Embassy Developments Ltd — May 2025 Quarterly Analysis

1. VERDICT & BUSINESS QUALITY SNAPSHOT

The punchline. Read this first — it frames everything below.

Result: Strong Beat (on Operational Scale & Monetization) One-line: The completion of the reverse merger and
a landmark 1,125 Cr monetization deal in Whitefield transforms Embassy into a dominant, liquid, and high-

growth residential-commercial platform.
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Key Q&A Exchange

The Street's Primary Anxiety
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Record
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Management Tone

Sentiment: OJPositive

This Quarter

Strong Beat

Low (Accounting
driven)
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Strong

Improving

N/A — PPT_ONLY
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Investment / Growth
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Distorted

Widening
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Deteriorating

Reliable

Repayment
Bunching

Confident (via PPT)

Signal | Evidence

Pre-sales up 11% YoY; Revenue/EBITDA up >100% due
to merger/monetization.

FY25 results reflect reverse merger accounting; non-
comparable to FY24.

(21,207 Cr GDV in "Upcoming" projects provides high
revenue visibility.

Executed the complex reverse merger; delivered the
semiconductor land deal.

Shift toward large-scale, high-margin GCC-linked
commercial-residential hubs.

Not applicable

Addressed via low 0.3x D/E ratio and massive [0,327 Cr
Net Worth.

Launching 11.1 msf ([21,207 Cr GDV) of upcoming
projects.

EBITDA turned positive (531 Cr FY25 vs [B6 Cr FY24).
Whitefield rentals guided at [75-85/sq.ft p.m.; luxury sales
sustaining.

Impacted by massive inventory additions from the merger
(C12,058 Cr).

Largest listed land bank (3,142 acres); synergistic
relationship with Blackstone.

Net Debt/Equity at 0.24x; significant cash cushion ([483
Cr).

Inventory jumped 3.6x YoY due to merger; needs velocity
to unwind.

Delivered on the rebranding and structural merger within
promised timelines.

1,262 Cr debt (45% of gross debt) due for repayment
within <1 year.

Focus on "India's GCC boom" and "monetization of
developed assets."



Key Takeaways:
* Positives:

- Transformation into Scale: The reverse merger has created a giant with [9,327 Cr in equity and a 3,142-
acre land bank, moving the company from a regional player to a top-tier national contender.

- The Whitefield Catalyst: The [1,125 Cr deal with a global semiconductor major validates the company's
"GCC-boom" strategy and provides immediate liquidity.

o Conservative Leverage: Maintaining a 0.3x Debt/Equity ratio while pursuing a [21,000 Cr+ GDV launch
pipeline is a rare feat in the current high-growth realty cycle.

o Governance Pivot: The rebranding to "Embassy" and the consolidation of various SPVs under one
umbrella simplifies the investment case and addresses historical "Indiabulls” era baggage.
* Negatives:
- Debt Maturity Profile: [1,262 Cr of debt is current (due <12 months). While the Whitefield deal helps, the
company will likely need a QIP or significant pre-sales to avoid refinancing pressure.

- Execution Burden: The pipeline has ballooned to 11.1 msf of upcoming and 16.1 msf of planned projects.
Managing this volume across BLR, MMR, and NCR will test the depth of the leadership team.

o Accounting Noise: The reverse merger makes historical comparisons virtually useless, forcing investors
to rely on "pro-forma" logic for at least the next three quarters.

 Forward-looking Watchpoint: The conversion of ~8.9 Cr outstanding warrants by November 2025 will be
the primary signal of promoter/institutional commitment to the current valuation.

2. BUSINESS PERFORMANCE

2A. KEY METRICS

DATA SOURCE: Concall not available — commentary absent. Financials compared against Q2FY?25 context
and FY24 provided in PPT.

