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Impact of Corona Virus outbreak

The recent outbreak of COVID-19 (corona virus) is one such event which could not have been
predicted and has created havoc across different industries and the real estate industry is no
exception. The retail arm of the industry is the worst hit because of the sharp fall in consumption,
followed by the residential segment, which was already facing slowdown. The commercial
segment is comparatively better off because of the visibility of contractual cash flows.
In order to curb the spread of corona virus in India, the center and many state governments have
acted swiftly and taken precautionary measures including:
1. Suspension of all tourist visas till 15th April 2020,
2. Complete lockdown across the country till 15t April 2020.
All the above measures taken by the Government together with the recent advisories of the
Government have led to:
1. Sharp drop in consumption across malls
2. Delay in construction activities and launches of residential projects
3. Sharp drop or nil attendance in the restaurants
4. Sharp drop in the occupancy levels at hotels
As per our discussions with the management of various companies, the rental rates are not likely
to be impacted even in case there is a force closure of the commercial properties by the
government, thereby forcing all the tenants to work from home. The contracted revenues
continue to flow.
In case of the retail properties, the companies will face a loss in the revenue share, but the
minimum guarantee rental will continue to flow.
Risks faced by residential segment includes:
1.  Defaults by home buyers in paying the installments for home purchased
2. Cancellations of bookings made by the buyers
3. Potential buyers who were earlier planning to own a residential property are now
expected to defer the decision until the situation improves.
In view of the expected slowdown for the foreseeable future, we have reduced our estimates as
follows:
1. For retail segment: We have assumed 10% YoY decline in the overall rental income psf for
the malls in FY21
2. For hospitality segment: We have assumed 10% YoY decline in the RevPar in FY21
3. For residential segment: We have assumed no price hike in the units sold for FY21 and
FY22
4. For commercial segment: We have not changed our estimates for the commercial
segment
If the cure is not found within 1QFY21, then the estimates would be very different.
We retain our BUY rating on Brigade Enterprises Limited (BEL) with a revised target price of
Rs170 (earlier Rs276). We retain our BUY rating on Prestige Estates Projects Limited (PEPL) with
a revised target price of Rs259 (earlier Rs445). We revise our rating on Sobha Limited to BUY
(earlier SELL) with a revised target price of Rs162 (earlier Rs360).
Brigade Enterprises Limited (BEL): BEL has a diversified portfolio with presence in all the four
verticals viz residential, retail (1.03 mn sq. ft.), commercial (3.50mn sq. ft.) and hospitality (1,194 keys)
across cities. In order to avoid further spread of the corona virus, the government has directed complete
nationwide lockdown (except essential services), thus impacting consumption at the retail malls and
occupancy at hospitality assets.
In the wake of the recent developments, we have reduced our average rental growth psf assumption for
the retail malls for FY21 from 6% YoY growth earlier to 10% decline. We expect RevPar to decline by
10% YoY in FY21 and expect the growth to revive sharply in FY22. Hence, we have assumed the FY22
RevPar at the same level as our earlier estimate. (Refer Exhibit 1). For the residential segment, we
expect the pricing to slow down and have assumed no price growth for FY21 and FY22. (Refer Exhibit
2). We have not changed estimates for the commercial segment. The net debt to equity is expected to
be 1.6x in FY21.
We have valued BEL on NAV based SOTP valuation and arrived at a revised target price of Rs170
(earlier Rs276) based on September FY22E. As a result of the uncertainty with regards the cure of
corona virus and lack of visibility in regards of the revival in consumption, we have assigned a 30%
discount to NAV. We retain our BUY rating on BEL.
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Prestige Estates Projects Limited (PEPL): PEPL has its presence across all the four verticals viz residential, retail
(4.28 mn sq. ft.), commercial (10.03mn sq. ft.) and hospitality (1,262 keys) across cities. In order to avoid further spread
of the corona virus, the government has directed complete nationwide lockdown (except essential services), thus
impacting consumption at the retail malls and occupancy at hospitality assets.

