impacted by 
higher employee expenses along with export-related logistics and warranty costs. 
Management highlighted an improving trend in order inflows over the past month. The 
company ended FY26 with a record order book of ~INR94bn (~4x TTM revenue) versus 
INR89bn last year, providing strong revenue visibility. Management reiterated 
confidence in delivering double-digit revenue growth going forward, while maintaining 
EBITDA margin guidance of at least ~20% and PAT margin of ~15%, despite potential 
mix-related pressures. RITES’ asset-light business model, negative working capital 
cycle and expected ~19% RoE by FY28E remain key positives. We model a 16% revenue 
CAGR over FY26-28E, compared with flat revenue growth during FY24-26. Maintaining 
our 25x FY28E P/E valuation, we retain BUY with a target price of INR275. The stock 
also offers an attractive dividend yield of ~3.5–4%.  

• Decent Quarter: RITES reported revenue of INR 7.6 bn, up 24% YoY and ~10% 

above our & consensus estimates, driven by strong Export segment performance. 

EBITDA stood at INR 1.7 bn, down 9% YoY and in line with estimates, with margins 

declining to 21.9% (vs 30.2% YoY) due to higher employee and other expenses 

primarily from export-related execution costs. PAT came in at INR 1.4 bn, flat YoY 

but ~8% above estimates, supported by higher other income. The company 

declared a final dividend of INR 2.75 per share, taking FY26 dividend to INR 7.95 

per share (payout ratio: 84%, yield: ~4%). 

• Diversified and young order book supports growth outlook: RITES reported a 

robust order book of INR 94.2 bn as of FY26. Segment-wise, the order book is led 

by Turnkey (INR 45.8 bn, 49%), followed by Consultancy (INR 27.5 bn, 29%), 

Exports (INR 17.6 bn, 19%), with smaller contributions from Leasing (INR 2.1 bn, 2%) 

and REMC (INR 1.2 bn, 1%). In terms of ordering mode, 63% of the order book is 

through competitive bidding, while 37% is nomination-based, indicating balanced 

sourcing. During Q4FY26, RITES secured fresh inflows of INR 9.6 bn, led by 

Consultancy (INR 3.9 bn) and Turnkey (INR 2.9 bn), followed by Exports (INR 1.9 

bn) and Leasing (INR 0.9 bn). 

Quarter Summary 

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

Net Sales (INR mn) 6,990 7,683 10.0 6,154 25.0 

EBITDA (INR mn) 1,608 1,682 -99.0 1,856 -9.0 

Margin (%) 21.9 21.9 0bps 30.2 -830 bps 

PAT (INR mn) 1,276 1,394 9.2 1,413 -1.0 

Source: Company, PL 
 
 

Quick Pointers 

• Management indicated that the order inflow trend has been 
improving over the last month. 

• Modelled 16% revenue CAGR over FY26-28E vs. no change 
in the revenue over FY24-26 



 RITES 
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• Export segment to drive next phase of growth: Exports segment is expected to be a key growth driver 

going ahead, supported by a strong order book of ~INR 17+ Bn and improving execution visibility. After 

executing ~INR 3 Bn in the FY26, management has guided for a significant ramp-up in export revenues, led 

primarily by the Bangladesh coach order (200 coaches), where execution will accelerate once initial 

deliveries begin. Additionally, new opportunities like locomotive exports to African markets are expected to 

add momentum. While exact revenue guidance is not quantified, the company expects exports to grow 

meaningfully above FY26 levels of INR 3 Bn, with better execution clarity emerging post initial deliveries. 

• Guidance: Management is guiding for strong revenue growth, aiming to surpass its historical peak, backed 

by a healthy order book of ~INR 94 Bn that is now moving into active execution. Margins are expected to 

soften somewhat as the mix shifts toward more competitive and turnkey projects, though management has 

guided for EBITDA margins of ~20% and PAT margins of ~15% as a floor. Across segments, consultancy 

continues to deliver steady high-margin growth, exports are emerging as a more consistent growth driver, 

and turnkey is seeing a strong pickup in execution volumes, albeit at thinner margins. Order inflows remain 

healthy and well-diversified, keeping the medium-term revenue pipeline intact. Overall, the company is in a 

growth-first phase — scaling revenues meaningfully while keeping a floor under profitability. 

