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Sri Lotus Developers and Realty Ltd. | Buy | TP: Rs 220
Q4FY26 Preview — Strong Outlook, Relentless Focus on Growth
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We remain bullish on Sri Lotus Developers, supported by its asset-light
redevelopment model, strong execution track record, and increasing presence in high-
margin coastal luxury markets. Q4 is expected to be a standout, driven by robust
execution, steady launches, and healthy sales absorption, with the “Luxury Coastline
Collection” strengthening brand positioning across marquee micro-markets. The
launch of “Lotus Celestial” and addition of new subsidiaries reflect continued growth
momentum. We expect strong YoY growth in revenue and profitability, underpinned
by solid presales and sustained demand for its properties. Our estimates are factoring
presales/revenue/PAT CAGR of 109%/67%/43% over FY25-28E. Current valuations
offer a favorable risk reward.

= “Luxury Coastline Collection” — Lotus’s Maiden Brand Campaign: The company has
launched its maiden brand campaign, “Luxury Coastline Collection,” effectively
highlighting its strategic expansion beyond Juhu and Andheri West into premium
coastal micro-markets across Mumbai. The portfolio spans 11 ongoing and upcoming
projects across key locations including Versova, Juhu, Carter Road, Bandstand,
Prabhadevi and Nepean Sea Road, with delivery targeted over four years. The
initiative consolidates multiple marquee assets under a unified ultra-luxury
positioning, a first at this scale in Mumbai. With sustained demand from HNIs/NRIs
for scarce sea-facing assets, the company is well positioned to benefit from strong
pricing power. The campaign aims to enhance brand recall, deepen presence across
high-value corridors and establish leadership in the luxury coastal segment.

Expect Stellar Q4 led by Management’s Laser Sharp Focus on Execution: Deep
promoter pedigree and integrated in-house execution capabilities enable Lotus to
consistently deliver projects ahead of stipulated timelines. Coupled with a steady
cadence of launches and strong sales absorption, this underpins a durable, high-
visibility growth trajectory for the company over the next three years. Internal
estimates indicate a 74%/30%/36% YoY jump in revenue/EBITDA/PAT for Q4 and full
year presales figure of “Rs 12,500 mn. We believe Lotus will be a standout performer
this quarter against a backdrop of broad-based softness.

Ultra Luxury Project, “Lotus Celestial” Launched; 4 New Subsidiaries Incorporated:
In March 2026, the company launched a residential project in Versova, namely, “Lotus
Celestial”. Part of the ongoing marketing campaign, this ultra luxury project has a
total saleable area of ~0.18 mn sqft and sells for ~“Rs 80,000+ per sqgft. The location of
the project, which is right across the sea, makes it a compelling buy for high-net-
worth buyers and aid in strong presales. During the quarter, the company also
incorporated four new subsidiaries — a formality required at the time of bidding of
new projects and reflects company’s strong growth focus.

= Valuation and view: Balancing long-term intrinsic value from DCF with near-to-
medium-term market comparables, we derive our target price of Rs 220 using an
average of NAV-based and relative valuation approaches. The stock trades at 1.4x EV-
to-Presales FY28e, offering an attractive entry point. Sri Lotus is a play on the affluent
class and their undeterred demand for luxury/ultra-luxury redevelopment
opportunities. Key risks: Delays in project acquisitions, approvals and execution,
softer luxury demand pressuring presales and margins, regulatory risks, and slower
pipeline monetization.

