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Q1FY26: Highest-ever quarterly pre-sales

Prestige Estates (PEPL) clocked its best-ever quarterly pre-sales of
~INR121bn (up 300% YoY) in Q1FY26 aided by the launch of four

a5 projects spanning ~14.9msf (up 703% YoY). The Prestige City projectin

1,378.4

the NCR contributed ~59% to the bookings. Collections too surged 55%

YoY to INR45.2bn—its highest-ever. The company delivered ~5.45msf

SHAREHOLDING PATTERN of projects during the quarter. Occupancy in the office/retail portfolio
Mar2s  Dec2d  sep2a stood at a healthy 93.7%/98.9%.

Promoter 60.95%  60.95%  60.95% | ing | h ) q hical di ification | |
fil 1708%  1930%  19.12% mprovmg aunc trajector.y and geographica |ver5|.|cat|on @pe us
DIl 1923%  16.74%  16.75% to increase the NAV premium to 30% from 20% earlier. Retain ‘BUY’
Pledge 0% 0% 0% with a revised TP of INR2,009 (earlier INR1,780) as we roll forward the
valuation to Q1FY28E.
FINANCIALS (INRmn) | pre-sales/launches surge YoY in Q1FY26...
Year to March FY20A  FY25E FY26E FY27E | pEpirs pre-sales value surged 300% YoY/74% QoQ to ~INR121.3bn in Q1FY26, its
Revenue TETTLT3A94 1,16343 ,83,564 highest-ever rterly pre-sales. The company launched ~14.9msf of projects in
EBITDA 24984 25588 37,129 55,555 Ighest-ever quarterly p ' pany : proj
Adjusted profit 13,741 4675 8137 19,038 Q1FY26 (across the NCR, Bengaluru and Chennai) compared with 26.3msf in FY25.
Diluted EPS (INR) 343 10.9 18.9 44.2 Sales volumes at ~9.6msf increased 234% YoY/113% QoQ.
EPS growth (%) 116.8 (68.3) 74.1 134.0 o ) . .
ROAE (%) 129 35 s1 111| The company entered the NCR market with its maiden project called The Prestige
PJE (x) 48.0 151.7 87.2 373 City, Indirapuram, which accounted for 59% of the bookings in Q1FY26. Launches
EV/EBITDA (x) 32,0 30.9 218 14.5 included a mix of plotted development and integrated townships.
Dividend yield (%) 0.1 0.1 0.1 0.1

Sales during the quarter were well diversified across the NCR (59% share), Bengaluru
(21% share compared with 43% in Q1FY25 and 37% in Q4FY25), Mumbai (12% versus
23% in Q1FY25 and 39% in Q4FY25) and Hyderabad (5% against 32% in Q1FY25 and

CHANGE IN ESTIMATES 23% in QAFY25).

Revised estimates % Revision
Year to March FY26E  FY27E  FY26E  FY27E ...collections and completions too jump YoY
Revenue 1,16,343 1,83,564 0% 0% The company delivered five projects spanning ~5.45msf during the quarter against
EBITDA 37,129 55,555 0% 1% nil completions in Q1FY25 and Q4FY25, and 3.04msf in FY25. These included its first
Adjusted profit 8,137 19,038 0% 1% projects in Mumbai, which have been delivered within 3.5 years.
Diluted EPS (INR) 189 44.2 0% 1% Collections during the quarter came in at INR45.2bn (up 55% YoY/43% QoQ)—its

highest-ever quarterly collections.

PRICE PEREORMANCE Price realisation increases YoY

Average realisation for apartments, villas and commercial properties came in at

1323 WA :ggg INR13,339/sft in Q1FY26 while plotted sales logged an average realisation of

1:575 Ny 80:400 INR7,343/sft. Overall realisations at INR12,698/sft is up 20% YoY/down 18% QoQ.

1,400 R 77,600 . . .

1,225 R 74,800 Annuity business performing well

1,050 72,000 . . . . ~ .

k24 Oct24  Jan-25  Apr25  Jul2s Gross leasing in the office segment stood at 1.2msf in Q1FY26 (~4.1msf in FY25). The
H PEPL IN EQUITY Sensex office portfolio occupancy stood at ~93.7% with exit rentals of ~INR5.2bn.
Consumption in the malls in Q1FY26 stood at ~INR5.9bn (INR22.6bn in FY25). The
retail portfolio enjoys occupancy of 98.9% (995 at en-FY25) with exit rentals
of ~INR2.2bn.
Parvez Qazi Vasudev Ganatra

Parvez.Qazi@nuvama.com Vasudev.Ganatra@nuvama.com
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Financial Statements

Income Statement (INR mn)

Balance Sheet (INR mn)

