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Jun-25: Sales and launches rise YoY

Housing sales (by value) rose 9% YoY in Q2CY25 and 5% YoY in H1CY25,
led by a 23% YoY jump in Jun-25. After 12 consecutive months of
decline, sales volumes rose 1% YoY in Jun-25 aided by a low base.
Launches (by value) also improved 5% YoY in Jun-25 and 1% YoY in
H1CY25. Unsold inventory remains comfortable at 18 months,
allowing developers to hike prices. Prices have surged YoY in all major
cities, jumping as much as 26% YoY in the NCR in Jun-25.

Given strong launch pipelines and rate cuts by the RBI, we reckon the
sales momentum shall be healthy for organised developers even as
soft volumes for the industry stay a cause for concern. Prestige Estates
and Brigade Enterprises (both rated ‘BUY’) remain our top picks.

Demand and supply increase YoY in Jun-25

Housing sales by value improved 23% YoY (down 11% MoM) in Jun-25. Q2CY25 sales
by value are also up 9% YoY (down 4% QoQ) while H1CY25 demand is up 5% YoY.
H1CY25 demand surged 66% YoY in the NCR followed by a 26% YoY jump in Chennai.
While demand rose in Bengaluru and Kolkata too, it fell 20% YoY in Hyderabad and
by 12-14% YoY in the MMR and Pune.

New launches by value also rose 5% YoY in Jun-25 as supply zoomed 153-156% YoY
in the NCR and Bengaluru. Launch volumes were still down 4% YoY in Jun-25.
Q2CY25 launches by value imply a reduction of 1% YoY/7% QoQ even as supply
edged up 1% YoY in H1CY25. While the NCR along with the southern cities saw a
pickup in launches (up 21-38% YoY each) as the approvals issue eased, the western
cities and Kolkata are still witnessing a slowdown (down 19-29% YoY each).

Inventory months remain steady while prices rise YoY

Inventory levels pan-India held firm YoY at 18 months (18 months in May-25 and 17
months in Jun-24). Pune and the NCR remain the best markets with just 11-13
months of inventory each. All other markets have inventories in the range of 17-22
months each, except Hyderabad with 26 months of inventory. With the
luxury/premium housing segment doing well, prices have risen in all major cities in
Q2CY25, surging as high as 16—17% YoY each in in Kolkata and Chennai, and 8-14%
YoY each in all other cities.

Outlook: Affordability emerges as key concern

As highlighted in our report ‘Leadership matters’, RERA-driven consolidation is
throwing up growth opportunities for organised players. Absorption for organised
developers should improve going ahead as launches increase (refer to ‘Ebbs and
flows aplenty’); nevertheless, deterioration in house affordability remains a
concern. Given valuations continue to be comfortable on a relative basis (refer to
‘The valuation conundrum’), we believe realty stocks are attractive from a
medium-term perspective considering the improvement in cash flows (refer to two
reports: ‘Surplus fuelling growth’ and ‘Focus on growth, deleveraging).
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Key charts

Exhibit 1: Month in a snapshot: Jun-25

Market Sales (INR bn % New launches (INR bn Unsold inventory Average prices (% Overall
change YoY) % change YoY) months in Mar-25 change YoY) performance

MMR 22 0%

Bengaluru 7% 17

NCR

Pune

Hyderabad

Chennai

Kolkata 16%

India (7 cities total) 23% 5% 18

Source: PropEquity, Nuvama Research

Exhibit 2: Quarter in a snapshot: Q2CY25

Market Sales (msf % New launches (msf%  Unsold inventory months Average prices (% Overall
change YoY) change YoY) at end-Q2CY25 change YoY) performance

MMR -11% 22

Bengaluru 13% 17

NCR

Pune

Hyderabad

Chennai

Kolkata 2% -8% 19

India (7 cities total) 9% -1% 18

Source: PropEquity, Nuvama Research

Exhibit 3: YoY change in demand (by value) across top-seven cities in H1CY25
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Source: PropEquity, Nuvama Research

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 4: YoY change in supply (by value) across top-seven cities in H1CY25
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Sales value improves YoY in Jun-25

New housing sales improved YoY with absorption surging 23% YoY (down 11% MoM)
inJun-25.