Target price 220 Key Data
Bloomberg Code LOTUSDEV IN
CMP 139 Curr Shares O/S (mn) 489
Diluted Shares O/S(mn) 489
Upside 58% Mkt Cap (Rsbn/Smn) 74/797
Price Performance (%) 52 WkH/L(Rs) 218/102
1M 6M 1¥r  3M Average Volume 1.89 mn
LOTUSDEVIN  16% -23%
Nifty 4% -4% 3%
Source: BSE, NSE, Company
Shareholding pattern (%)
Sep 2025 Dec 2025
Promoter Group 81.9% 81.9%
Dlls 3.0% 2.8%
FPIs 2.5% 1.8%
Others 12.5% 13.5%
Source: BSE

QA4FY26 Estimates

Revenue (Rs mn)

3,300 (+74% YoY)

EBITDA (Rs mn) 1,421 (+30% YoY)
PAT (Rs mn) 1,163 (+36% YoY)
EPS (Rs) 2.4 (+21%)

Source: Company, MNCL Research Estimates

Mohit Surana
mobhit.surana@mnclgroup.com
NISM-202300189881

Y/E (Rs in mn) Revenue  YoY (%) EBITDA EBITD.A PAT  YoY (%) EPS RoE RoCE P/E (x) EV/EBITDA

Margin (x)
FY24 4,616 177% 1,579 34.2% 1,198 620% 3.0 110.0% 109.4% n.a. n.a.
FY25 5,497 19% 2,890 52.6% 2,274 90% 5.2 41.3% 48.3% n.a. n.a.
FY26E 7,914 44% 3,015 38.1% 2,578 13% 5.3 18.0% 20.1% 26.5 19.3
FY27E 14,344 81% 5,447 38.0% 3,875 50% 7.9 18.3% 24.8% 17.7 10.9
FY28E 25,489 78% 9,859 38.7% 6,672 72% 13.7 25.3% 36.1% 10.3 6.4

Source: Company, MINCL Research Estimates

Sri Lotus Developers and Realty 1
Initiating coverage


mailto:mohit.surana@mnclgroup.com

MONARCH

NETWORTH CAPITAL

“Luxury Coastline Collection” — Lotus’s Maiden Brand Campaign

ON THE COVETED SHORES OF MUMBAI

P NS 3 a

-y o

-y

[ TE ST S

-

b"ll‘.

ol < 1 T T

i 3
Re 24 a %)
i
Hil
LT R
'

&l
I |

W ERage.

b

Source: Company




Exhibit 1: Project Portfolio Mix as of Q3-FY26 (in sqft)*

Count of Projects Saleable area (mn sqft) of Projects GDV (Rs bn) of Projects
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Under Under Under
Construction| Upcoming| Total Construction| Upcoming| Total Construction| Upcoming|  Total
Residential 4 8 12 Residential 0.32 0.86| 1.18 Residential 24.8 739 986
Commercial 0 2 2 Commercial 0.00 0.56| 0.56 Commercial 0.0 29.1 29.1
Redevelopment 4 10 14 Redevelopment 0.32 143 174 Redevelopment 24.8 103.0( 127.8
Residential 0 0 0 Residential 0.00 0.00 0.00 Residential 0.0 0.0 0.0
Commercial 0 1 1 Commercial 0.00 0.14| 0.14 Commercial 0.0 4.7 4.7
Greenfield 0 1 1 Greenfield 0.00 0.14| 0.14 Greenfield 0.0 4.7 4.7
Residential 2 1 3 Residential 0.07 0.06| 0.13 Residential 1.0 7.2 8.1
Commercial 0 0 0 Commercial 0.00 0.00]  0.00 Commercial 0.0 0.0 0.0
Joint Development 2 1 3 Joint Development 0.07 0.06| 0.13 Joint Development 1.0 7.2 8.1
Total 6 12 18 Total 0.39 1.63] 2.01 Total 25.7 114.9| 140.6
Of which: Residential 100% 75%| 83% Of which: Residential 100% 57% 65%| Of which: Residential 100% 71% 76%
Commercial 0% 25%| 17% Commercial 0% 43%|  35% Commercial 0% 29% 24%
Redevelopment 67% 83%|  78% Redevelopment 81% 88%|  86% Redevelopment 96%| 90%|  91%
Greenfield 0%) 8%| 6% Greenfield 0% 8% 7% Greenfield 0%] 4% 3%
Joint Development 33% 8%  17% Joint Development 19% 4% 7% Joint Development 4% 6% 6%
Unsold inventory Unsold inventory 0.04] Unsold inventory 25

