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Unitech Ltd, India's second largest real estate investment company

Market Data

established in 1972, and is engaged in developing real estate properties in CMP R) 30
. . . . . Target Price 48
India and internationally. It operates mainly in five segments, namely, real ston L 0
s el ee1e . op Loss
estate and relatfed aCtI.VItles, p'roperty management, hospitality, fel'ectrlcal Duration Short-term
and others. Unitech is the first developer to have been certified 1SO 52-week High-Low () 209/18.2
9001:2000 in North India and offers the most diversified product mix Rise from 52WL (%) 64.8
comprising residential, commercial/IT parks, retail, hotels, amusement Correction from 52WH (%) (26.7)
parks and SEZs. Beta 2.9
, . 1 year Average Volume (mn) 108.4
Investor’s Rationale 3M- 13.3
i Stock Return (%) 6M- 47.0
Revenue rose 25.4% YoY on higher revenue from real estate & v (8.4)
related activities and transmission tower segments Market Cap (Zbn) 78.3
Unitech registered a growth of 25.4% YoY in its consolidated top-line at Book Value () 29
6.4 bn in Q3FY’13 driven by growth in real estate and related activities and harehold
.. ing Patt
transmission tower segments by 18.3% and 139.1% YoY to 35.1 bn and 0.1 Shareholding Pattern
bn respectively. Dec’12 Sep’12 Chg
) . ) Promoters (%) 48.3 48.3 -
Net Profit grew massively by 52.4% YoY on continued focus on
. . . Fll (%) 33.0 32.9 0.1
completing under-construction projects
The net profit of the company grew significantly by 52.4% YoY to 0.8 bn in DIl (%) 1.4 1.2 0.2
Q3FY’13 as it focused on completing under-construction projects rather Public & Others (%) 17.3 17.6 (0.3)
than launching new ones and restructuring its debt. The company has
launched 0.5msf, sold 1.35msf (1.64msf/1.55msf in Q2FY'13) for 36.7 bn _ouarterly Performance (Consolidated)
. , . . , i a3 a3 Q2 YoY QoQ
(X8.4bn in Q2FY’13) and delivered 0.5msf during Q3FY’13.Moreover, during ] FY'13 FY'12 FY'13  Change(%) Change(%)
Q3FY’13, its net debt to equity ratio was 0.45, one of the lowest in the  Revenue 6.4 5.1 5.4 25.4 19.4
. . S . o o
industry. Besides, decline in finance cost and taxation by 68.9% and 11.4% Op. exp 53 41 46 312 16.6
YoY to 0.1 bn and 0.4 bn respectively, has also contributed to the solid
) EBITDA 1.1 1.1 0.8 3.2 35.3
bottom-line.
OPM (%) 17.2 20.9 15.2 (369bps) 202bps
EBITDA margin fell 369bps on account of higher real estate, Net profit 0.8 0.6 0.5 52.4 71.1
construction and other expenses as well as raw material cost NPM (%) 12.4 10.1 8.6 231bps 382bps
The company’s EBITDA grew 3.2% YoY to 1.1 bn due to a huge fall in other  gps ) 03 0.2 0.2 52.4 68.4
expenses followed by a decline in employee expenses by 646bps and 14bps
YoY to 11.0% and 7.0% from 17.5% and 7.2% respectively. However, EBITDA (OGRS i
margin declined 369bps YoY to 17.2% from 20.9% on account of a rise in 150
real estate and construction expenses as well as raw material cost by
533bps and 351bps to 55.8% and 8.7% respectively. 100
Well-focused on ramping-up the construction activity 30
The company is focused on further ramping up the construction activity in ob
. . . . o~ o~ o~ o~ o~ ~ ~ o~ o~ o~ o~ m on
the coming months with a view to not only clear the delivery backlog of the T Y 7T LT OTIZOYDTOTOTOYTOYOLTOZ
older projects but also commence delivery of finished product in some new e 2 < = 2 ° 2 & s 2 & = &

projects.
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Disclaimer

@ All Rights Reserved

This report and Information contained in this report is solely for information purpose and may not be used as an offer document or solicitation
of offer to buy or sell or subscribe for securities or other financial instruments. The investment as mentioned and opinions expressed in this
report may not be suitable for all investors. In rendering this information, we assumed and relied upon, without independent verification, the
accuracy and completeness of all information that was publicly available to us. The information has been obtained from the sources that we
believe to be reliable as to the accuracy or completeness. While every effort is made to ensure the accuracy and completeness of information
contained, Indbank Limited and its affiliates take no guarantee and assume no liability for any errors or omissions of the information. This
information is given in good faith and we make no representations or warranties, express or implied as to the accuracy or completeness of the
information. No one can use the information as the basis for any claim, demand or cause of action.

Indbank and its affiliates shall not be liable for any direct or indirect losses or damage of any kind arising from the use thereof. Opinion
expressed is our current opinion as of the date appearing in this report only and are subject to change without any notice.

Recipients of this report must make their own investment decisions, based on their own investment objectives, financial positions and needs of
the specific recipient. The recipient should independently evaluate the investment risks and should make such investigations as it deems
necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document and should
consult their advisors to determine the merits and risks of such investment.

The report and information contained herein is strictly confidential and meant solely for the selected recipient and is not meant for public
distribution. This document should not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or
to the media or reproduced, duplicated or sold in any form.
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