The surge was led by demand increasing 124% YoY in the NCR followed by a 49% YoY
uptick in Chennai. While demand surged 16—27% YoY in Kolkata and Hyderabad, it
rose 7% YoY in Bengaluru. On the other hand, western cities (the MMR and Pune)
suffered a fall of 21-23% YoY fall in Jun-25.

Exhibit 5: Demand (by value) inches up YoY in Jun-25
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However, by volume, sales increased just 1% YoY (down 19% MoM) in Jun-25 in the
top-seven cities.

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset a Institutional Equities




HOT PROPERTY

Exhibit 6: Sales by volume decline MoM in Jun-25
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On the whole, the premiumisation trend is playing out in the industry, which is
evident from the fact that the rise in sales volumes is lower than the increase in sales
value. While sales volumes in Jun-25 increased 1% YoY, sales value shot up 23% YoY
across the top-seven cities.

Exhibit 7: Sales by volume and value both increased YoY in Jun-25
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Q2CY25 sales by value rose 9% YoY (down 4% QoQ)—with sales surging 58% YoY in
the NCR followed by 37% YoY growth in Chennai. Demand in Bengaluru and Kolkata
increased too, by 13% YoY and 2% YoY, respectively. On the other hand, absorption

plunged 11-15% YoY each in Pune and the MMR, and also contracted 5% YoY in
Q2CY25 in Hyderabad.

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 8: Demand (by value) value rises YoY, but falls QoQ in Q2CY25
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In spite of sales going down QoQ, H1CY25 demand is up 5% YoY led by a 66% YoY
surge in the NCR followed by a 26% YoY jump in Chennai. While demand increased

15% YoY in Bengaluru and 3% YoY in Kolkata, it fell 20% YoY in Hyderabad and
12-14% YoY in Maharashtrian cities.

Exhibit 9: Overall H1CY25 demand remains up YoY
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Source: PropEquity, Nuvama Research

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Launches too rise YoY in Jun-25

New launches by value increased 5% YoY (down 2% MoM) in Jun-25 as supply
zoomed 153-156% YoY in the NCR and Bengaluru. While launches rose 9% YoY in
Pune, all other cities recorded a fall.

Supply plummeted in Kolkata by 72% YoY followed by the MMR (down 60% YoY),
Chennai (down 56% YoY) and Hyderabad (down 21% YoY) in Jun-25.

Exhibit 10: Launches by value rose YoY in Jun-25
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Source: PropEquity, Nuvama Research

However, by volume, the trend of softness in launches persisted in Jun-25, with
supply sliding 4% YoY/16% MoM at the pan-India level (top-seven cities).

Exhibit 11: New launch volumes continue to fall in Jun-25
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The continuous fall in supply over the past few months dragged down the Q2CY25
new launches by 1% YoY/7% QoQ.

While supply shot up 45% YoY in Chennai and 35-36% YoY each in Bengaluru and
Hyderabad, it fell the most in the MMR by 38% YoY followed Pune (down 27% YoY)
during the quarter. New launches surged 21% YoY in the NCR, but contracted 8%
YoY in Kolkata in Q2CY25.

Exhibit 12: Launches by value fall QoQ in Q2CY25
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Source: PropEquity, Nuvama Research

Yet, new supply edged up by 1% YoY in H1CY25. Southern cities saw many new
launches as the approvals issue eased; western cities witnessed some slowdown.

Though new launches in H1CY25 surged 38% YoY in Bengaluru, followed by a 30%
YoY jump in Chennai and 21-22% YoY jump in the NCR and Hyderabad, the overall

supply was hit by launches slowing down 25-29% YoY each in the MMR and Pune,
followed by Kolkata (down 19% YoY).

Exhibit 13: Southern cities keep up the pace of supply in HLCY25 while the western cities drag
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Source: PropEquity, Nuvama Research

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities




HOT PROPERTY

Inventory months remain stable

As demand-supply dynamics stay favourable, inventory months remained stable at
18 months pan-India in Jun-25 (18 months in May-25 and 17 months in Jun-24).