 
 Exhibit 1 : Quarterly Financial Report 

 Particulars (Rs mn) 4QFY26 4QFY25 YoY Chg (% ) 3QFY26 QoQ Chg (%) FY26 FY25 YoY Chg (% ) 

Net Sales 7,683 6,154 24.8 6,086 26.2 24,153 22,178 8.9 

EBITDA 1,682 1,856 -9.4 1,422 18.3 5,541 5,150 7.6 

EBITDA margin (%) 21.9% 30.2% -827bps 23.4% -148bps 22.9% 23.2% -28bps 

Other income 310 235 31.6 263 17.9 1,095 1,057 3.6 

Depreciation 165 168 -1.7 170 -2.7 660 621 6.2 

Interest 9 13 -30.2 7 25 38 58 -34.5 

Share of profit/(loss) from JVs 40 37 9.2 33 23.5 140 122 14.2 

Pre-tax profit 1,858 1,948 -4.6 1,541 20.6 6,078 5,650 7.6 

Tax (current+deferred) 464 534 -13.1 390 19.1 1,533 1,414 8.5 

PAT 1,394 1,413 -1.4 1,151 21.1 4,544 4,237 7.3 
 

Source: Company, PL 

 Exhibit 2 : Segment Details 

 Segmental Revenue 4QFY26 4QFY25 YoY Chg (% ) 3QFY26 QoQ Chg (%) FY26 FY25 YoY Chg (% ) 

Consultancy 3,624 3,623 0 3,296 9.9 13,098 12,408 5.6 

Exports 1,905 75 2,446.5 620 207.2 3,164 155 1,942.8 

Leasing 436 411 6 431 1.3 1,721 1,503 14.5 

Turnkey Projects 1,686 2,017 -16.4 1,724 -2.2 6,024 7,966 -24.4 

Power generation 32 29 10.5 15 111.4 146 145 0.6 

Segmental EBIT         

Consultancy 1,404 1,754 -20 1,398 0.4 5,175 5,124 1 

Exports 363 61 497.5 84 334.6 502 91 449 

Leasing 161 142 13.9 148 9 600 528 13.8 

Turnkey Projects 40 44 -10.1 22 80.5 97 114 -14.3 

Power generation -16 -8 92.8 -23 -30.1 -16 -3 507.4 

EBIT Margin %         

Consultancy 38.7% 48.4% -967bps 42.4% -366bps 39.5% 41.3% -179bps 

Exports 19.1% 81.3% -6221bps 13.5% 559bps 15.9% 59.0% -4315bps 

Leasing 37.0% 34.4% 255bps 34.3% 263bps 34.9% 35.1% -21bps 

Turnkey Projects 2.4% 2.2% 16bps 1.3% 108bps 1.6% 1.4% 19bps 

Power generation -50.8% -29.1% -2167bps -153.7% -20448bps -11.2% -1.9% -936bps 
 

Source: Company, PL 
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Exhibit 3 : Revenue growth coming back after period of weakness 

 

-4
1% -2

8
%

10
%

6%

72
%

73
%

22
%

71
%

-1
3%

-1
3%

-1
0

%

-1
0

%

-1
2%

1%

-6
%

-1
1% -7

%

-1
6% -4

%

1% 1% 6%

25
%

-3
5% -2

3%

9%

62
% 69

%

53
%

14
%

8
5%

-1
6%

-1
%

-6
%

-1
0

%

-2
4

% -1
3% -8

%

-3
4

% -2
3%

-3
1%

5% 8
%

22
%

21
%

-9
%

-60%

-40%

-20%

0%

20%

40%

60%

80%

100%

2Q
FY

21

3Q
FY

21

4
Q

FY
21

1Q
FY

22

2Q
FY

22

3Q
FY

22

4
Q

FY
22

1Q
FY

23

2Q
FY

23

3Q
FY

23

4
Q

FY
23

1Q
FY

24

2Q
FY

24

3Q
FY

24

4
Q

FY
24

1Q
FY

25

2Q
FY

25

3Q
FY

25

4
Q

FY
25

1Q
FY

26

2Q
FY

26

3Q
FY

26

4
Q

FY
26

Revenue growth yoy, % EBITDA growth yoy, %

 
Source: Company, PL 

 
Exhibit 4 : Margin maintain at 20%+ 
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Exhibit 5 : Order book provides good visiblity 
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Exhibit 6 : Order book Segment wise break up 
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Exhibit 7 : Snapshot 