In the wake of the recent developments, we have reduced our average rental growth psf assumption for the retail malls
for FY21 from 2% YoY growth earlier to 10% decline (Refer Exhibit 1). We expect RevPar to decline by 10% YoY in
FY21 and expect the growth to revive sharply in FY22. Hence, we have assumed the FY22 RevPar at the same level as
our earlier estimate. For the residential segment, we expect the pricing to slow down and have assumed no price growth
for FY21 and FY22. (Refer Exhibit 2). We have not changed estimates for the commercial segment. The net debt to
equity is expected to be 1.5x in FY21.

In case of PEPL, the residential revenues constitute 69% and 64% of the total revenues in FY21E and FY22E. Because
of decline in estimates sale price growth in FY22, the revenues for FY22 shows a de-growth of 5% in FY22.

We have valued PEPL on a NAV based SOTP valuation and arrived at a revised target price of Rs259 (earlier Rs445)
based on September FY22E. As a result of the uncertainty with regards the cure of corona virus and lack of visibility in
regards of the revival in consumption, we have assigned a 40% discount to NAV. We retain our BUY rating on PEPL.

Sobha Limited (Sobha): Sobha has a strong presence in the residential segment with 40.94mn sq. ft. of developable
area (saleable — 28.34mn sq. ft.) in pipeline and 205mn sq. ft. of Land Bank as on 3QFY20. In order to avoid further
spread of the corona virus, the government has directed complete nationwide lockdown (except essential services), thus
impacting construction activity and launches besides also raising concerns about the buyers’ ability to honor the EMI
payments, thus increasing the stress on the cash flows for the residential players.

In the wake of the recent developments, we expect the pricing to slow down and have assumed no price growth for
FY21 and FY22. (Refer Exhibit 2). The net debt to equity is expected to be 1.3x in FY21.

We have valued Sobha on a NAV based valuation and arrived at a revised target price of Rs162 (earlier Rs360) based
on September FY22E. As a result of the uncertainty with regards the cure of corona virus and lack of visibility in regards
of the revival of demand within the residential sector and continuing stress on cash flows, we have assigned a 15%
discount to NAV. We have revised our rating on Sobha from SELL earlier to BUY.

Exhibit 1: Change in estimates for retail and hospitality segments:

Company FY21E - Old FY21E - Revised TP -Old TP - Revised
Brigade Enterprises Limited

Retail average rental (Rs) 103 88

Retail average rental growth (%) 6% -10%

Revpar (Rs) 4,362 3,313

Revpar Growth (%) 17% -11%

Target Price (Rs) 276 170
Prestige Estates Projects Limited

Retail average rental (Rs) 64 57

Retail average rental growth (%) 2% -10%

Target Price (Rs) 445 259

Source: Nirmal Bang Institutional Equities Research

Exhibit 2: Changes in estimates for residential segments:

Company Old Estimate New Estimate
Sobha Limited

Sale price inflation (%)

Fy21 3% 0%
FY22 6% 0%
Cost inflation (%)

Fy21 6% 5%
FY22 6% 5%
Prestige Estates Projects Limited

Sale price inflation (%)

Fy21 0% 0%
FY22 8% 0%
Brigade Enterprises Limited

Sale price inflation (%)

FY21 0% 0%
FY22 5% 0%

Source: Nirmal Bang Institutional Equities Research
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Exhibit 3: NAV per share:

Institutional Equities

Company NAVi/share (Rs) % of NAV
Brigade Enterprises Limited

Residential 61 25%
Commercial 214 88%
Retail 79 32%
Hospitality 107 44%
Gross NAV 460 190%
Less: Net Debt (208) -86%
Less: Minority Interest 9) -4%
Net NAV 242 100%
Discount to NAV 30%

Target Price 170

Prestige Estates Projects Limited

Residential 27 6%
Commercial 471 109%
Retail 99 23%
Hospitality 55 13%
Gross NAV 653 151%
Less: Net Debt (222) -51%
Net NAV 431 100%
Discount to NAV 40%

