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KEY HIGHLIGHTS

1. RESULTS OVERVIEW:

The company improved its net debt to ratio 0.19x in Q4FY21 from 1.47x in Q3 FY 21,

1.46x in Q4 FY20. The improvement in the ratio on YoY basis was primarily

attributed to reduction in debt belonging to the assets sold and repayment of debt

from this cash inflow.

Consolidated EBITDA stood at Rs 551 cr grew by 10.2% YoY with margin of 24.3%
(decreased by 94 Bps YoY). Revenue for the quarter stood at Rs 2,268 cr, up 14.4%
YoY.

2. MANAGEMENT COMMENTARY:

Company is pursuing an aggressive growth strategy for its annuity portfolio with 29

mn sq. ft of office space and 5 mn sq. ft of retail space in various stages of
implementation.

The management stated that 1QFY22 will be a lockdown quarter. It highlighted that
efforts from the company’s sales team towards selling units digitally are in full swing

and it remains optimistic about recovery in demand.
Cash flows remained healthy at Rs.1,767.6 cr, up 32.0% YoY in 4QFY21.
Net debt stood at Rs. 1,314.1 cr in 4QFY21, down 84% QoQ as well as YoY.

3. PRICE PERFORMANCE (%)

RECOMMENDATION — Accumulate

CMP -296.20
TARGET — 330 (11.4%)

Industry Real Estate
NSE CODE PRESTIGE
BSE CODE 533274
Market Cap (X Cr) 11,873.5
Shares outstanding (in Cr) 40.1
52 wk High/Low () 323/167
P/E 8.2
P/BV 1.8
Face Value (X) 10.0
Book Value () 166.5
EPS (%) 36.3
Dividend Yield (%) 0.9
Debt / Equity 1.7
Interest coverage 1.8

Particulars 6 M 1Y
- SHAREHOLDING PATTERN
Prestige Estates 6.2 34.9
Nifty Realty 12.9 70.2 Mar 21 Dec 20 Sep 20
Nifty 50 13.9 53.4 Promoters 65.5 65.5 65.5
Mutual Funds 2.6 2.4 2.3
4 CONCALL SUMMARY: FII/FPI 28.9 29.5 29.7
Prestige ended the year on strong note reporting its highest ever residential Retail & Others 2.0 21 19
sales(attributable) of Rs 43 bn (+13% YoY) and collections of Rs 40 bn (+7% YoY) Promoter Pledging 0.0 0.0 0.0\

augmented by launches of 7.8 mn sq ft in FY 2021.

Rentals from annuity portfolio remained steady at Rs7.2 bn in FY2021.

Conclusion of Phase-1 of asset sale to Blackstone (Rs75 bn), out of total assets sales
of Rs91 bn provides liquidity for construction of large pipeline (34 mn sq. ft) of
commercial projects bringing focus to the next leg of growth for the company.
Sales in FY2021 stood at Rs42.8 bn, an increase of 13% yoy from Rs37.8 bn in FY2020
after a strong recovery in 2HFY21.

Realizations for 4QFY21 increased to Rs6,666 per sq. ft (+12% yoy, -2% qoq)
reflective of movement in high ticket size completed inventory with the company
launching only 0.66 mn sq. ft of area during the quarter.

Collections for the quarter showed an improvement at Rs14.2 bn (+30% yoy, +26%
goq) taking total collections to Rs40.3 bn (+7% yoy).

Prestige has three upcoming residential projects in Mumbai—Cosmos (5 mn sq. ft,
launch in 3QFY22), Jasdan Classic (0.61 mn sq. ft, launch in 2QFY22) and Jeejamata
Nagar with attributable revenue potential of Rs125 bn. Along with this, commercial
projects—BKC (1.8 mn sq. ft, Rs6.5 bn), Mahalaxmi (1 mn sq. ft, Rs2.4 bn) and
Jeejamata Nagar (1 mn sq. ft, Rs2.5 bn) with attributable rental of Rs11.4 bn form
bulk of incremental rentals (target rentals of Rs28 bn).

In residential Segment around 14 projects are ongoing projects with area 37 million
sqgf and Under planning projects are around 14 spread across 39 million sgf. Cash
flow from under construction projects and under planning will be around Rs 66,175
million and 71,663 million

VALUATION AND OUTLOOK:

Company reported another operationally strong quarter with presales of Rs 18.5 Bn
(+53% YoY)

Collections were also healthy at Rs 17.7 Bn (32% YoY).