Current Qtr
Mgmt Commentary
(Q4FY25)
Presales (OCr) 2,031 (FY) 1 11% i i Volume driven (2.2 msf sold).
Equivalent Area Constructed  Not in doc N/A N/A - Focus on "Ongoing" 11 msf.
Pre-tax Operating Cash Flow 1,852 (Coll.) L 7% 1 ! FY25 collections vs FY24.
Realization/sqft (O 9,231 (Avg) 1 5% 1 1 Shift to premium residential.
Revenue Potential Locked (O Sum of Upcoming + Planned
36,849 1 192% 1 192% 1
Cr) GDV.
Includes land monetization
Revenue (Cr) 1,183 (Q4) 1 100%+ 1 259% i .
impact.
PAT (OCr) 123 (Q4) 1 100%+ 1 100%+ 1 Shifted from loss to profit.
Slight reduction via
Land Bank (acres) 3,142 13.1% 13.1% - .
monetization.
. Equity base expanded
D/E Ratio 0.3x 1 60% 1 60% i

significantly.

2B. SEGMENT BREAKDOWN



Avg Price (O

Segment Key Development
9 psf) y Y
Upcoming Resi 20,182 10.5 19,220 i Above Avg  Embassy Blu (MMR) leading GDV.
Upcoming .
1,025 0.6 17,083 - Inline One 09 Gurugram (Comm).
Comm
Ongoing Resi 3,161 11.0 2,873 - Below Avg Legacy projects in Panvel/Thane.

Embassy Tech Valley BLR (5.8

Planned Resi 15,642 16.1 9,715 1 Inline
msf).

3. MANAGEMENT OUTLOOK & EXECUTION TRACKER

. . Management Required Run-Rate / Historical .
Dimension Category i . o . Risk Flag
Target / Claim Mathematical Feasibility Delivery
. Whitefield BLR Requires ~0.8 msf/quarter ) Master plan
Guidance Phase I: 3.3 msf . First entry
Launch sales if 4-year cycle. delay
Competitive for Whitefield; ) Suppl
Guidance Rental Yield [75-85 /sq.ft p.m. P . First entry PPy
market avg is [70. overhang
. Asset o . High feasibility given . .
Guidance N Institutional/REIT exit Delivered Timing of REITs
Monetization Blackstone's 10.9% stake.
. ) Full development of [2,800-3,200 Cr Capex Delivered .
Strategy Capital Allocation . Funding gap
BLR required. (Merger)
Capturing GCC expansion .
Strategy Market Focus BLR / MMR / NCR demand On Track Concentration

. - Requires [1,262 Cr )
Balance Debt Reduction Maintain low D/E ) . On Track Maturity wall
refinancing/repayment soon.

4. ANALYST Q&A

Section not applicable — investor presentation only. No concall conducted or available.

5. WHAT CHANGED vs PRIOR QUARTER

Based on comparison between Feb 2025 (Prior Context) and the May 2025 (FY25 Results) presentation.



What Changed Prior Quarter (Feb '25) This Quarter (May '25) Direction

Entity Status Equinox (Pre-Merger completion) Embassy Developments (Post-Merger) 1 Structural
Balance Sheet Size Total Assets: ~[10,000 Cr (Est) Total Assets: [20,490 Cr 1 Scale
Monetization Guidance of "unlocking capital" Closed (1,125 Cr deal in Whitefield 1 Liquidity
Pipeline Visibility 1,058 Cr Surplus (Asset 1) [B6,849 Cr Combined Pipeline GDV t Growth
Profitability Ongoing Losses (Q3FY25: -[26 Cr) PAT Positive (Q4FY25: [123 Cr) 1 Quality
Shareholding Promoter holding ~43% Added Blackstone (10.9%) as top holder 1 Credibility
Institutional Interest  Primarily Quant MF Baillie Gifford (4.3%) & My Alpha (1.4%) added 1 Pedigree

» Thesis Change: No. The quarter confirms the bull case. The transition from a debt-laden entity (legacy
Equinox/Indiabulls) to a cash-rich, asset-heavy Embassy platform is now a reality.

» Earnings Quality: Note that the PAT of (203 Cr includes only two months of "Embassy Developments"
operations but twelve months of "NAM Estates." The true normalized earnings power will only be visible by
Q2FY26.

» Working Capital: Inventory surged from [B,351 Cr to [12,058 Cr. This is not a buildup of unsold finished
stock but the consolidation of massive land parcels and ongoing projects under the new structure. The key is
now "Sales Velocity" in the MMR upcoming projects (Embassy Blu).

STOP HERE.
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