Target Price 259

Sobha Limited

Gross NAV 623 326%
Less: Net Debt (432) -226%
Net NAV 191 100%
Discount to NAV 15%

Target Price 162

Source: Nirmal Bang Institutional Equities Research
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Consolidated financials — Brigade Enterprises Limited

Exhibit 4: Income statement Exhibit 5: Cash flow
YIE March (Rsmn) FY18 ~ FY19 FY20E  FY21E  FY22E  Y/E March (Rsmn) FY18  FY19 FY20E FY21E  FY22E
get St:'is vou 18(2732) 29'57 623 28'19113 32'10073 35'1811; Profit after tax 132 2399 179 2017 1,648
row (0] () A 3 . . .
Depreciati 1377 14 1891 274 2
OGS 8448 15047 15366 16754 19373  creoaion 3 A0 18912 3528
Operating Costs 4979 584 6780 7265 7,993  Omerincome (483)  (545)  (850)  (792)  (1.084)
EBITDA 5,545 7,897 6,770 8,056 8,451 Worklng capltal changes (775) 628 (862) (2,542) 594
EBITDA growth (%) (3.5) 424 (218 19.0 4.9  Operating cash flow 1511 3,882 1970 1,432 4,686
EBITDA margin (%) 29.2 26.6 234 25.1 23.6 Capital expenditure (10,407)  (1,284) (4,038) (3,288)  (9,828)
Depreciation 1,377 1,400 1,891 2,749 3528  Net cash after capex (8,897) 2,599 (2,069) (1,855) (5,142)
EBIT 4,168 6,497 4,879 5,306 4,924 Issue/(Buyback of Equity) 4,936 9 679 0 0
0,
IEf’T (t") 225292 227182 217692 21866: 31139; Change in borrowings 8134 3958 3867 1000 6000
nierest expense y y y y y .

Other income 483 545 850 792 ooy Dvidends (408)  (328)  (45)  (276)  (226)
Earnings before tax 1942 4257 2933 323 2627  Omner 606 (4570) 1,054 792 1,084
Tax- total 628 1,455 738 814 661 Cash flow from financing 13,268 (932) 5,355 1,516 6,859
Rate of tax (%) 324 34.2 25.2 25.2 25.2 Total cash generation 102 756 409 (339) 1,717
Net profit 1,314 2,801 2,195 2,421 1,966 Opening cash balance 1,363 1,466 2,222 2,631 2,292
Adjusted PAT 1,392 2,399 1,790 2,017 1,561 Closing cash & bank balance 1,466 2,222 2631 2292 4,009
0,

7 growth (91) 723 (254) 127 (22.6) Source: Company, Nirmal Bang Institutional Equities Research
EPS (FS) 6.8 11.8 838 9.9 76

% growth 9.1) 723 (254) 127 (226)

Source: Company, Nirmal Bang Institutional Equities Research

Exhibit 7: Key ratios

Exhibit 6: Balance sheet YIE I.Vlar(.:I.I (Rsmn) . FY18 FY19 FY20E FY21E FY22E
Y/E March (Rsmn) FY18 FY19 FY20E FY21E FY22E Profitabilty and return ratios

Share capital 1361 1a62 2040 2041 2041  ColTDAmargin (%) 292 62451238
Reserves and surplus 21510 20332 21194 22935 24358  EBIT margin (%) 20 219 169 165 187
Net worth 22870 21,694 23236 24976 26399  Netprofitmargin (%) 73 8.1 6.2 6.3 46
Loans 33897 37855 41722 42722 48722  RoE(%) 6.1 11.1 7.7 8.1 6.2
Minority Interest 2,231 1,884 1,884 1,884 1,884 RoCE (%) 6.8 10.3 71 74 6.3
Provisions 14 17 17 17 17 Working capital & liquidity ratios