While April/May 21 has been muted due to lockdown in the key Bengaluru market,
robust launch pipeline of 14-15 msf could help drive sales in 9M FY22.

Proceeds from Blackstone Phase 1 deal lead to reduction in net debt to Rs 13 Bn
(0.19x net D/E) from Rs 82 Bn at FY 20 end.

We have maintained accumulate rating on stock with a target price of 330.

FINANCIAL SNAPSHOT (X Cr)

Y/E March 2021A 2022E 2023E
Core

Sales 7,264 8,500 8,700
Sales Gr. (%) -10.6 17.0 2.3
EBITDA 1947 2,600 3,050
EBITDA mrg. (%) 26.8 30.6 35.1
PAT 1,553 1,040 1,340
EPS (X) 36.3 24.3 29.7
EPS Gr. (%) 259.4 -33 22.2
Ratios

RoE (%) 21.8 13.7 135
RoCE (%) 15.4 25.6 25.2
Valuation

P/E (x) 8.4 11.8 10.4
Div. Yield 0.5 0.5 0.5

Particulars ™ 5YrAvg

Historical P/E : 7.9 21.9

Industry P/E :  51.2

Historical P/B : 1.7 1.8

Industry P/B : 2.3
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QUARTERLY PERFORMANCE
Debt Profile of Company (4QFY21) Ongoing Proiects across seements (4QFY21)
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i Hospitality Malls
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H Retail Hotels
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M Rental roperty
s Manageme
Secritisation Loans nt
i Receivables
QUARTERLY PERFORMANCE (CONSOLIDATED) (X Cr)
Y/E March FY20 FY21 FY22
/ * FY21 FY22E*
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1QE
Net sales 1,539 1,923 2,681 1,982 1,274 1,875 1,848 2,268 2,150 7,264 8,500
YoY change (%) 83.79 48.1 154.5 0.15 -17.2 -2.5 -31.1 14.4 -5.2 -10.6 17.0
Total Expenditure 1,011 1,313 1,962 1,483 835 1,340 1400 1,718 1,500 5,317 5,900
EBITDA 528 610 719 500 439 535 448 550 650 1,947 2,600
Margins (%) 106.0 66.6 109.1 2.40 -16.8 -12.3 -37.7 10.2 30.2 26.8 30.6
Depreciation 163 161 166 177 164 166 141 122 110 593 450
Interest 241 264 260 258 247 244 241 258 200 990 790
Other income 29 40 15 35 23 42 81 1,562 10 1,707 40
PBT 191 225 309 99 51 166 147 1,732 350 2,072 1400
Tax 71 73 95 39 30 61 48 381 120 519 360
Rate (%)
Adjusted PAT 119 152 213 60 21 106 99 1,336 230 1553 1040
YoY change (%) -2.85 63.8 249.1 -55.7 -82.2 -30.3 -53.6 2,170 -82.8 1854 -33.0
Key Performance Indicators
RM Cost (% of Sales) 19.9 75 0 106 41 71 0 119 40 30.7 35
Staff Cost (% of Sales) 6.5 110 124 125 93 98 107 123 4 5.8 6
Other Costs (% of Sales) 0 0 0 0 0 0 0 0 0 36.7 10
EBITDA Margin (%) 106 32 27 25 34 29 24 24 30.2 26.8 30.6
PAT Margin (%) 8 8 8 3 2 6 5 60 10.7 21.4 12.2

Source: Company, Hem Securities Research.

*Insights into the assumptions:
1> Expected to see sharp growth in FY22 on the back of Owning to the improving demand dynamics and a
strong sales performance in 4QFY21 in the residential segment.
2> Near term focus of company is to de leverage the balance sheet. The company reduced its Debt equity ratio to
0.19x in Q4FY21 from 1.47x in Q3 FY 21
3> We expect EBITDA margins to improve in line with dedicated cost cutting efforts by the Company.
4> PAT margins are expected to improve because of cost cutting measures adopted by the company.
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INDUSTRY OVERVIEW

= Real estate sector is one of the most globally recognized sectors. It KEY PLAYERS
comprises of four sub sectors - housing, retail, hospitality, and
commercial. The growth of this sector is well complemented by the
growth in the corporate environment and the demand for office space as Prestige L 8,125
well as urban and semi-urban accommodations. Estate 11,671
= By 2040, real estate market will grow to Rs. 65,000 crore (USS$ 9.30
billion) from Rs. 12,000 crore (USS 1.72 billion) in 2019. Real estate Sobha Ltd 3,754
sector in India is expected to reach a market size of USS 1 trillion by 2030 4,544
from USS 120 billion in 2017 and contribute 13% to the country’s GDP by 5 053