Year to March FY24A FY25E FY26E FY27E Year to March FY24A FY25E FY26E FY27E
Total operating income 78,771 73,494 1,16,343 1,83,564 Share capital 4,009 4,307 4,307 4,307
Gross profit 51,776 60,358 69,394 1,01,154 Reserves 1,08,879 1,49,923 1,58,060 1,77,098
Employee costs 7,467 8,217 8,996 9,804 Shareholders funds 1,12,888  1,54,230 1,62,367 1,81,406
Other expenses 19,325 26,553 23,269 35,795 Minority interest 5,122 4,815 7,180 10,630
EBITDA 24,984 25,588 37,129 55,555 Borrowings 1,14,623 1,06,002 1,46,002 1,76,002
Depreciation 7,165 8,123 9,269 10,794 Trade payables 16,574 18,710 21,710 24,710
Less: Interest expense 12,191 13,338 21,235 24,967 Other liabs & prov 6,546 1,368 1,468 1,568
Add: Other income 15,482 3,861 3,900 3,939 Total liabilities 4,78,899 5,78,541 6,59,143 7,41,731
Profit before tax 21,223 7,558 12,332 26,615 Net block 86,158 1,04,913 1,04,278 1,26,318
Prov for tax 4,936 1,389 1,830 4,127 Intangible assets 534 534 534 534
Less: Other adj 0 0 0 0 Capital WIP 21,372 14,243 51,061 63,454
Reported profit 13,741 4,675 8,137 19,038 Total fixed assets 1,08,064 1,19,690 1,55,873 1,90,307
Less: Excp.item (net) 0 0 0 0 Non current inv 12,786 12,495 12,995 13,388
Adjusted profit 13,741 4,675 8,137 19,038 Cash/cash equivalent 25,582 23,930 44,560 77,449
Diluted shares o/s 401 431 431 431 Sundry debtors 12,340 13,582 14,543 23,863
Adjusted diluted EPS 34.3 10.9 18.9 44.2 Loans & advances 22,892 21,887 22,887 24,887
DPS (INR) 1.8 1.8 1.8 1.8 Other assets 2,87,448 3,75,447 3,96,675 4,00,128
Tax rate (%) 23.3 18.4 14.8 15.5 Total assets 4,78,899 5,78,541 6,59,143 7,41,731
Important Ratios (%) Free Cash Flow (INR mn)

Year to March FY24A FY25E FY26E FY27E Year to March FY24A FY25E FY26E FY27E
Selling price infl. (%) 7.0 7.0 7.0 7.0 Reported profit 13,741 4,675 8,137 19,038
Const. cost infl. (%) 6.0 6.0 6.0 6.0 Add: Depreciation 53 8,123 9,269 10,794
Gross margin (%) 65.7 82.1 59.6 55.1 Interest (net of tax) 9,340 11,019 17,543 20,626
EBITDA margin (%) 31.7 34.8 31.9 30.3 Others 0 0 0 0
Net profit margin (%) 17.4 6.4 7.0 10.4 Less: Changes in WC (22,574) (22,731) 6,811 15,227
Revenue growth (% YoY) (5.3) (6.7) 58.3 57.8 Operating cash flow (8,780) (9,933) 24,217 45,059
EBITDA growth (% YoY) 19.8 2.4 45.1 49.6 Less: Capex 16,325 19,749 45,452 45,227
Adj. profit growth (%) 116.8 (66.0) 74.1 134.0| |Free cash flow (15,765)  (18,663) (3,693) 20,457
Assumptions (%) Key Ratios

Year to March FY24A FY25E FY26E FY27E Year to March FY24A FY25E FY26E FY27E
GDP (YoY %) 6.7 6.0 6.2 7.0 RoE (%) 12.9 3.5 5.1 111
Repo rate (%) 6.5 6.0 5.0 5.0 RoCE (%) 16.0 8.6 10.9 14.2
USD/INR (average) 83.0 84.0 82.0 81.0 Inventory days 2,604 7,786 2,553 1,501
Interest cost (%) 15.5 18.1 18.3 13.6 Receivable days 59 64 44 38
Employee cost (%) 9.5 11.2 7.7 5.3 Payable days 210 490 157 103
Other exp. (%) 24.5 36.1 20.0 19.5 Working cap (% sales) 379.2 526.6 349.9 228.1
Other inc. (%) 19.7 5.3 3.4 21 Gross debt/equity (x) 1.0 0.7 0.9 0.9
Dep. (% gr. block) 6.5 5.9 6.4 6.0 Net debt/equity (x) 0.8 0.5 0.6 0.5
Effect. tax rate (%) 23.3 18.4 14.8 15.5 Interest coverage (x) 1.5 1.3 1.3 1.8
Valuation Metrics Valuation Drivers

Year to March FY24A FY25E FY26E FY27E Year to March FY24A FY25E FY26E FY27E
Diluted P/E (x) 48.0 151.7 87.2 37.3 EPS growth (%) 116.8 (68.3) 74.1 134.0
Price/BV (x) 5.8 46 44 3.9 |RoE (%) 12.9 3.5 5.1 11.1
EV/EBITDA (x) 32.0 30.9 21.8 14.5 EBITDA growth (%) 19.8 2.4 45.1 49.6
Dividend yield (%) 0.1 0.1 0.1 0.1 Payout ratio (%) ; 53 16.6 9.5 4.1