Source: Company, MNCL Research
*The list does not include the two projects that the company recently acquired (one at Lokhandwala, Mumbai, and the other in Gift City, Gujarat).
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Exhibit 2: Project Summary as of Q3FY26
I:;. Project Name Location Type 1 Type 2 RSA;: ft CI:ﬁft:::n Tc():;l :n[))V
1 Ananya Juhu Redevelopment Residential 60,000 Dec-23 0.2 (balance)
2 Ayana Juhu Redevelopment Residential 65,000 Apr-24 1.0 (balance)
3 Arc One Andheri West Redevelopment Commercial 55,000 Mar-25 1.3 (balance)
4 Signature Andheri West Greenfield Commercial 65,000 Jun-23 0.1 (balance)
Completed
5 The Arcadian Juhu Redevelopment Residential 53,004 2026-27 7.8
6 Amalfi Versova, Andheri W Redevelopment Residential 61,104 2027-28 3.2
7 Varun Bandra West Redevelopment Residential 1,28,671 2027-28 4.4
8 Lotus Amara Juhu Joint Development | Residential 81,054 2026-27 0.8
9 Lotus Athena Juhu Joint Development | Residential 60,000 2026-27 0.2
10 Lotus Aquaria Prabhadevi Redevelopment Residential 1,00,435 2029-30 9.4
Under Construction 25.7
11 Lotus Trident Andheri W Greenfield Commercial 34,417 2028-29 4.7
12 Lotus Celestia Versova, Andheri W Redevelopment Residential 87,907 2029-30 15.6
13 Lotus Aurelia Neapensea Road Joint Development | Residential 1,34,256 2029-30 7.2
14 Lotus Nexus Juhu Redevelopment Commercial 65,003 2029-30 14.4
15 Lotus Solana Ghatkoper Redevelopment Residential 53,209 2029-30 7.0
16 Lotus Monarch Juhu Redevelopment Residential 69,494 2029-30 12.9
Upcoming 61.9
17 Lotus Portofino Versova, Andheri W Redevelopment Residential 76,213 2029-30 53
18 Lotus Avalon Juhu Beach Redevelopment Residential 1,16,463 2028-29 2.7
19 Lotus Sky Plaza Oshiwara, Andheri W Redevelopment Commercial 42,886 2029-30 14.7
20 Lotus Imperial Carter Road, Juhu Redevelopment Residential 1,10,066 2029-30 14.8
21 Lotus Odyssey Bandra Band Stand Redevelopment Residential 1,04,422 2029-30 11.3
22 Lotus Upper Crest Bandra Band Stand Redevelopment Residential 1,11,473 2030-31 4.3
23 Lotus Residency* Lokhandwala, Andheri W Redevelopment Residential n.a. 2030-31 n.a.
24 Lotus Gift City* Gift Area, Ahmedabad Greenfield Mix Use n.a. 2030-31 n.a.
Upcoming - Signed post DRHP 1,14,705 53.0
* Lotus Residency and Lotus Gift City projects have been very recently acquired.
Exhibit 3: Target price computation
DCF valuation Rs/share Relative valuation Relative valuation
PV of cash flows 124 TP (Rs) 191 TP (Rs) 222
Terminal value 131 Attributed EV/Presales (x) 2.0 Attributed EV/NAV (x) 0.8
Implied equity value 255 FY28E Presales (Rs mn) 42,386 NAV (Rs bn) 125
CMP 139 $/0 (mn) 489 | | s/0 (mn) 489
Upside 84% Upside 38% Upside 60%

