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Real Estate 
    

Mixed pre-sales performance; business development up sharply 
  

  

Real Estate  Sector Update  July 10, 2025     NIFTY 50: 25,476 

In the last one week, we have seen a mixed bag of operational performances in 

Q1FY26, as reported by real estate companies in the residential segment. Prestige 

Estates (+3x YoY) and Keystone Realtors (+75%) have reported stellar pre-sales 

growth, whereas Lodha (+10%), Sobha (+11%), and Signatureglobal India (-15%) 

reported muted performances, either due to a high base or fewer launches. We 

expect the laggards to ramp up their performances ahead, given a strong set of 

launches planned in the coming quarters (demand continues to remain healthy). On 

the other hand, land deals (Top 8 + Tier 2/3 cities) have significantly increased as 

the quantum of acres transacted in H1CY25 stood at 32-33% of cumulative 

transactions seen during CY21-24. Many listed companies (large and mid-sized) have 

made major progress in business development (BD), which provides growth visibility 

over the medium term. Our top picks are Aditya Birla Real Estate (BUY) and 

Puravankara (BUY).   

Pre-sales performance in Q1FY26, a mixed bag so far 

Out of the real estate companies that reported their Q1FY26 operational performances, Prestige 

Estates and Keystone Realtors have been stand-outs, owing to their exceptional pre-sales 

growth by 300% YoY and 75% YoY, respectively. This was mainly due to a strong set of launches, 

supported by healthy demand. With this, Prestige has already achieved ~45% of its FY26 pre-

sales guidance, while Keystone has started the year on a strong note to achieve its 33% YoY 

growth target in FY26.   

On the flip side, Lodha (+10% YoY), Sobha (+11%), and Signatureglobal India (-15%) reported 

muted performances, either due to a high base or fewer launches during the quarter. However, 

since demand remains healthy, companies have maintained their full-year guidance, as they 

step up launches ahead. On the back of healthy footfalls at project sites and continued traction 

for newly launched projects in the sector, we expect prudent companies to largely meet their 

FY26 pre-sales guidance.    

Developers making strides in new business development 

While pre-sales performance has been mixed, a consistent and positive trend of a sharp surge 

in new business development is seen in the sector. In Q1FY26, Lodha added 5 new projects with 

GDV of Rs227bn (>90% of its full-year guidance), Godrej Properties acquired 5 projects with 

GDV of Rs114bn, and Keystone added 3 new projects having GDV of Rs77.3bn (already 

surpassed its FY26 guidance). Meanwhile, Signatureglobal acquired ~10 acres of land in Sohna 

(~0.53msf of development potential). In July, Puravankara was selected to redevelop 8 societies 

in the MMR (Rs21bn GDV potential). The creation of a strong launch pipeline by large and mid-

sized developers highlights confidence in demand continuity and improves growth visibility over 

the medium term.   

Land deals have sharply increased; residential use dominates 

Per a recent Anarock report, the value of land deals (Top 8 cities + Tier 2/3 cities) at Rs309bn 

in H1CY25 is already 5% higher than total transactions seen in CY24. The total size of land 

transactions during this period was 2,898 acres, which is 15% higher than that seen in CY24. 

Of these, 782 acres have been earmarked for JDAs. Development potential of the transacted 

land in H1CY25 is 233msf. During CY21-24, total land transacted stood at 8,960 acres (valued 

at Rs866bn), which implies that the quantum of acres transacted in H1CY25 stood at 32% of 

cumulative transactions seen during CY21-24, led by Tier 2/3 cities. Of the total land transacted 

during CY21-24, 45% is proposed to be used for residential development. This trend continued 

in H1CY25. As developers scout for growth opportunities, we expect the momentum of land 

acquisitions to continue ahead. 
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Rating, Target Price and Valuation 

  CMP TP Upside Net debt BVPS (Rs) Net Debt/Equity (x) 

 Rating (Rs) (Rs) (%) FY26E FY27E FY26E FY27E FY26E FY27E 

Aditya Birla Real Estate BUY 2,211 3,300 49 23,126.5 20,537.4 370.9 376.9 0.6 0.5 