Source: Company and Nuvama estimates

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset
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Key charts

Exhibit 1: Launches improve in Q1FY26

Project Location Segment Developable Area (msf)
Mulberry at The Prestige City  NCR Residential 4.6
Oakwood at The Prestige City NCR Residential 5.04
Residential - Plotted
Prestige Gardenia Estates Bengaluru esiaentia ore 1.06
Development
Prestige Pallavaram Gardens  Chennai Residential 4.24
Total 14.94
Source: Company, Nuvama Research
Exhibit 2: New sales value in Q1FY26 surge 300% YoY
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Exhibit 3: Annual pre-sales trend
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Exhibit 4: Quarterly pre-sales geographical split
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Source: Company, Nuvama Research

Exhibit 5: Sales split by project
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Source: Company, Nuvama Research

Exhibit 6: Overall realisation surges YoY
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Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Annual launch trajectory
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Exhibit 10: Deliveries were sluggish in FY25
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Exhibit 11: Project completions during the quarter
Project Location Segment Developable Area (msf)
Prestige Beverly Hills Hyderabad  Residential 2.3
Prestige Eden Garden Kochi Residential 0.3
Prestige Jasdan Classic Mumbai Residential 0.78
Siesta @ TPC Mulund Mumbai Residential 1.37
Prestige Primrose Hills - Phase 2 Bengaluru Residential 0.72
Total 5.45

Source: Company, Nuvama Research

In addition, the company completed and handed over the ‘Prestige Turf Tower’
project in Mahalaxmi, Mumbai, with a total developable area of 0.64msf.

Exhibit 12: Best-ever quarterly collection in Q1FY26
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Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 13: Annual collections trend
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Company Description

Prestige Estates (PEPL) is a premier Bengaluru-based realty developer. It has
developed a diversified portfolio of real estate projects: residential (including
apartments, villas, plotted developments and integrated townships), commercial
(including corporate office blocks, built-to-suit facilities, technology parks and
campuses), hospitality (including hotels, resorts and serviced accommodation) and
retail (including shopping malls). Its promoters have been associated with the real
estate business since 1981.

PEPL has emerged as the leader in the South Indian market over the past few
decades. It is now diversifying into North and West India. It is also scaling up its
annuity portfolio (offices, retail and hospitality assets) in a significant way. The
combination of geographical and segmental diversification would reduce
concentration risks, lower the inherent cyclicality of the realty business and add
wings to its growth prospects.

Investment Theme

Premier realty developer with proven track record of execution excellence.

Diversified presence across geographies and segments abates inherent risk of
cyclicality in realty.

Highest sales amongst all the peers in the industry in India.

Key Risks

e Diversifying into new geographies such as the MMR and the NCR, wherein the
customer profile and consumer preferences may be different from its core
markets in southern India. It is likely to face challenges from established players
in these regions.

e |nability to consistently add new projects to its portfolio which may impact its
growth prospects adversely.

e Debt build-up due to scale up in its annuity portfolio.

e Persistent sluggishness in office demand in future poses a risk.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Additional Data

Management Holdings — Top 10*
Chairman and MD Irfan Razack % Holding % Holding
Joint MD Dr. Rezwan Razack Gamnat Pte. 2.74 Axis MF 1.62
Mirae MF 2.27 NPS Trust - SBI 1.55
Director Noaman Razack
HDFC MF 2.19 Nippon Life Ind 1.34
CFO Amit More Govt. of Singap 1.88 Invesco MF 1.31
Auditor S R Batliboi & Associates Motilal Oswal M 1.72 ICICI Pru MF 1.28
*Latest public data
Recent Company Research Recent Sector Research
Date Title Price Reco Date Name of Co./Sector Title
Launches and bookings improve; Q1FY26: Best-ever quarterly pre-
-May-2 1,44 B -Jul-2
30-May-25 Result Update 445 vy 08-Jul-25 Sobha sales; Company Update
Q4FY25: Launches, pre-sales . Q1FY26: Steady showing;
17-Apr-25 I eenes Gy adhis 1,207 Buy 08-Jul-25 Signatureglobal Gy Wi
31-Jan-25 Launch deferral hurts bookings; 1,435 Buy 07-1ul-25  Macrotech Q1FY26: Steady performance;
Result Update Company Update
Rating and Daily Volume Interpretation
2075 24
1660 20
16
— 1245 —
2 C
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~ 830 =
8
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o o Q3 A o Q3 o o R o o QY a o Q3 oz o o
= o > c = > = o > c = > = o P = © =
=& 2 = 2 £ 2 & 2 =8 5 £ 2 & 2 58 & %
Volume e PEPL IN EQUITY Buy ® Hold Reduce

Source: Bloomberg, Nuvama research

Rating Rationale & Distribution: Nuvama Research

. Expected absolute returns . .
Rating over 12 months Rating Distribution
Buy 15% 203
Hold <15% and >-5% 63
Reduce <-5% 36

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset itutional Equities
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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
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