Source: MNCL Research Estimates

Key risks: Slower-than-expected project acquisition, regulatory approvals, and execution, softer luxury
housing demand impacting presales growth and margins, adverse regulatory changes, and delays in
monetization of the project pipeline.
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Financial Statements - IS, BS, CFS
Exhibit 4: Consolidated Income Statement
In Rs mn, except per share FY23 FY24 FY25 FY26E FY27E FY28E
Revenue 1,669 4,616 5,497 7,914 14,344 25,489
YoY growth 176.6% 19.1% 44.0% 81.2% 77.7%
Cost of goods sold 1,255 2,621 1,986 4,000 7,412 12,992
Gross profit 414 1,995 3,511 3,914 6,931 12,497
Gross margin 24.8% 43.2% 63.9% 49.5% 48.3% 49.0%
Employee expenses 10 7 126 186 337 599
Other operating expenses 190 409 496 714 1,148 2,039
EBITDA 214 1,579 2,890 3,015 5,447 9,859
EBITDA margin 12.8% 34.2% 52.6% 38.1% 38.0% 38.7%
Depreciation and amortization 9 12 15 17 17 17
Earnings before interest and taxes 204 1,567 2,874 2,998 5,430 9,842
Interest expenses 6 2 2 28 31 46
Interest income and other non-operating items 23 53 196 510 457 437
Non-operating income / expenses 16 51 194 482 426 391
Profit before taxes 221 1,618 3,068 3,480 5,856 10,233
Income taxes 58 420 789 805 1,843 3,354
ETR 26.2% 25.9% 25.7% 23.1% 31.5% 32.8%
Minority interest -4 0 5 98 138 207
Profit after taxes 166 1,198 2,274 2,578 3,875 6,672
PAT margin 10.0% 26.0% 41.4% 32.6% 27.0% 26.2%
Per share (split adjusted)
EPS 0.4 3.0 5.2 53 7.9 13.7
DPS 0.00 0.00 0.00 0.11 0.16 0.27
BVPS 1.2 4.2 214 39.5 47.2 60.6
Shares outstanding (mn) 400 400 436 489 489 489

Source: Company, MNCL Research
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Exhibit 5: Consolidated Quarterly Income Statement
In Rs mn, except per share Q1FY25 Q2FY25 Q3FY25 QA4FY25 Q1FY26 Q2FY26 Q3FY26 ™
Revenue 1,207 1,227 1,162 1,900 613 1,761 2,240 6,515
YoY growth n.a. n.a. n.a. n.a. -49.2% 43.5% 92.7%
QoQ growth n.a. 1.7% -5.3% 63.5% -67.7% 187.2% 27.2%
Cost of goods sold 565 453 385 583 219 1,066 1,255 3,124
Gross profit 642 775 777 1,317 394 695 985 3,391
Gross margin 53.2% 63.1% 66.8% 69.3% 64.3% 39.5% 44.0% 52.1%
Employee expenses 22 24 39 41 32 35 46 153
Other operating expenses 93 95 122 185 68 156 145 555
EBITDA 527 656 616 1,090 295 504 794 2,683
EBITDA margin 43.7% 53.5% 53.0% 57.4% 48.0% 28.6% 355% 41.2%
Depreciation and amortization 3 4 4 4 4 4 4 17
Earnings before interest and taxes 524 652 612 1,086 291 500 790 2,667
Interest expenses 0 0 0 1 5 5 5 16
Interest and other non-operating income 18 23 74 81 68 127 158 433
Non-operating income / expenses 18 23 74 80 63 122 153 417
Profit before taxes 542 675 686 1,166 353 622 943 3,084
Income taxes 140 171 172 307 95 159 241 801
ETR 26% 25% 25% 26% 27% 25% 26% 26%
Minority interest 1 1 2 1 2 2 5 10
Profit after taxes 401 504 512 858 256 462 697 2,273
YoY growth n.a. n.a. n.a. n.a. -36.1% -84%  36.2%
QoQ growth na. 257% 1.7% 67.5% -70.1% 80.2% 51.1%
PAT margin 33.2% 41.0% 44.1% 45.1% 41.8% 26.2% 31.1% 34.9%
Per share (split adjusted)
EPS 1.0 1.2 1.3 2.0 0.6 0.9 14 4.7
DPS 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
BVPS n.a. 9.8 n.a. 214 22.0 35.8 37.2 37.2
Par value 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0
Shares outstanding (mn) 400.0 409.3 409.3 435.9 435.9 488.7 488.7 488.7

Source: Company, MNCL Research
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Exhibit 6: Consolidated Balance Sheet