Exhibit 14: Divergent trends in inventory months across cities (by value)
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Source: PropEquity, Nuvama Research

Pune and the NCR remain the best markets with just 11-13 months of inventory in
hand each. Other markets have inventories in the range of 17-22 months each,
except Hyderabad with 26 months of inventory.

Exhibit 15: Pan-India (top-seven cities) inventory months improve
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Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 19: Inventory months: Pune
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Exhibit 20: Inventory months: Hyderabad
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Exhibit 21: Inventory months: Chennai
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Exhibit 22: Inventory months: Kolkata
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Prices increase YoY in all markets

Given the luxury/premium housing segment is performing well, prices have surged
in all major cities. Average prices surged 26% YoY in the NCR followed by a 21% YoY

hike in Chennai. While prices expanded 14% YoY each in Bengaluru and Kolkata, they
rose 8-10% YoY in all other cities in Jun-25.

Exhibit 23: Prices, on average, expand 26% YoY in NCR in Jun-25
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Exhibit 24: Prices increase YoY in all other cities too
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Even on a quarterly basis, all cities experienced a price increase with realisation
surging as high as 16—17% YoY in in Kolkata and Chennai. While they were up 14%
YoY in Bengaluru, prices surged 8-11% YoY each in the remaining cities in Q2C2Y5.
Exhibit 25: Quarterly price trends
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Tracking residential realty developments by company

We take a look at significant developments in residential realty during Jun-25:
DLF
o DLF’s NRI sales soar driven by geopolitics and shifting investments (BL)

e  DLF aims INR2,500cr sales from new housing project in Mumbai; launch within
2 weeks (ET)

e NRIcontribution to DLF business rises 27% year-on-year in FY25 (Moneycontrol)
e DLF gets RERA nod for first Mumbai project, launch in two weeks (BL)

e  DLF Camellias in Mumbai? Evaluating Prospects, Says Joint MD (NDTV)

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Prestige
e  Prestige Group to launch housing projects worth INR42,000 crore in FY26 (ET)

e  Bengaluru-based Prestige Group to launch INR50,000 crore worth of homes in
FY26 (HT)

e  Prestige Group forms JV with Chennai’s Arihant to develop INR1,600 crore
residential project (ET)

Godrej Properties
e  Godrej Properties acquires ~14-acre land parcel in Kharadi - Wagholi, Pune (BSE)

e Godrej Properties sells homes worth over ~INR2,000cr at the launch of its
project Godrej MSR City in Bengaluru (BSE)

e  Godrej Properties enters Panipat (BSE)

Sobha

e Sobha to invest INR80Ocr in new luxury housing project in Greater Noida (BS)
Signature Global

e  Signature Global to invest INR4,000cr in FY26 for construction projects (BS)

e SignatureGlobal: Purchase of land (BSE)

e Signature Global to invest INR2,200cr on new housing project in Gurugram (ET)
Brigade Enterprises

e Brigade Group launches housing project with potential of INR2,100crs in South
Chennai (HT)

Lodha

e Lodha Developers acquires 945 apartments in Mumbai’s Mankhurd for
INR567cr (ET)

Birla Estates

e |FCpicks up 44% stake in Birla Estates’ two residential projects, invests INR420cr

(ET)
Raymond Realty

e Raymond Realty to launch INR14,000cr worth of housing projects in FY26, fixes
July 1 for listing on bourses (ET)

e Raymond Realty aims 30% growth in sales bookings in FY26 at INR3,000cr on
strong housing demand (ET)

Embassy Developments

e  Embassy Developments signs JDA for INR1,600cr premium residential project in
Bengaluru (ET)

Mahindra Lifespaces

e Mahindra Lifespaces wins INR1,250cr redevelopment project in Mumbai's
Mulund (CNBC)

Arkade Developers

e Arkade Developers acquires new redevelopment project in Mumbai (ET)
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Hiranandani

e Hiranandani Communities eyes INR1,100cr revenue from new MMR housing
project (ET)