2025. Retail, hospitality, and commercial real estate are also growing Oberoi Realty — .
significantly, providing the much-needed infrastructure for India's ’
growing needs. Indian real estate increased by 19.5% CAGR from 2017 to
2028.
= Housing sales reached 2.61 lakh units in 2019 across seven major cities.
Home sales volume across eight major cities in India jumped by 2.5x to 6.083
33,403 units from July 2020 to September 2020, compared with 9,632 DLF Ltd _ 71,091
units in the previous quarter, signifying healthy recovery post the strict
lockdown imposed in the second quarter due to the spread of COVID-19
in the country. Revenues M M.cap
® |ndian real estate sector has witnessed high growth in the recent times
with rise in demand for office as well as residential spaces.

Jaiprakash 8,532
Associates I 3153

PEER PERFORMANCE (XCr)
Particulars Prestige Sobha Ltd Oberoi Realty Jaiprakash DLF Ltd
Estate Associates
Market Cap 11,873.5 5,274 24,381 3,214 74,346
Net Sales 8124.8 3753.9 2052.6 8532.3 6082.8
EBITDA 2356.0 1115.2 1000.4 500.7 1135.0
PAT 544.2 281.7 736.0 981.8 -1479.2
EPS TTM(Rs) 10.1 29.7 20.3 45 -2.4
EBITDA MARGIN % 30.5 316 50.6 7.1 31.9
PAT MARGIN % 6.7 7.5 35.9 11.5 -24.3
ROCE % 13.5 21.5 9.5 15.1 4.5
ROE % 11.4 12.1 8.2 60.0 -4.4
P/ETTM 7.9 71.8 29.9 0.0 66.4
P/BTTM 36.3 6.6 20.3 2.7 4.4
EV/EBITDA TTM 1.74 1.8 2.4 2.0 2.1
Dividend Yield % 0.5 1.5 0.0 0.0 0.7
MCap/ Sales TTM 1.6 2.1 10.8 0.5 13.4

Source: Company, Hem Securities Research.
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STORY IN CHARTS
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INVESTMENT RATIONALE:

Recent deal inked with blackstone involving sale of annuity assets to lead to PEPL becoming a net cash company.

= Net debt to equity ratio improved to 0.19x in Q4 FY 21 from 1.47x in Q3 FY 21 and 1.54x in Q2FY21. The improvement in the ratio on YoY
basis was primarily attributed to reduction in debt belonging to the assets sold and repayment of debt from this cash inflow.

= The management stated that Q1 FY 22 will be lockdown quarter. It highlighted that efforts from the company’s sales team towards selling
units digitally are in full swing and it remains optimistic about recovery in demand.

= Cash flows remained healthy at Rs 1767.6 cr in Q4 FY 21 as compared to Rs 1,430.3 cr in Q3 FY 21, up 32.0% % YoY and 23.5% QoQ. The
management attributed healthy cash flows to higher sales in the completed projects.

= Expected to see sharp growth in FY22 on the back of Owing to the improving demand dynamics and a strong sales performance in 4QFY21 in
the residential segment.

= Company is pursuing an aggressive growth strategy for its annuity portfolio with 29 mn sq. ft of office space and 5 mn sq. ft of retail space in
various stages of implementation. Sales momentum in the residential segment is likely to generate free cash; timely execution in annuity
segment will be the key focal point for further value generation.

= Company has three upcoming residential projects in Mumbai—Cosmos (5 mn sq. ft, launch in 3QFY22), Jasdan Classic (0.61 mn sq. ft, launch
in 2QFY22) and Jeejamata Nagar with attributable revenue potential of Rs125 bn. Along with this, commercial projects—BKC (1.8 mn sq. ft,
Rs6.5 bn), Mahalaxmi (1 mn sq. ft, Rs2.4 bn) and Jeejamata Nagar (1 mn sq. ft, Rs2.5 bn) with attributable rental of Rs11.4 bn form bulk of
incremental rentals (target rentals of Rs28 bn).

RISK FACTORS

= Covid 19 Risk: Implications on business in terms of delays in execution of existing commercial and residential projects, supply disruptions,
closure of hotels and malls, among others.
= The cyclical downturn in the country’s economic growth may lead to a slowdown in new project sales.