In Rs mn; FY-end March FY23 FY24 FY25 FY26E FY27E FY28E
Cash and cash equivalents 761 1,243 3,805 11,799 11,209 8,541
Trade receivables and unbilled revenue 210 466 2,293 3,181 4,375 10,678
Inventories 2,307 4,793 5,256 8,081 14,057 20,858
Advances to suppliers and other ST assets 374 318 418 741 1,344 2,388
Loans to related parties and others 1,048 296 250 148 148 148
Current assets, total 4,699 7,116 12,023 23,949 31,132 42,614
Investment in FDs 38 145 59 63 63 63
PPE including intangibles, net 23 18 34 28 27 28
Goodwill on consolidation 2 27 18 18 18 18
Other LT assets 101 62 52 52 52 52
Other non-current assets 125 107 104 98 97 98
Total assets 4,862 7,368 12,186 24,111 31,292 42,775
Short-term debt 3,000 3,972 982 1,270 2,043 2,697
Trade payables, adjusted 955 986 1,000 2,400 4,447 7,795
Security deposits and retention money 21 83 88 127 230 409
Other short-term liabilities 70 280 270 396 717 1,274
Current liabilities, total 4,046 5,320 2,340 4,193 7,438 12,176
Long-term debt 303 317 496 265 265 265
Deferred tax and other liabilities 37 26 12 257 257 257
Total liabilities 4,386 5,663 2,848 4,714 7,960 12,697
Shareholders' equity 484 1,696 9,324 19,285 23,082 29,621
Minority interest -7 9 14 111 250 456
Total liabilities and shareholders' equity 4,862 7,368 12,186 24,111 31,292 42,775

Source: Company, MINCL Research Estimates



Exhibit 7: Consolidated Cashflow Statement
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In Rs mn; FY-end March FY23 FY24 FY25 FY26E FY27E FY28E
PAT 166 1,198 2,274 2,578 3,875 6,672
Other non-cash items 44 390 658 404 1,499 3,045
Changes in working capital 599 -766 -2,386 -2,128 -5,163 -9,859
Taxes paid -99 -361 -741 -805 -1,843 -3,354
Cash flow from operations 711 462 -195 49 -1,632 -3,496
Capital expenditure -7 -5 -12 -11 -15 -18
Interest income 28 38 136 445 391 372
Changes in investments -38 -35 86 -4 0 0
Changes in loans -132 287 48 102 0 0
Acquisition of subsidiary 1 179 0 0 0 0
Cash flow from investing activities -148 463 258 532 376 354
Changes in debt -85 -418 -2,804 57 774 654
Private placements 0 0 5,364 0 0 0
IPO proceeds 0 0 0 7,434 0 0
Interest paid -25 -24 -61 -28 -31 -46
Dividend paid 0 0 0 -52 -77 -133
Cash flow from financing activities -110 -443 2,500 7,412 665 474
Changes in cash 453 482 2,562 7,994 -590 -2,668
Opening cash and cash equivalents 307 761 1,243 3,805 11,799 11,209
Ending cash balance 761 1,243 3,805 11,799 11,209 8,541

Source: MNCL Research Estimates



Exhibit 8: Key ratios
Y/E March

Growth Ratio (%)
Revenue

EBITDA

Net income
Margin Ratios (%)
Gross profit
EBITDA

PAT

DuPont (%)
PAT-to-sales
Sales-to-assets
Assets-to-equity
RoE

RoA

RoCE

Turnover Ratios (days) *

Receivable days
Inventory days
Payable days

Cash conversion days
CFO-to-EBITDA
Solvency Ratios
Net debt-to-equity
Net debt-to-EBITDA
Debt-to-equity
Capex-to-net revenue
Accrual ratio

Per share (INR)

EPS

DPS

BVPS

CEPS

Valuation (x)

P/E

P/B

P/S

EV/EBITDA
Dividend

Payout

Source: company, MNCL Research estimates

FY23

n.a.
n.a.
n.a.