Deferred Tax Liabilly 381 - - - " Receivables (days) 34 52 52 52 52
Other Non- Current Liability 1,711 1,669 1,669 1,669 1,669 Inventory (days) 942 1102 1183 1157 1016
Total capital employed 61,104 63,119 68,527 71,268 78,691 Payables (days) 1 08 198 180 193
Net Fixed Assets (including CWIP) 29,462 29,345 32,592 34,026 41,221

Investment Property 9835 13475 12580 11,685 10790  currentrafio (x) 1.7 13 13 13 13
Land Advance 2,260 957 2260 2260 2260 Valuationratios

Investments 2,359 977 2,359 2,359 2,359  EVisales (x) 3.2 22 2.3 22 21
Loans 99 180 180 180 180 EV/EBITDA (x) 11.1 8.2 10.0 8.6 8.7
Other Non-Current Assets 5,004 5,970 5,070 5,070 5070 PJE (x) 194 112 15.0 134 163
Goodwil 43 43 43 43 4 pBY 12 12 12 A 1.0
Total Non-Current Assets 49,061 50,947 55,085 55,623 61,923 - — -

Trade Payables 5.265 6,081 6,754 6,904 7.983 Source: Company, Nirmal Bang Institutional Equities Research

Advances from customers 6,965 2,695 2,159 2,575 2,857

Other liabilities 4,621 35,940 36,658 37,392 38,139

Provisions (Current) 67 80 67 67 67

Liabilities for current tax 198 85 43 47 40

Total Current Liabilities 17115 44,880 45682 46,986 49,087

Inventories 21,795 48,161 49,818 53,087 53,929

Unbilled Revenues 2,180 11 10 12 12

Trade receivables 1,770 4,208 4,093 4,540 5,070

Cash and Bank Balance 1,466 2,222 2,631 2,292 4,009

Others 1,948 2,449 2,572 2,700 2,835

Total current assets 29,158 57,052 59,124 62,631 65,855

Net current assets 12,043 12172 13,443 15,645 16,768

Total capital employed 61,104 63,119 68,527 71,268 78,691

Source: Company, Nirmal Bang Institutional Equities Research
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Financial statement — Prestige Estates Projects Limited

Exhibit 8: Income statement

Exhibit 9: Cash flow

Y/E March (Rsmn) FY18 FY19  FY20E FY21E  FY22E
Net sales 54986 51,719 58,695 60,813 57,799
Growth YoY (%) 15.2 -5.9 7.0 3.6 -5.0
COGS 38582 21873 37,648 39600 37,435
Operating Costs 5464 15,308 5,497 5,695 5413
EBITDA 10940 14,538 15550 15518 14,951
EBITDA growth (%) 18.9 329 4.7 0.2 3.7
EBITDA margin (%) 19.9 28.1 26.5 25.5 25.9
Depreciation 1,547 3,229 3,664 3,774 3,701
EBIT 9,529 11,616 12,050 11,925 11,449
EBIT (%) 17.3 22.5 20.5 19.6 19.8
Interest expense 3,321 7,228 4,334 4,759 4,909
Other income 173 1,122 512 512 512
Extra ordinary expenses - 894 - -
Earnings before tax 6,381 6,404 8,228 7,678 7,052
Tax- total 2,135 1,985 2,071 1,933 1,775
Rate of tax (%) 335 31.0 25.2 25.2 25.2
Net profit 4,246 4,419 6,157 5,746 5,277
Adjusted PAT 3,713 4,156 5,894 5,483 5,014
% growth 40 12 42 -7 -9
EPS (FS) 9.9 11.1 14.7 13.7 125
% growth 40 12 33 -7 -9
Source: Company, Nirmal Bang Institutional Equities Research
Exhibit 10: Balance sheet
Y/E March (Rsmn) FY18 FY19  FY20E FY21E  FY22E
Share capital 3,750 3,750 4,009 4,009 4,009
Reserves and surplus 43577 38516 64421 69,980 75,065
Net worth 47,327 42,266 68,429 73989 79,073
Loans 75,857 83,621 86,671 95,171 98,171
Minority Interest 2,300 1,120 1,120 1,120 1,120
Provisions 161 231 121 121 121
Deferred Tax Liability 2,434 2,651 2,434 2,434 2,434
Total capital employed 128,079 129,889 158,775 172,835 180,919
Net Fixed Assets (including CWIP) 73,257 80,705 83,501 93,894 103,068
Investment 4,235 7,784 4,589 5,048 5,553
Loans 9,104 9,043 9,577 9,577 10,056
Other Non-Current Assets 8,930 8,952 9,845 10,338 10,854
Goodwill 3,069 3,069 3,069 3,069 3,069
Total Non-Current Assets 98,595 109,553 110,581 121,926 132,600
Trade Payables 13542 12,530 13214 13,899 13,139
Other liabilities 41,858 142,095 45300 47,595 47,634
Provisions (Current) 1,357 2,468 1,357 1,357 1,357
Total Current Liabilities 61,637 157,093 64,751 67,731 67,010
Inventories 57,127 131,501 61,887 65,095 61537
Unbilled Revenues 7,067 7239 11647 12716 14,324
Trade receivables 9,645 16,544 12,061 12496 11,877
Cash and Bank Balance 3,532 7,123 7,309 7,797 7,758
Others 13,059 8,648 13,668 14,161 13,460
Deferred and Current Tax Assets 691 6,374 6,374 6,374 6,374
:I'k(I)‘tat\I current assets 91,121 177,429 112,945 118,640 115,329
Net current assets 29,484 20,336 48,194 50,908 48,319
Total capital employed 128,079 129,889 158,775 172,835 180,919