 INR mn FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E 

Order Book 62,230 62,770 49,390 58,700 56,900 88,770 94,160 1,05,218 1,22,262 

Order Inflow 26,004 19,135 13,238 35,593 22,729 54,048 29,541 39,541 49,541 

Book to bill x 2.5 3.3 2.1 2.1 2.4 3.3 3.8 3.6 3.5 

          

Revenue 24,744 19,053 26,618 26,283 24,529 22,178 24,151 27,668 32,304 

Change yoy, % 21% -23% 40% -1% -7% -10% 9% 15% 17% 

          

EBITDA 6,609 5,496 7,238 7,449 6,441 5,150 5,541 6,094 7,191 

Change yoy, % 15% -17% 32% 3% -14% -20% 8% 10% 18% 

EBITDA Margin % 26.70% 28.80% 27.20% 28.30% 26.30% 23.20% 22.90% 22.00% 22.30% 

          

PAT 6,162 4,324 5,164 5,420 4,554 3,848 4,156 4,487 5,280 

Change yoy, % 31% -30% 19% 5% -16% -16% 8% 8% 18% 

PAT Margin % 25% 23% 19% 21% 19% 17% 17% 16% 16% 

          

WC as a % of sales -61% -86% -63% -61% -56% -76% -48% -34% -32% 

WC days -224 -316 -230 -222 -203 -276 -174 -123 -116 

Net debt (INR bn) -34,676 -31,427 -31,325 -31,739 -29,579 -32,133 -25,042 -23,511 -25,174 

Net debt/ equity (x) -1.32 -1.31 -1.26 -1.22 -1.13 -1.22 -0.93 -0.87 -0.91 

Capex (INR bn) 1,603 569 836 1,354 1,367 1,323 944 775 905 

Capex as % to revenue 6.50% 3.00% 3.10% 5.20% 5.60% 6.00% 3.90% 2.80% 2.80% 

CFO (INR bn) 3,192 5,157 3,096 5,598 4,316 6,371 3,275 2,221 7,093 

CFO/ EBITDA 48% 94% 43% 75% 67% 124% 59% 36% 99% 
 

Source: Company, PL 
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Exhibit 8 : RITE PE trading above average 
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Source: Company, PL 

 
Exhibit 9 : RITE PBv trading near SD +1 
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 Financials 
 

Income Statement (INR mn) 

Y/e Mar FY25 FY26 FY27E FY28E 

Net Revenues 22,178 24,151 27,668 32,304 

YoY gr. (%) (9.6) 8.9 14.6 16.8 

Cost of Goods Sold - - - - 

Gross Profit 22,178 24,151 27,668 32,304 

Margin (%) 100.0 100.0 100.0 100.0 

Employee Cost 5,034 5,217 5,550 5,910 

Other Expenses 1,074 2,738 2,628 3,069 

     

EBITDA 5,150 5,541 6,094 7,191 

YoY gr. (%) (20.0) 7.6 10.0 18.0 

Margin (%) 23.2 22.9 22.0 22.3 

     

Depreciation and Amortization 621 660 701 749 

     

EBIT 4,529 4,881 5,393 6,442 

Margin (%) 20.4 20.2 19.5 19.9 

     

Net Interest 58 38 71 71 

Other Income 1,057 1,095 1,059 1,071 

     

Profit Before Tax 5,528 5,938 6,381 7,441 

Margin (%) 24.9 24.6 23.1 23.0 

     

Total  Tax 1,414 1,533 1,645 1,913 

Effective Tax Rate (%) 25.6 25.8 25.8 25.7 

     

Profit After Tax 4,114 4,405 4,736 5,529 

Minority Interest 389 389 389 389 

Share Profit from Associate 122 140 140 140 

     