Kalpataru
e Kalpataru sells properties worth INR2,727cr in Apr-Dec FY25 (ET)
Arvind Smartspaces

e Arvind Smartspaces plans INR1,000cr capex; 50% to be invested in Bengaluru

(BL)
TVS Emerald

e TVS Emerald buys 7.18 acres in Bengaluru for premium housing project, eyes
INR700cr revenue (HT)

Aparna Construction

e Aparna Constructions to invest over INR2,200cr to build new luxury housing
project in Hyderabad (ET)

Neolive

e Neoliv sells 263 residential plots for over INR300cr in Haryana (HT)
County Group

e County group to invest INR1,800cr in Ghaziabad project (ET)

Outlook: A mix of hope and caution

For companies in our coverage, CY24 was a year of growth, the increase in prices
notwithstanding. Key factors working in their favour include: i) lower interest rates
than the previous cycle; ii) centre and state government incentives; iii) increase in
safe harbour limit; iv) covid-induced factors (need for larger homes due to WFH, for
instance); and v) increase in salaries of homebuyers.

Over the medium to long term, we anticipate a consolidation in favour of organised
developers to gather steam. Moreover, rising capital intensity in the realty business,
credit crunch and focus on execution are likely to aid developers with strong balance
sheets and established brands. Given the uptick in the housing space along with
comfort on the debt reduction front, developers have ramped up their business
development activity (refer to Business development building up), leading to the
strengthening of launch pipelines and spurring pre-sales growth.

Organised developers’ cash flow has been improving post-covid (refer to Focus on
growth, deleveraging, Cash flow rules the roost and Cash flow generation surges),
which shall help them gain market share. Developers with robust balance sheets
shall also benefit from attractive business development opportunities. Overall, we
reckon stronger players would gain market share going ahead.

We believe realty stocks are attractive from a medium-term perspective in light of
rising consolidation and the recent price correction. Prestige Estates and Brigade
remain our top picks in the housing space.

All price charts cannot be included given the large of number of companies in our coverage. Specific charts may be available upon request

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities



https://economictimes.indiatimes.com/industry/services/property-/-cstruction/hiranandani-communities-eyes-rs-1100-cr-revenue-from-new-mmr-housing-project/articleshow/121729086.cms
https://realty.economictimes.indiatimes.com/news/industry/kalpataru-ltd-achieves-2727-crore-in-property-sales-amid-ipo-launch/121986120?utm_source=newslisting&utm_medium=latestNews
https://www.thehindubusinessline.com/news/real-estate/arvind-smartspaces-plans-1000-cr-capex-50-to-be-invested-in-bengaluru/article69664741.ece
https://www.hindustantimes.com/real-estate/tvs-emerald-buys-7-18-acres-in-bengaluru-for-premium-housing-project-eyes-700-crore-revenue-101750748074820.html
https://economictimes.indiatimes.com/industry/services/property-/-cstruction/aparna-constructions-to-invest-over-rs-2200-cr-to-build-new-luxury-housing-project-in-hyderabad/articleshow/121534076.cms
https://www.hindustantimes.com/real-estate/neoliv-sells-263-residential-plots-for-over-rs-300-crore-in-haryana-101748962704943.html
https://economictimes.indiatimes.com/industry/services/property-/-cstruction/realty-developer-county-group-targets-rs-1800-crore-revenue-from-ghaziabad-project/articleshow/121621800.cms
https://www.nuvamaresearch.com/Research/Download/16471
https://www.nuvamaresearch.com/Research/Download/19466
https://www.nuvamaresearch.com/Research/Download/19466
https://www.nuvamaresearch.com/Research/Download/16961
https://www.nuvamaresearch.com/Reports/Get?id=E0AA22E4-CBE2-4FD6-8650-9A4AF2F7DC31&cid=30239

HOT PROPERTY

DISCLAIMER

Nuvama Wealth Management Limited (defined as “NWML” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN No L67110MH1993PLC344634) having
its Registered office situated at 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai — 400 051 is regulated by the Securities and Exchange
Board of India (“SEBI”) and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and other related activities. Name of Compliance/Grievance officer: Mr. Atul
Bapna, E-mail address: complianceofficer.nwm@nuvama.com Contact details +91 (22) 6623 3478 Investor Grievance e-mail address- grievance.nwm@nuvama.com

This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INH000011316 and Enlistment no. 5723 with BSE 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. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. 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 Securities 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. 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 NWML and associates, subsidiaries / 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. NWML reserves
the right to make modifications and alterations to this statement as may be required from time to time. NWML 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. NWML is committed to providing independent and transparent
recommendation to its clients. Neither NWML 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. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, concepts and other Intellectual Properties,
remains the property and copyright of NWML and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders.