Puravankara BUY 296 400 35 35,261.5 35,296.9 76.4 82.1 1.9 1.8 

Anant Raj BUY 549 800 46 (1,831.8) (1,434.7) 136.4 159.9 (0.0) (0.0) 

Source: Company, Emkay Research 
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Quarterly operational updates (Q1FY26) 

Lodha Developers (Not Rated)  

Pre-sales growth momentum moderates; collections much lower 

⏹ Pre-sales: Lodha’s growth momentum has moderated as it reported 10% YoY growth in 

pre-sales to Rs44.5bn in Q1FY26. This is one of its lowest quarterly growth (YoY basis) 

since Q4FY23. The company has attributed this to loss of activity for ~2 weeks in the 

first half of the quarter (impact from geopolitical tensions).  

⏹ However, it has maintained its full-year guidance of Rs210bn pre-sales for FY26 (implies 

~20% YoY growth). 

⏹ Collections grew by 7% YoY to just Rs29bn, one of the lowest (in absolute terms) in the 

past 6 quarters.  

⏹ Business development: In Q1FY26, it added five new projects across the MMR, Pune, 

and Bengaluru with GDV of Rs227bn, which is >90% of its full-year guidance of Rs250bn. 

⏹ Net debt increased QoQ to Rs50.8bn (vs Rs39.9bn in Q4FY25), but net debt/equity is 

still below its target of 0.5x. 

 

Exhibit 1: Quarterly pre-sales trend 

 

Source: Company, Emkay Research 

 Exhibit 2: Quarterly collections trend 

 

Source: Company, Emkay Research 

 

Exhibit 3: Annual pre-sales trend 

 

Source: Company, Emkay Research 

 
Exhibit 4: Annual collections trend 

 

Source: Company, Emkay Research 

 

 

28.6
31.530.430.3

33.535.434.1

42.340.3
42.945.1

48.1
44.5

0

10

20

30

40

50

60

 1
Q

F
Y
2
3

 2
Q

F
Y
2
3

 3
Q

F
Y
2
3

 4
Q

F
Y
2
3

 1
Q

F
Y
2
4

 2
Q

F
Y
2
4

 3
Q

F
Y
2
4

 4
Q

F
Y
2
4

 1
Q

F
Y
2
5

 2
Q

F
Y
2
5

 3
Q

F
Y
2
5

 4
Q

F
Y
2
5

 1
Q

F
Y
2
6

(
R

s
 b

n
) 26.2

23.8
26.8

29.3

24.0
27.625.9

35.1

26.9
30.7

42.944.4

28.8

0

5

10

15

20

25

30

35

40

45

50
 1

Q
F
Y
2
3

 2
Q

F
Y
2
3

 3
Q

F
Y
2
3

 4
Q

F
Y
2
3

 1
Q

F
Y
2
4

 2
Q

F
Y
2
4

 3
Q

F
Y
2
4

 4
Q

F
Y
2
4

 1
Q

F
Y
2
5

 2
Q

F
Y
2
5

 3
Q

F
Y
2
5

 4
Q

F
Y
2
5

 1
Q

F
Y
2
6

(
R

s
 b

n
)

60.0 

90.0 

120.1 

145.2 

176.3 

0

20

40

60

80

100

120

140

160

180

200

 FY21  FY22  FY23  FY24  FY25

(
R

s
 b

n
)

50.5 

86.0 

106.1 
112.6 

144.9 

0

20

40

60

80

100

120

140

160

 FY21  FY22  FY23  FY24  FY25

(
R

s
 b

n
)

This report is intended for Gaurav Narkar (gaurav.narkar@emkayglobal.com) use and downloaded at 07/10/2025 11:27 AM

http://www.emkayglobal.com/


  

 

 

Real Estate India Equity Research | Sector Update 

  

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research 
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore. 

July 10, 2025 | 3 

Prestige Estates Projects (Not Rated)  

Stellar pre-sales growth, in line with the management guidance 

⏹ Prestige Estates reported stellar pre-sales growth of 3x YoY to Rs121.3bn in Q1FY26. 