COMPANY RECAP

Over the last decade, the Prestige Group has firmly established itself as one of the leading and most successful developers of real estate in
India by imprinting its indelible mark across all asset classes.

= Asof 31st March 2021, the group has completed 250 projects covering 136 million sft, and currently has 83 ongoing projects covering over
123 million sft and holds a land bank of 239 acres with potential developable area of 24 mn sft.

= The Prestige Group is the only developer from Bangalore to receive the reputed FIABCI award for their software and residential facilities.

=  They have partnered with brigade group to jointly develop a commercial project, comprising a shopping mall and a hotel, an old madras
road (OMR) in bengaluru. It is spread across 7.5 acres with an estimated construction cost of around 500 cr.

= Prestige is spearheading projects in popular locales, and not only expanding in Hyderabad and Chennai but also reaching wider into
Mumbai, NCR and Pune. They also have land banks in several cities, such as Hyderabad and Mumbai in prime locations for mixed-use that
will help scale their operations.

=  The promoters shareholding in the company is around 65.48%.

= Signed a term sheet with global asset manager Blackstone group Lp for an Rs 11000 crore realty deal, to sell two large IT Parks, nine retail
malls, two hotels and four under construction office complexes in the CBD area, totalling 21 sq ft. localted in bengluru, chennau and guajrat.
Metallic business unit comprises two lines of business i.e. transmission and engine valves and revenue contribution from this segment is
around 6%.

= Revenue contribution from residential, commercial, retail and hospitality segment is around 73%, 8.45%, 6.48% and 5.14%.
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ANNUAL PERFORMANCE

Financials & Valuations

Income Statement (X Cr)

March 2016 2017 2018 2019 2020 2021 2022E 2023E
Revenue from operations 5,531 4,774.5 5,498.6 5,171.9 8,124.8 7,264 8,500 8,700
Growth YoY (%) 61.7 -13.7 15.2 -5.9 57.1 -10.6 17 2.3
Total Expenditure 4,464.8 3,854.7 4,221.6 3,718.1 5,768.8 5,317 5,900 5,700
(%) of sales 80.7 80.7 76.8 71.9 71.0 73.2 69.4 65.5
EBITDA 1066.2 919.8 1,277.0 1,453.8 2,356.0 1,947 2,600 3,050
EBITDA Growth (%) 7.2 -13.7 38.8 13.8 62.1 -17.6 33.5 17.3
EBITDA Margin (%) 19.3 19.3 23.2 28.1 29.0 26.8 30.6 35.1
Depreciation 127.4 163.7 154.7 322.9 666.7 593 450 520
EBIT 1003.1 691.0 779.2 843.2 1,451.2 1,354 2,150 2,530
Growth (%) 17.4 -31.0 12.7 8.21 72.1 -6.7 58.8 17.7
Interest Expenses 346.2 316.0 565.7 722.8 1023.3 990 790 700
Other Income 283.1 87.2 67.9 112.2 118.5 238 40 40
Exceptional Items 0.0 0.0 0.0 89.4 38.0 1,470 0.0 0.0
Earnings before Taxes 875.7 527.3 624.5 609.7 822.5 2072 1400 1870
Growth (%) 38.8 -39.8 18.4 -2.4 34.9 151.9 -32.4 33.6
EBT Margin (%) 15.8 11.0 11.3 11.8 10.1 28.5 16.5 21.5
Tax-Total 229.1 166 2135 198.5 278.3 519 360 530
Rate of tax (%) 26.2 315 34.2 32.6 33.8 25 25.7 25.2
Net Profit 646.6 361.3 411 411.2 544.2 1553 1,040 1,340
Growth (%) 94.9 -44.1 13.8 0.0 32.3 185.4 -33 28.9
PAT Margin (%) 11.7 7.6 7.5 8.0 6.7 21.4 12.2 15.4
Minority Interest -43.5 -108.5 -53.3 -26.3 -145.5 -96 -96 -96
EPS 16.3 7.1 9.9 11.1 10.1 36.3 24.3 29.7
EPS Growth (%) 83.1 -56.4 39.4 12.1 -9.0 259.4 -33 22.2