NWML shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system, break
down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the NWML to present the data. In no event
shall NWML be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data
presented by the NWML through this 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 customers may receive this report at the
same time. We will not treat recipients as customers by virtue of their receiving this report.

NWML 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, 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. (c) NWML may have proprietary
long/short position in the above mentioned scrip(s) and therefore should be considered as interested. (d) The views provided herein are general in nature and do not consider risk appetite
or investment objective of any particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation
to do business with NWML (e) Registration granted by SEBI and certification from NISM in no way guarantee performance of NWML or provide any assurance of returns to investors and
clients.

NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of
securities for the subject company in the past 12 months. NWML or its associates may have received compensation for investment banking or merchant banking or brokerage services from
the subject company in the past 12 months. NWML or its associates may 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 12 months. NWML or its associates have not received any compensation or other benefits from the Subject Company or third party
in connection with the research report. Research analyst or his/her relative or NWML'’s associates may have financial interest in the subject company. NWML and/or its Group Companies,
their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned in this report. NWML,
its associates, research analyst and his/her relative may 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.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; ( ii)
the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes
in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities such as
ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Research analyst has served as an officer, director or employee of subject Company: No

NWML has financial interest in the subject companies: No

NWML’s Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of
research report.

Research analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication
of research report: No

NWML has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research report: No
Subject company may have been client during twelve months preceding the date of distribution of the research report.

There were no instances of non-compliance by NWML on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three years.
A graph of daily closing prices of the securities is also available at www.nseindia.com

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities



mailto:complianceofficer.nwm@nuvama.com
mailto:grievance.nwm@nuvama.com
http://www.nseindia.com/

HOT PROPERTY

Analyst Certification:
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.

Additional Disclaimers

Disclaimer for U.S. Persons

This research report is a product of NWML, 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 NWML 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, NWML has entered into an agreement with a U.S. registered broker-dealer, Nuvama Financial Services Inc. (formerly Edelweiss Financial Services Inc.) ("NFSI"). Transactions in
securities discussed in this research report should be effected through NFSI.

Disclaimer for U.K. Persons
The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").

In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within
Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated
associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”).

This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available only
to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or any of its contents. This
research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.

Disclaimer for Canadian Persons

This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report. The research analysts preparing the research report are
resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian
registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities regulators,
the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research analysts'
business or relationship with a subject company or trading of securities by a research analyst.

This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada
(an "Ontario Permitted Client"). If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon this report and should return the
report to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person.

NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers. Please be advised
that (i) NWML is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (i) NWML's head
office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against
NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto,
Ontario M5J 2T3 Canada.

Disclaimer for Singapore Persons

In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No.
201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or "accredited
investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations
("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as
defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This report is
not suitable for private investors.

Disclaimer for Hong Kong persons

This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed
corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securities and Futures Ordinance “SFO”. This
report is intended for distribution only to “Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only
available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction
where their offer or sale is not qualified or exempt from registration. The report also does not constitute a personal recommendation or take into account the particular investment objectives,
financial situations, or needs of any individual recipients. The Indian Analyst(s) who compile this report is/are not located in Hong Kong and is/are not licensed to carry on regulated activities
in Hong Kong and does not / do not hold themselves out as being able to do so.

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE

INVESTING.

Abneesh Roy ABNEESH Z285 .
Head of Research Committee KUMAR et
Abneesh.Roy@nuvama.com ROY e .

Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities




		2025-07-23T13:26:05+0530
	ABNEESH KUMAR ROY