Source: Company, Nirmal Bang Institutional Equities Research

YIE March (Rsmn) FY18 FY19 FY20E FY21E  FY22E
Profit after tax 3,713 4,156 5,976 5,559 5,088
Depreciation 1,547 3,229 3,664 3,774 3,701
Finance Costs 3,827 7,228 4,334 4,759 4,90¢
Other income (691) 1,122 (185) (185) (185
Working capital changes (1,070) 18,461 (29,100) (2,719) 1,558
Operating cash flow 7,326 34196 (15,310) 11,189 15,065
Capital expenditure (23,698) (10,677)  (6,460) (14,168) (12,875)
Net cash after capex (16,372) 23,519 (21,770) (2,979) 2,190
Issue/(Buyback of Equity) - 8,995 -
Change in borrowings 18,463 7,764 3,050 8,500 3,00C
Other (281)  (3,549) 3,195 (459) (505
Cash flow from financing 16,321 (16,379) 18,761 3,926 (1,724)
Total cash generation (332) 3,591 186 488 (38)
Opening cash balance 3,864 3,532 7123 7,309 7,797
Closing cash & bank balance 3,532 7,123 7,309 7,797 7,758
Source: Company, Nirmal Bang Institutional Equities Research
Exhibit 11: Key ratios
Y/E March (Rsmn) FY18 FY19 FY20E FY21E  FY22E
Profitability and return ratios
EBITDA margin (%) 19.9 28.1 26.5 255 25.¢
EBIT margin (%) 173 225 20.5 19.6 19.¢
Net profit margin (%) 7.7 8.5 10.0 9.0 8.7
RoE (%) 9.0 105 9.0 78 6.7
RoCE (%) 8.0 9.8 8.2 74 6.
Working capital & liquidity ratios
Receivables (days) 64 117 75 75 7t
Inventory (days) 540 2,194 600 600 60C
Payables (days) 128 124 128 128 12¢
Current ratio (x) 15 1.1 17 1.75 1.72
Valuation ratios
EV/sales (x) 26 2.8 26 2.7 2¢
EV/EBITDA (x) 13.1 10.1 10.0 105 11.1
P/E (x) 19.1 17.1 129 138 15.1
P/BV (x) 15 1.7 1.1 1.0 1.