Balance Sheet

Y/E March 2016 2017 2018 2019 2020 2021
Equity Share Capital 375.0 375.0 375.0 375.0 400.9 400.9
Reserves& Surplus 3,824.9 4,039.8 4,357.7 3,851.6 4,959.3 6,274
Total Shareholder's Funds (A) 4,199.9 4,414.8 4,732.7 4,226.6 5,360.2 6,674.9
Long Term Borrowings 3328.9 3677.3 4160.6 4893.8 7234.2 3104.4
Deferred Tax Liabilities 181.4 172.2 174.3 -372.3 -268.5 268.5
Minority Interest 226.6 202.7 230.0 112.0 228.4 419.8
Total Non-Current Liabilities (B) 3736.9 4052.2 4,564.9 4633.5 7,194.1 3,792.7
Short Term Borrowings 2124.1 2140.8 2933.5 34914 2408.9 1,197.4
Trade Payables 912.6 923.0 1,354.2 1,253.0 1,224.9 1,082.0
Provisions 258.4 233.8 172.3 283.0 511.9 453.0
Other Financial Liabilities 5,227.7 5,065.6 5,144.9 14,173.3 12,507.6 13,518.2
Total Current Liabilities (C) 8,522.8 8,363.2 9,604.9 19,200.7 16,653.3 16,250.6
Total Equity and Liabilities (A+B+C) 16,459.6 16,830.2 18,902.5 28,060.8 29,207.6 26,718.2
Property, Plant & Equipment 3,714.5 3,622.3 5,134.8 6,732.4 8,985.6 1,922.0
Capital Work in progress 981.9 1,795.2 2,508.1 1,645.0 2,143.1 2,739.6
Investments 289.8 344.8 423.5 777.9 788.8 1,799.9
Long term Advances 1491.9 1522.6 1676.9 1761.9 2211.2 812.0
Other Noncurrent assets 37.6 54.6 116.2 37.6 11.3 2405.6
Total Non-Current Assets (A) 6,515.7 7,339.5 9,859.5 10,954.8 14,140.0 9,679.10
Inventory 6,714.8 6,691.9 5,712.7 13,150.1 11,375 9,580.5
Debtors 1,142.6 1,005.7 964.5 1,654.4 1,476.5 1,374.0
Cash and Bank Balance 460.4 386.4 738.5 712.3 950.8 2,401.2
Loans and advances 1,265.9 1,270.8 1,532.9 1,335.5 1059.0 1,392.8
Other Current Assets 360.2 135.9 94.4 253.7 206.3 2291.3
Total Current Assets (B) 9,943.9 9,490.7 9,043.0 17,106 15,067.6 17039.8
Total Assets(A+B) 16,459.6 16,830.2 18,902.5 28,060.8 29,207.6 26,718.2

Source: Company, Hem Securities Research.
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Ratios
Y/E March(Basic (INR) 2016 2017 2018 2019 2020 2021
Profitability and return ratios
Net profit margin (%) 11.7 7.6 7.5 8.0 6.7 21.7
EBITDA margin (%) 19.3 19.3 23.2 28.1 29.0 26.8
EBIT margin (%) 18.1 14.5 14.2 16.3 17.9 18.6
ROE (%) 16.1 8.4 8.9 9.2 11.4 21.8
ROCE (%) 14.0 8.6 10.7 10.7 13.5 154
Working Capital & liquidity ratios
Payables (Days) 131.3 79.0 102.4 -64.4 -76.9 165
Inventory (Days) 362.1 512.5 411.7 665.6 551 836
Receivables (Days) 66.9 82.1 65.4 92.4 70.3 69
Current Ratio (x) 1.2 11 0.9 0.9 0.9 1.1
Valuations Ratios
EV/sales (x) 2.1 2.8 3.2 3.3 1.9 1.8
EV/EBITDA (x) 8.4 134 13.0 11.0 6.1 6.3
P/E (x) 10.6 6.0 29.1 22.7 16.7 8.4
P/BV (x) 1.5 1.8 2.3 2.2 1.3 1.8
Dividend Yield (%) 0.7 0.6 0.4 0.6 0.9 0.5
Return on Assets (%) 4.5 2.2 2.3 1.8 1.9 5.5
Leverage Ratio
Debt/Equity () 1.3 1.3 1.6 2.0 1.7 0.5

Cash Flow Statement

Y/E March 2016 2017 2018 2019 2020 2021
Profit Before tax 882 539 638 640 827 2,072
Adjustment 216 395 652 835 1,559 -66.2
Changes in working capital -337 -97 66 -480 143 54.5
Taxes Paid 0.0 0.0 0.0 0.0 0.0 207.4
CF from Operating activities (A) 435 514 1,072 762 2,226 1,852.9
Inc/(Dec) in Investing Activities -710 -522 -2,005 -549 -2346 491.1
CF from Investing Activities (B) -710 -522 -2,005 -549 -2,346 491.1
Inc/(Dec) in Financing Activities 225 -80 960 87 252 -645.0
CF from Financing Activities (C) 225 -80 960 87 252 -645
Incr/Decr of Cash (A+B+C) -50 -87 26 300 133 1699.0
Add: Opening Bal. 465 415 327 353 653 647.1
Effect of Foreign Exchange Fluctuations 0.0 0.0 0.0 0.0 0.0 0.0
Closing Balance 415 327 353 653 786 2346.0