24.8%

12.8%
10.0%

10.0%
0.3x
10.05
n.a.
n.a.
n.a.

n.a.
n.a.
n.a.
n.a.

333%

526%
11.9x
6.8x
0.4%
n.a.

0.4
0.0
1.2
1.8

n.a.
n.a.
n.a.
n.a.

0%

FY24

176.6%
639.3%
620.1%

43.2%

34.2%
26.0%

26.0%
0.6x
4.35

110.0%

19.6%

109.4%

27
494
135
386

29%

180%
1.9x
2.5x

0.1%
4%

3.0
0.0
4.2
1.2

n.a.
n.a.
n.a.
n.a.

0%

FY25

19.1%
83.0%
89.8%

63.9%

52.6%
41.4%

41.4%
0.5x
1.31

41.3%

23.3%

48.3%

92
923
183
833
-7%

-25%
-0.8x
0.2x
0.2%
23%

5.2
0.0
21.4
-0.4

n.a.
n.a.
n.a.
n.a.

0%

FY26E

44.0%
4.3%
13.4%

49.5%

38.1%
32.6%

32.6%
0.3x
1.25

18.0%

14.2%

20.1%

126
608
155
580

2%

-53%
-3.4x
0.1x
0.1%
11%

5.3
0.1
39.5
0.1

26.3
3.5
8.6

19.1

2%

FY27E

81.2%
80.7%
50.3%

48.3%

38.0%
27.0%

27.0%
0.5x
1.36

18.3%

14.0%

24.8%

96
545
169
473

-30%

-39%
-1.6x
0.1x
0.1%
19%

7.9
0.2
47.2
-3.3

17.5
2.9
4.7

10.8

2%
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FY28E

77.7%
81.0%
72.2%

49.0%

38.7%
26.2%

26.2%
0.6x
1.44

25.3%

18.0%

36.1%

108
490
172
426
-35%

-19%
-0.6x
0.1x
0.1%
27%

13.7

0.3
60.6
-7.2

10.2
2.3
2.7
6.3

2%
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Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014
About the Research Entity

Monarch Networth Capital Limited (defined as “MNCL” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN:
L64990GJ1993PLC120014) having its registered office at Unit No. 803-804A, 8t Floor, X-Change Plaza, Block No. 53, Zone 5, Road- 5E, Gift City,
Gandhinagar -382355, Gujarat is regulated by the Securities and Exchange Board of India (“SEBI”) and is engaged in the business of Stock Broking,
Alternative Investment Funds, Portfolio Management Services, Merchant Banking, Research Analyst, Depository Participant, Mutual Fund
Distribution, and other related activities.

General Disclaimer:

This Research Report (hereinafter called “Report”) has been prepared by MNCL in the capacity of a Research Analyst having SEBI Registration No.
INHO00000644 and Enlistment no. 5039 with BSE and distributed as per SEBI (Research Analysts) Regulations, 2014 and is meant solely for use by
the recipient and is not for circulation. This report does not constitute a personal recommendation or take into account the particular investment
objectives, financial situations, or needs of individual clients. The recommendations, if any, made herein are expression of views and/or opinions
and should not be deemed or construed to be neither advice for the purpose of purchase or sale of any security, derivatives or any other security
through MINCL nor any solicitation or offering of any investment /trading opportunity on behalf of the issuer(s) of the respective security (ies)
referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for the readers. No action is
solicited based upon the information provided herein. Recipients of this Report should rely on information/data arising out of their own
investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision before
executing any trades or making any investments. MNCL 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 MNCL for certain operational deviations in
ordinary/routine course of business. MNCL has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities during
the last 5 years; nor has its certificate of registration been cancelled by SEBI.

The information contained herein is from publicly available data, internally developed data or other sources believed to be reliable by MNCL. 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 reader
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.

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. MNCL reserves the right to make modifications and alterations
to this statement as may be required from time to time. MNCL or any of its associates / group companies, officers, employee’s and directors 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. MNCL is committed to providing independent and transparent recommendation to its clients. Neither MNCL 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. 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 MNCL. All layout, design, original artwork, concepts and other Intellectual Properties, remains the property and
copyright of MNCL 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.