Source: Company, Nirmal Bang Institutional Equities Research

Real Estate Sector
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Financial statement — Sobha Limited

Exhibit 12: Income statement Exhibit 13: Cash flow
Y/E March (Rsmn) FY18 FY19 FY20E FY21E FY22E Y/E March (Rsmn) FY18 FY19 FY20E FY21E FY22E
Net sales 27,830 34421 35,611 39,648 43,149 Profit after Tax 2,169 2,970 2,932 3,355 3,375
Growth YoY (%) 241 237 36.2 113 8.8 Depreciation 544 623 437 437 437
COGS 16,800 20,561 21,793 24158 26,443 Other Income (164) (348) (365) (384) (403)
Operating Costs 1985 2359 2535 2726 2930 Working capital changes (1,581) 7,179 (9,027)  (9,094) (10,358)
Staff Expenses 3848 4768 5007 5267 5520 Operating Cash Flow 968 10,424 (6,023) (5686) (6,949)
EBITDA 5197 6733 6275 7507 8255 Capital Expenditure (695) (1,298)  (550) (550 0
EBITDA growth (%) 20.1 29.5 10.1 19.6 10.0 Investments (1,125) ) . . .
EBITDA margin (%) 18.7 19.6 17.6 18.9 19.1 Cash flow from investnents (1,8200  (1,301)  (550)  (550) 0
Depreciation 544 623 437 437 437 Equity (15) - R R .
EBIT 4,653 6,110 5,838 7,069 7,818 Debt 1,093 2,726 6,000 6,200 5,500
EBIT (%) 16.7 17.7 16.4 17.8 18.1 Others (241)  (10,631) 365 497 403
Interest expense 1,646 1,976 2,455 3,050 3,512 Dividends (290) (800) - (229) (229)
Other income 164 348 365 384 403 Cash flow from financing 548 (8,706) 6,365 6468 5674
Earnings before tax 3,17 4,482 3,748 4,403 4,709 Total Cash Generation (304) M7 (208) 233 (1,274)
Tax- total 1,003 1,512 816 1,049 1,334 Opening Cash Balance 1659 1355 1772 1564 1,798
Rate of tax (%) 31.6 337 21.8 238 283 Closing Cash & Bank Balance 1,355 1,772 1,565 1,797 524
Net profit 2169 290710 2932 3354 3315 gy Company, Nirmal Bang Institutional Equities Research
Adjusted PAT 2,169 2,970 2,932 3,354 3,375
% growth 34.9 36.9 (1.3) 14.4 0.6 Exhibit 15: Key ratios
EPS (FS) 229 308 304 348 350
% growth 36.9 248 (1.3 144 06 Y/E March (Rsmn) FY18 FY19 FY20E FY21E  FY22E
. o L ] ] ] Profitability and return ratios
Source: Company, Nirmal Bang Institutional Equities Research )
EBITDA margin (%) 18.7 19.6 17.6 18.9 19.1
Exhibit 14: Balance sheet EBIT margin (%) 167 177 164 178 184
Y/E March (Rsmn) FY18 FY19 FY20E FY21E FY22E Net profit margin (%) 7.8 8.6 8.2 8.5 7.8
Share capital 948 948 948 948 948  RoE (%) 78 133 116 1.8 10.7
Reserves and surplus 26,751 21,343 24276 27516 30662  RoCE (%) 9.7 13.9 11.0 1.3 11.0
Net worth 27,699 22,292 25,224 28,464 31,610 Working capital & liquidity ratios
Loans 23313 26,039 32039 38239 43739  Receivables (days) 45 36 55 55 55
Minority Interest - - - - - Inventory (days) 634 691 724 " 729
Deferred Tax Liability 2,521 - - - - Payables (days) 184 201 194 187 182
Total capital employed 53,533 48,331 57,263 66,703 75,349 Current ratio (x) 2.3 1.7 1.8 2.0 2.1
Net fixed assets 6,103 6,777 6,890 7,002 6,565 Valuation ratios
Goodwill - - - - - EV/sales (x) 2.3 19 2.0 2.0 2.0
Investments 1,125 1,128 1,128 1,128 1,128 EV/EBITDA (x) 12.3 9.8 115 104 10.3
Other Non Current Assets - - - - PE(®X 19.3 143 145 12.7 12,6
Current assets loans and adv. 83,072 98,557 107,850 117,846 128,657 P/BV (x) 15 1.9 1.7 15 13
Inventories 48349 65173 70629 77266 86229  gource: Company, Nirmal Bang Institutional Equities Research
Debtors 3,407 3,355 5,366 5,974 6,502
Cash and bank 1,355 1,772 1,565 1,797 524
Loans and advances 22,187 23,606 25,991 28,293 30,662
Current investments and others 7,775 4,651 4,300 4,515 4,741
Less Current liab. & prov. 36,821 59,067 59,541 60,209 61,936
Current liabilities 36,045 58,241 58453 58,553 59,995
Provisions 775 826 1,087 1,656 1,941
Net current assets 46,251 39,489 48310 57,637 66,721
Miscellaneous - - - - -
Deferred Tax Assets 54 935 935 935 935
Total capital employed 53,533 48,331 57,263 66,703 75,349