Source: Company, Hem Securities Research.
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RATING CRITERIA

INVESTMENT RATING EXPECTED RETURN
BUY >=15%
ACCUMULATE 5% to 15%

HOLD 0to5%

REDUCE -5%to 0

SELL <-5%

RECOMMENDATION SUMMARY

DATE RATING TARGET
30" June 2021 Accumulate 330

DISCLAIMER

HEM Securities Limited (“Research Entity or HSL”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed to carry on the
business of broking, depository services and other related activities. Broking services offered by HEM Securities Limited are under SEBI Registration
No.: INZ000168034.

This Report has been prepared by HEM Securities Limited in the capacity of a Research Analyst having SEBI Registration No. INH100002250 and
distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any
financial instrument or as an official confirmation of any transaction. The information contained herein is from publicly available data or other
sources believed to be reliable. This report is provided for assistance only and is not intended to be and must not alone be taken as the basis for an
investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this report should make such
investigation as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this
document (including the merits and risks involved), and should consult his own advisors to determine the merits and risks of such investment. This
should not be construed as invitation or solicitation to do business with HSL. The investment discussed or views expressed may not be suitable for
all investors.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or
redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. This
report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject
HSL and associates / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in
certain jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The
information given in this report is as of the date of this report and there can be no assurance that future results or events will be consistent with
this information. This information is subject to change without any prior notice. HSL reserves the right to make modifications and alterations to this
statement as may be required from time to time. HSL or any of its associates / group companies shall not be in any way responsible for any loss or
damage that may arise to any person from any inadvertent error in the information contained in this report. HSL is committed to providing
independent and transparent recommendation to its clients. Neither HSL nor any of its associates, group companies, directors, employees, agents
or representatives shall be liable for any damages whether direct, indirect, special or consequential including loss of revenue or lost profits that
may arise from or in connection with the use of the information. Our proprietary trading and investment businesses may make investment
decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future performance
.The disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as
endorsement of the views expressed in the report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all
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customers may receive this report at the same time. We will not treat recipients as customers by virtue of their

receiving this report.

HSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to
time, have long or short positions in, and buy or sell the securities thereof, of company(ies), mentioned herein 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/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or
have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance.

Investments in securities market are subject to market risks, read all the related documents carefully before investing.

ANALYST CERTIFICATION/ DISCLOSURE OF INTEREST

Name of the Research Analyst: Deepanshu Jain

The analyst 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

SN Particulars Yes/No
1. Research Analyst or his/her relative’s or HSL's financial interest in the subject company(ies) No
2. Research Analyst or his/her relative or HSL’s actual/beneficial ownership of 1% or more securities of the subject No

company(ies) at the end of the month immediately preceding the date of publication of the Research Report

3. Research Analyst or his/her relative or HSL has any other material conflict of interest at the time of publication No
of the Research Report

4, Research Analyst has served as an officer, director or employee of the subject company(ies) No
5. HSL has received any compensation from the subject company in the past twelve months No
6. HSL has received any compensation for investment banking or merchant banking or brokerage services from the No

subject company in the past twelve months

7. HSL has received any compensation for products or services other than investment banking or merchant No
banking or brokerage services from the subject company in the past twelve months

8. HSL has received any compensation or other benefits from the subject company or third party in connection No
with the research report

9. HSL has managed or co-managed public offering of securities for the subject company in the past twelve months  No

10. Research Analyst or HSL has been engaged in market making activity for the subject company(ies) No

recommendations or views expressed in this report.

Since HSL and its associates are engaged in various businesses in the financial services industry, they may have financial interest or may have
received compensation for investment banking or merchant banking or brokerage services or for any other product or services of whatsoever
nature from the subject company(ies) in the past twelve months. Associates of HSL may have actual/beneficial ownership of 1% or more and/or
other material conflict of interest in the securities discussed herein.

There were no instances of non-compliance by HSL on any matter related to the capital markets, resulting in significant and material disciplinary
action during the last three years.
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