MNCL 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 MNCL to present the data. In no event shall MNCL 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 MNCL through this report.

MNCL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may from time to time, have long or
short positions in, and buy or sell the Securities, mentioned herein or 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. MNCL may have proprietary
long/short position in the above mentioned scrip(s) and therefore should be considered as interested. 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 MNCL. Registration granted by SEBI and
certification from NISM in no way guarantee performance of MNCL or provide any assurance of returns to investors and clients.

MNCL or its associates may have received compensation from the subject company in the past 12 months. MNCL or its associates may have
managed or co-managed public offering of securities for the subject company in the past 12 months. MNCL or its associates may have received
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compensation for investment banking or merchant banking or brokerage services from the subject company in the past 12 months. MNCL 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. MNCL or its associates have not received any compensation or other benefits from the Subject
Company or third party in connection with the research report. MNCL 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. A graph
of daily closing prices of the securities is also available at www.nseindia.com.

The recommendations in the reports are based on 12-month horizon, unless otherwise specified. The investment ratings are on absolute
positive/negative return basis. It is possible that due to volatile price fluctuation in the near to medium term, there could be a temporary mismatch
to rating. For reasons of valuations/return/lack of clarity/event we may revisit rating at appropriate time. The stocks always carry the risk of being
upgraded to buy or downgraded to a hold, reduce or sell. The opinions expressed in the reports are subject to change but we have no obligation
to tell our clients when our opinions or recommendations change. The report is non-inclusive and do not consider all the information that the
recipients may consider material to investments. The report is issued by MNCL without any liability/undertaking/commitment on the part of itself
or any of its entities. MNCL, its directors, employees, and affiliates shall not be liable for direct, indirect, or consequential losses (including lost
profits), Errors, omissions, or delays in data dissemination and decisions made based on these Materials. The Artificial Intelligence tools may have

been used only to an extent of supporting tool. All the data/ information contained in the report has been independently verified by the Research
Analyst.

Disclaimers in respect of jurisdiction: 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 MNCL 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.

Statements of ownership and material conflicts of interest

Answers to the Best of the knowledge and belief of MNCL/ its Associates/ Research Analyst who is preparing this report: | Yes/No

whether the research analyst or research entity or his associate or his relative has any financial interest in the subject No
company and the nature of such financial interest;

whether the research analyst or research entity or its associates or relatives, have actual/beneficial ownership of one per No
cent. or more securities of the subject company, at the end of the month immediately preceding the date of publication
of the research report or date of the public appearance;

whether the research analyst or research entity or his associate or his relative, has any other material conflict of interest No
at the time of publication of the research report or at the time of public appearance;

whether the research analyst has served as an officer, director or employee of the subject company; No

Analyst Certification: Sri Lotus Developers
The analyst for this report certifies that all of the views expressed in this 230

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 190
specific recommendations or views expressed in this report.
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Investors are advised to refer to SEBI’s investor education website 150
(https://investor.sebi.gov.in) for guidance on understanding research

reports and market risks. 130
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Additional Disclaimers

For U.S. persons only: 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 FRsA 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.
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Research reports are intended for distribution 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, MNCL 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 affected
through Marco Polo or another U.S. registered broker dealer.

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

MNCL operates under strict regulatory oversight and holds the following licenses and registrations:
Member (Member of NSE, BSE, MCX and NCDEX).
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Merchant Banker SEBI Registration No. INM000011013
Alternative Investment Fund SEBI Registration No. IN/AIF3/20-21/0787
Mutual Fund Distributor AMFI REGN No. ARN-8812
Point of Presence for National Pension System. - 6092018
Website: www.mnclgroup.com
Investor Grievance Email ID: grievances@mnclgroup.com
Broking and Research Analyst Compliance Officer Details: Mr Nikhil Parikh
022-30641600; Email ID: compliance@mnclgroup.com
Monarch Networth Capital Limited (CIN: L64990GJ1993PLC120014)
Registered Office:
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