Adjusted PAT 3,848 4,156 4,487 5,280 

YoY gr. (%) (15.5) 8.0 8.0 17.7 

Margin (%) 17.4 17.2 16.2 16.3 

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

     

Reported PAT 3,848 4,156 4,487 5,280 

YoY gr. (%) (15.5) 8.0 8.0 17.7 

Margin (%) 17.4 17.2 16.2 16.3 

     

Other Comprehensive Income - - - - 

Total Comprehensive Income 3,848 4,156 4,487 5,280 

Equity Shares O/s (mn) 481 481 481 481 

EPS (INR) 8.0 8.6 9.3 11.0 

Source: Company, PL 
 

Balance Sheet (INR mn) 

Y/e Mar FY25 FY26 FY27E FY28E 

Non-Current Assets     

     

Gross Block 10,981 11,523 12,298 13,202 

Tangibles - - - - 

Intangibles - - - - 

     

Acc: Dep / Amortization 5,016 5,676 6,378 7,127 

Tangibles - - - - 

Intangibles - - - - 

     

Net Fixed Assets 5,965 5,846 5,920 6,075 

Tangibles 5,965 5,846 5,920 6,075 

Intangibles - - - - 

     

Capital Work In Progress 476 878 878 878 

Goodwill - - - - 

Non-Current Investments 3,850 3,994 4,000 4,007 

Net Deferred Tax Assets 206 220 220 220 

Other Non-Current Assets 1,828 3,729 3,729 3,729 

     

Current Assets     

Investments 200 - - - 

Inventories 781 346 396 463 

Trade Receivables 7,400 9,312 10,233 11,948 

Cash & Bank Balance 33,751 29,462 27,770 30,103 

Other Current Assets 6,684 5,414 6,202 7,242 

Total Assets 61,192 59,250 59,399 64,714 

     

Equity     

Equity Share Capital 4,806 4,806 4,806 4,806 

Other Equity 21,596 22,006 22,368 22,793 

Total Networth 26,402 26,812 27,174 27,599 

     

Non-Current Liabilities     

Long Term Borrowings - - - - 

Provisions 93 101 106 112 

Other Non Current Liabilities 98 149 156 164 

     

Current Liabilities     

ST Debt / Current of LT Debt - - - - 

Trade Payables 3,643 3,195 3,661 4,274 

Other Current Liabilities 28,248 23,445 22,526 25,731 

Total Equity & Liabilities 61,192 59,251 59,399 64,714 

Source: Company, PL 
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Cash Flow (INR mn) 

Y/e Mar FY25 FY26 FY27E FY28E 

PBT 5,650 6,078 6,520 7,581 

Add. Depreciation 621 660 701 749 

Add. Interest (597) (673) (988) (1,000) 

Less Financial Other Income 1,057 1,095 1,059 1,071 

Add. Other (300) (113) - - 

Op. Profit before WC Changes 5,374 5,952 6,234 7,331 

Net Changes-WC 2,648 (1,563) (2,368) 1,675 

Direct Tax (1,651) (1,115) (1,645) (1,913) 

Net Cash from Op. Activities 6,371 3,275 2,221 7,093 

Capital Expenditures (1,323) (611) (775) (905) 

Interest / Dividend Income 559 749 1,059 1,071 

Others (1,431) 1,125 - - 

Net Cash from Invt. Activities (2,195) 1,262 284 166 

Issue of Share Cap. / Premium - - - - 

Debt Changes - - - - 

Dividend Paid (3,557) (3,773) (4,125) (4,855) 

Interest Paid (50) (33) (71) (71) 

Others - - - - 

Net Cash from Fin. Activities (3,607) (3,806) (4,196) (4,926) 

Net Change in Cash 569 731 (1,692) 2,333 

Free Cash Flow 5,048 2,664 1,446 6,188 

Source: Company, PL 

Quarterly Financials (INR mn) 

Y/e Mar Q1FY26 Q2FY26 Q3FY26 Q4FY26 

Net Revenues 4,897 5,487 6,086 7,683 

YoY gr. (%) 0.8 1.5 5.7 24.8 

Raw Material Expenses - - - - 

Gross Profit 4,897 5,487 6,086 7,683 

Margin (%) 100.0 100.0 100.0 100.0 

EBITDA 1,142 1,296 1,422 1,682 

YoY gr. (%) 7.9 22.0 21.2 (9.4) 