This is in line with the management guidance of Rs120-130bn for the quarter (note that 

entire FY25 pre-sales came to Rs170bn). 

⏹ With this, it has achieved ~45% of its FY26 pre-sales guidance of Rs270bn. 

⏹ The company sold 4,718 units, with sales volume at 9.6msf (+2x YoY). 

⏹ This strong performance in Q1FY26 was supported by the launch of 4 residential projects 

admeasuring 14.9msf, including its first-ever launch in the NCR. These launches featured 

a mix of plotted developments and integrated townships. 

⏹ The company launched two projects in the NCR during the quarter which comprised 

9.6msf of the total launches. The Prestige City, Indirapuram, received an exceptional 

response, with ~80% of the inventory sold at launch.  

⏹ The other larger launch was in Chennai (4.2msf).   

⏹ Prestige’s geographical sales mix has now changed with the NCR contributing the largest 

share at 59%, followed by Bengaluru at 21%, Mumbai at 12%, Hyderabad at 5%, and 

other cities accounting for 3%.  

⏹ Collections growth was strong by 55% YoY to Rs45.2bn, which is the highest ever. 

 

Exhibit 5: Quarterly pre-sales trend 

 

Source: Company, Emkay Research 

 Exhibit 6: Quarterly collections trend 

 

Source: Company, Emkay Research 

 

Exhibit 7: Annual pre-sales trend 

 

Source: Company, Emkay Research 

 
Exhibit 8: Annual collections trend 

 

Source: Company, Emkay Research 
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Sobha (Not Rated)  

All-time high quarterly pre-sales, but growth rate remains low 

⏹ Sobha's pre-sales grew by 11% YoY to Rs20.8bn (an all-time high), but in volume terms 

it grew by 22% YoY to 1.4msf in Q1FY26. This was led by the launch of SOBHA Aurum in 

Greater Noida, which saw strong demand in the launch week.  

⏹ Bangalore maintained a stable contribution of Rs6bn, supported by absorption across 

SOBHA Town Park, SOBHA Ayana, and SOBHA Neopolis.  

⏹ Gurgaon improved further to Rs3.5bn, sustaining the growth momentum, led by SOBHA 

Aranya and SOBHA Altus.  

⏹ Kerala contributed Rs2.1bn, supported by the launch of four towers of Marina One, Kochi.  

New launches in Q1FY26 

⏹ SOBHA Aurum (Sector 36, Greater Noida)– saleable area of 0.7msf (420 units). 

⏹ The remaining four towers of Marina One (Kochi) – saleable area of 0.92msf (362 units). 

Exhibit 9: Quarterly pre-sales trend 

 

Source: Company, Emkay Research 

 

Exhibit 10: City-wise quarterly sales volume trend 

(in sqft) 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 %YoY %QoQ 

Bengaluru 839,373 1,007,103 1,253,071 1,005,697 467,072 413,537 722,886 1,242,456 463,895 -0.7 -62.7 

NCR 212,986 227,795 88,035 7,132 337,315 40,458 59,127 77,458 711,975 111.1 819.2 

GIFT City 65,400 107,725 82,874 6,303 75,390 31,414 14,714 17,481 10,061 -86.7 -42.4 

Tamil Nadu** 36,927 40,742 19,903 31,990 50,925 110,300 52,263 52,067 83,117 63.2 59.6 

Kerala* 211,890 265,876 206,776 253,772 219,706 299,204 118,267 120,687 168,871 -23.1 39.9 

Others 27,541 36,955 12,847 34,425 24,953 34,994 49,110 48,041 6,196 -75.2 -87.1 

Total 1,394,117 1,686,196 1,663,506 1,339,319 1,175,361 929,907 1,016,367 1,558,190 1,444,117 22.9 -7.3 
 

Source: Company, Emkay Research; * Kerala includes Kochi, Thrissur, Calicut, and Trivandrum; **Tamil Nadu includes Chennai and Coimbatore; Others 

include Pune and Hyderabad 

 