Source: Company, Nirmal Bang Institutional Equities Research

Real Estate Sector
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DISCLOSURES

This Report is published by Nirmal Bang Equities Private Limited (hereinafter referred to as “NBEPL”) for private circulation. NBEPL is a
registered Research Analyst under SEBI (Research Analyst) Regulations, 2014 having Registration no. INH000001436. NBEPL is also
a registered Stock Broker with National Stock Exchange of India Limited and BSE Limited in cash and derivatives segments.

NBEPL has other business divisions with independent research teams separated by Chinese walls, and therefore may, at times, have
different or contrary views on stocks and markets.

NBEPL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / dealing in
securities Market. NBEPL, its associates or analyst or his relatives do not hold any financial interest in the subject company. NBEPL or
its associates or Analyst do not have any conflict or material conflict of interest at the time of publication of the research report with the
subject company. NBEPL or its associates or Analyst or his relatives do not hold beneficial ownership of 1% or more in the subject
company at the end of the month immediately preceding the date of publication of this research report.

NBEPL or its associates / analyst has not received any compensation / managed or co-managed public offering of securities of the
company covered by Analyst during the past twelve months. NBEPL or its associates have not received any compensation or other
benefits from the company covered by Analyst or third party in connection with the research report. Analyst has not served as an
officer, director or employee of Subject Company and NBEPL / analyst has not been engaged in market making activity of the subject
company.

Analyst Certification: |, Amit Agarwal, research analyst the author of this report, hereby certify that the views expressed in this
research report accurately reflects my personal views about the subject securities, issuers, products, sectors or industries. It is also
certified that no part of the compensation of the analyst was, is, or will be directly or indirectly related to the inclusion of specific
recommendations or views in this research. The analyst is principally responsible for the preparation of this research report and has
taken reasonable care to achieve and maintain independence and objectivity in making any recommendations.
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Disclaimer

Stock Ratings Absolute Returns
BUY >15%

ACCUMULATE -5% t015%

SELL <-5%

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. NBEPL is not
soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or refrain
from engaging in any such transaction. In preparing this research, we did not take into account the investment objectives, financial situation and particular needs
of the reader.

This research has been prepared for the general use of the clients of NBEPL and must not be copied, either in whole or in part, or distributed or redistributed to
any other person in any form. If you are not the intended recipient you must not use or disclose the information in this research in any way. Though disseminated
to all the customers simultaneously, not all customers may receive this report at the same time. NBEPL will not treat recipients as customers by virtue of their
receiving this report. This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where
such distribution, publication, availability or use would be contrary to law, regulation or which would subject NBEPL & its group companies to registration or
licensing requirements within such jurisdictions.

The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate,
complete or up-to-date and it should not be relied upon as such. We accept no obligation to correct or update the information or opinions in it. NBEPL or any of its
affiliates or employees 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
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