Margin (%) 23.3 23.6 23.4 21.9 

Depreciation / Depletion 155 171 170 165 

EBIT 987 1,126 1,252 1,517 

Margin (%) 20.1 20.5 20.6 19.7 

Net Interest 14 8 7 9 

Other Income 220 303 263 310 

Profit before Tax 1,192 1,421 1,508 1,817 

Margin (%) 24.3 25.9 24.8 23.7 

Total Tax 307 373 390 464 

Effective Tax Rate (%) 25.8 26.2 25.8 25.5 

Profit After Tax 885 1,048 1,118 1,353 

Minority Interest - - - - 

Share Profit from Associate 24 43 33 40 

Adjusted PAT 909 1,091 1,151 1,394 

YoY gr. (%) 0.5 32.2 20.5 (1.4) 

Margin (%) 18.6 19.9 18.9 18.1 

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

Reported PAT 909 1,091 1,151 1,394 

YoY gr. (%) 0.5 32.2 20.5 (1.4) 

Margin (%) 18.6 19.9 18.9 18.1 

Other Comprehensive Income - - - - 

Total Comprehensive Income 909 1,091 1,151 1,394 

Avg. Shares O/s (mn) 481 481 481 481 

EPS (INR) 1.9 2.3 - - 

Source: Company, PL 
 

Key Financial Metrics 

Y/e Mar FY25 FY26 FY27E FY28E 

Per Share (INR)     

EPS 8.0 8.6 9.3 11.0 

CEPS 9.3 10.0 10.8 12.5 

BVPS 54.9 55.8 56.5 57.4 

FCF 10.5 5.5 3.0 12.9 

DPS 7.6 8.0 8.6 10.1 

Return Ratio (%)     

RoCE 17.3 18.3 20.0 23.5 

ROIC (43.7) (126.8) (515.2) (176.2) 

RoE 14.7 15.6 16.6 19.3 

Balance Sheet     

Net Debt : Equity (x) (1.3) (1.1) (1.0) (1.1) 

Net Working Capital (Days) 75 98 92 92 

Valuation (x)     

PER 25.5 23.6 21.8 18.5 

P/B 3.7 3.6 3.6 3.5 

P/CEPS 21.9 20.3 18.9 16.2 

EV/EBITDA 12.6 12.5 11.7 9.7 

EV/Sales 2.9 2.8 2.5 2.1 

Dividend Yield (%) 3.6 3.8 4.2 4.9 

FCFF Yield (%) 5.1 2.7 1.4 6.3 

PEG Ratio - 2.9 2.7 1.0 

Source: Company, PL 
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Price Chart 
 

(INR) 

 

Recommendation History  
 

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

1 08-Apr-26 BUY 276 192 

2 05-Feb-26 BUY 276 223 
 

 
 
 
 

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

1 Adani Energy Solutions Hold 1452 1412 

2 Ashoka Buildcon BUY 161 112 

3 CESC BUY 216 185 

4 Coal India Accumulate 515 481 

5 Dilip Buildcon Accumulate 520 472 

6 H.G. Infra Engineering Accumulate 556 485 

7 Indian Energy Exchange Hold 135 123 

8 IRCON International HOLD 143 126 

9 JSW Energy Buy 644 557 

10 KNR Constructions HOLD 124 114 

11 NCC BUY 195 161 

12 NTPC BUY 423 369 

13 PNC Infratech BUY 254 172 

14 Power Grid Corporation of India BUY 346 297 

15 PSP Projects BUY 956 787 

16 Rail Vikas Nigam Sell 183 261 

17 RITES BUY 276 192 

18 Tata Power Company Hold 400 418 

 

PL's Recommendation Nomenclature (Absolute Performance) 

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

Indian Clients 

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

US Clients 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

US Clients 
This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the 
research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not 
associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-
dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules 
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held 
by a research analyst account. 

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-
6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange 
Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, 
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or 
transmitted onward to any U.S. person, which is not the Major Institutional Investor. 

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

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