Exhibit 11: City-wise share in the quarterly sales volume 

% Share in Sales volume 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 

Bengaluru 60 60 75 75 40 44 71 80 32 

NCR 15 14 5 1 29 4 6 5 49 

GIFT City 5 6 5 0 6 3 1 1 1 

Tamil Nadu** 3 2 1 2 4 12 5 3 6 

Kerala* 15 16 12 19 19 32 12 8 12 

Others 2 2 1 3 2 4 5 3 0 
 

Source: Company, Emkay Research; * Kerala includes Kochi, Thrissur, Calicut, and Trivandrum; **Tamil Nadu includes Chennai and Coimbatore; Others 

include Pune and Hyderabad 
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Signatureglobal India (Not Rated)  

Pre-sales decline, albeit on a high base; FY26 guidance maintained 

⏹ Signatureglobal’s pre-sales declined by 15% YoY to Rs26.4bn in Q1FY26 (the quantum 

is largely in line with the last 4-quarter average). The decline is on the higher side due 

to a strong base.   

⏹ The company launched ‘Cloverdale SPR’, a premium residential project in Sector 71 

(Gurugram) in Q1FY26 which made a healthy contribution to the pre-sales performance. 

⏹ In the base year quarter, pre-sales were strong on the back of an overwhelming response 

received during the launch of the Titanium SPR project, which alone contributed ~Rs27bn 

to Q1FY25 pre-sales.     

⏹ Collections declined by 23% YoY to Rs9.3bn.  

⏹ Business development: During Q1FY26, the company acquired ~10 acres of land in its 

existing key micro market – Sohna, which offers a development potential of ~0.53msf.  

⏹ Net debt was largely stable QoQ at Rs8.9bn as of Q1FY26 (vs Rs8.8bn in FY25).  

⏹ The company has maintained its FY26 guidance for Rs125bn pre-sales (+20% YoY) and 

collections of Rs60bn (+35% YoY). 

KTAs from the management media interview (following the operational update) 

Following are the KTAs from the media interview of Rajat Kathuria, CEO at Signatureglobal 

India: 

⏹ The company targets to launch inventory worth Rs170bn in FY26. It launched ~Rs35bn 

in Q1FY26 and remains confident of launching the balance Rs135-140bn in the rest of 

FY26, as progress related to approvals is well on track. On the back of this, it has 

maintained its FY26 pre-sales guidance of Rs125bn. 

⏹ Collections, which were lower in Q1FY26, are expected to sharply increase in Q2/Q3FY26 

as the company achieves key construction milestones for some of the large ongoing 

projects. Also, new sales would add to collections. Hence, it remains confident of reaching 

its collections target of Rs60bn in FY26. 

⏹ On the pricing front, the sharp surge in realizations witnessed in the last 3 years (38% 

CAGR during FY22-25 for Signatureglobal India) was due to increase in housing prices 

following the weakness seen in FY21/22. A pick-up in the premiumization trend, higher 

sales in the luxury housing segment also led to better realizations for the company. 

⏹ Housing prices in the company’s existing markets (within the NCR) are expected to rise 

in the range of 7-8%. 

 

Exhibit 12: Quarterly pre-sales trend 

 

Source: Company, Emkay Research 

 Exhibit 13: Quarterly collections trend 

 

Source: Company, Emkay Research 
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Exhibit 14: Annual pre-sales trend 

 

Source: Company, Emkay Research 

 
Exhibit 15: Annual collections trend 

 

Source: Company, Emkay Research 

Keystone Realtors (Not Rated)  

Best-ever Q1 pre-sales; surpasses full-year BD guidance 

⏹ Pre-sales grew by 75% YoY to Rs10.7bn, which is the best-ever performance reported 

in Q1 (entire FY25 pre-sales came to Rs30.3bn). 

⏹ Collections grew by 19% YoY to Rs5.8bn. 

⏹ It launched 3 projects with a saleable area of 0.91msf (GDV Rs40bn) in Chembur, Pali 

Hill, and Bandra (Mumbai). With this, it has achieved 57% of its annual launch guidance. 

⏹ Business Development (BD): In Q1FY26, it added 3 projects having GDV of Rs77.3bn 

(all redevelopment), surpassing its guidance for FY26. 

Exhibit 16: Quarterly pre-sales trend 

 

Source: Company, Emkay Research 

 Exhibit 17: Quarterly collections trend 

 

Source: Company, Emkay Research 

 

Exhibit 18: Annual pre-sales trend 

 

Source: Company, Emkay Research 

 
Exhibit 19: Annual collections trend 

 

Source: Company, Emkay Research 
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Sharp increase in business development  

A consistent and positive trend seen is the sharp surge in new business development in the 

sector in Q1FY26.  

⏹ Lodha added 5 new projects with GDV of Rs227bn and with this, it has achieved >90% 

of its full-year guidance of Rs250bn. 

⏹ Godrej Properties acquired 5 projects offering GDV of Rs114bn (data based on the press 

releases by the company). 

⏹ Keystone Realtors added 3 new projects having GDV of Rs77.3bn and with this, it has 

already surpassed its FY26 guidance of Rs60bn.  

⏹ Signatureglobal acquired ~10 acres of land in Sohna (~0.53msf of development 

potential).  

⏹ In July, Puravankara was selected to redevelop 8 societies in the MMR (Rs21bn GDV 

potential).  

The creation of a strong launch pipeline by large as well as mid-sized developers highlights 

their confidence in demand continuity and improves growth visibility over the medium term. 

 

Exhibit 20: Business development guidance for FY26 vs achieved in Q1FY26 

 

Source: Company, Emkay Research; Note: BD for Godrej Properties in Q1FY26 mentioned on the basis of press releases by the company 
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Land transactions on the rise 

Per a recent Anarock report, the value of land deals (Top 8 cities + Tier-2/3 cities) in H1CY25 

at Rs309bn is already 5% higher than the total transactions seen in CY24. Total size of land 

transactions during this period stood at 2,898 acres, which is 15% higher than that seen in 

CY24. Out of these, 782 acres have been earmarked for JDAs. Development potential of the 

transacted land in H1CY25 is 233msf. During CY21-24, total land transacted stood at 8,960 

acres (valued at Rs866bn), which implies that the quantum of acres transacted in H1CY25 

tallied to 32-33% of cumulative transactions during CY21-24, led by Tier-2/3 cities. Of the 

total land transacted during CY21-24, 45% is proposed to be used for residential 

development. This trend has continued in H1CY25. As developers scout for growth 

opportunities, we expect the momentum of land acquisitions to continue ahead. 

Exhibit 21: Quantum of land deals during various periods in the last 4-5 years 

Parameter CY21-24 CY24 H1CY25 

 Top 8 

cities 

Tier-2/3 

cities 
Total 

Top 8 

cities 

Tier-2/3 

cities 
Total 

Top 8 

cities 

Tier-2/3 

cities 
Total 

Number of deals transacted 317 30 347 119 14 133 69 7 76 

Total value of transactions (Rs bn) 814 52 866 267 28 295 274 35 309 

Total size of land transaction (acres) 7,018 1,942 8,960 1,673 841 2,514 1,581 1,317 2,898 
 

Source: Anarock, Emkay Research 

 

Exhibit 22: CY21-24 – Share of cities in size of land deal  

 

Source: Anarock, Emkay Research; Note: Share calculated as % of 

total size of land transactions in Top 8 cities, ie 7,018 acres  

 
Exhibit 23: CY24 – Share of cities in size of land deal 

 

Source: Anarock, Emkay Research; Note: Share calculated as % of 

total size of land transactions in Top 8 cities, ie 1,673 acres 

 

 

Exhibit 24: CY21-24 – Share of cities in value of land deal 

 

Source: Anarock, Emkay Research; Note: Share calculated as % of 

total value of land transactions in Top 8 cities, ie Rs814bn 

 
Exhibit 25: CY24 – Share of cities in value of land deal 

 

Source: Anarock, Emkay Research; Note: Share calculated as % of 

total value of land transactions in Top 8 cities, ie Rs267bn 
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Exhibit 26: CY21-24 – Share of cities in number of land deals 

 

Source: Anarock, Emkay Research; Note: Share calculated as % of 

total 317 deals transacted in Top 8 cities 

 
Exhibit 27: CY24 – Share of cities in number of land deals 

 

Source: Anarock, Emkay Research; Note: Share calculated as % of 

total 119 deals transacted in Top 8 cities 
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ADITYA BIRLA REAL ESTATE 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

   09-Jun-25         2,460          3,300  Buy Harsh Pathak 
 

Source: Company, Emkay Research 
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Source: Company, Bloomberg, Emkay Research 
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PURAVANKARA 

 RECOMMENDATION HISTORY - DETAILS     

   Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

   01-Jun-25            265             400  Buy Harsh Pathak 

   11-May-25             218             400  Buy Harsh Pathak 

   14-Feb-25            234             430  Buy Harsh Pathak 

   26-Jan-25            277             430  Buy Harsh Pathak 
 

Source: Company, Emkay Research 
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ANANT RAJ 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

   03-Jun-25             581             800  Buy Ashwani Sharma 

   05-Feb-25            584             975  Buy Ashwani Sharma 

   02-Dec-24              711             925  Buy Ashwani Sharma 
 

Source: Company, Emkay Research 
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Source: Company, Bloomberg, Emkay Research 
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment 

management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading 

markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of 

BSE Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) 

and National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] 
offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant 

banking, commodity broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues 

and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.  

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India (“SEBI”) bearing registration Number INH000000354 as per SEBI 

(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any 

Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their 

observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL 

has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by 

SEBI at any point of time.  

EGFSL offers research services to its existing clients as well as prospects. 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 recommendations or views expressed in this report.  

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is 

its accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an 

offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the clients 

simultaneously, not all clients may receive this report at the same time. The securities discussed and opinions expressed in this report may not be suitable 

for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. 

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may 

have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach 
different conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report.  Users 

of this report may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not 

match or may be contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of 

EGFSL; our proprietary trading, investment businesses or other associate entities 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 including but not limited to those stated herein. Additionally, other important information regarding our relationships 

with the company or companies that are the subject of this material is provided herein. All material presented in this report, unless specifically indicated 

otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or 

distributed to any other party, without the prior express written permission of EGFSL . All trademarks, service marks and logos used in this report are 
trademarks or registered trademarks of EGFSL or its affiliates. The information contained herein is not intended for publication or distribution or circulation 

in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise 

expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities 

and Exchange Board of India before investing in Indian Securities Market. In so far as this report includes current or histor ic information, it is believed to 

be reliable, although its accuracy and completeness cannot be guaranteed. 

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating 

to any issuer/subject company.  

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone 

service, 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 Financial Institutions Regulatory Authority 

(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 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. Emkay Global Financial Services Ltd. has entered into a chaperoning 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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RESTRICTIONS ON DISTRIBUTION 

This report is not directed to, 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 or regulation. Except otherwise restricted by 

laws or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of 

such jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial 

instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official 

confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.  

 

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL) 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and 

their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, 

or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the 

content of this research report, in part or in whole, certifies that he or his associated persons1 may have served as an officer, director or employee of the 

issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate 

investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the 

issuer or the new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial 

Interests2 in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any 
potential conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report 

operates as part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential 

information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any 

specific investment banking function of the EGFSL. 

 

1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii) 

another person accustomed or obliged to act in accordance with the directions or instructions of the analyst. 

 

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in  respect of an issuer or a new 

listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not 

include commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant 

notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant. 

 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with 
reference to the subject company(s) covered in this report-: 

 

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in 

the securities recommended in this report as of July 10, 2025 
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report 

       Disclosure of previous investment recommendation produced:  

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report 

during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment 

recommendations published by EGFSL in the preceding 12 months.         

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities 

recommended in this report as of July 10, 2025 

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject 

company at the end of the month immediately preceding the July 10, 2025 

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months. 

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for 
investment banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or 

brokerage services from securities recommended in this report (subject company) in the past 12 months. 

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject 

company or third party in connection with this research report. 
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