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August 14, 2025 
 
To, 
The Listing Department 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400001 
 

ISIN Number INE290W08018 
Scrip Code 956930 

 

 
Subject: Submission pursuant to Regulation 52(8) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI LODR’) 
 
Dear Sir / Madam, 
 
In compliance with the requirements of Chapter V read with Regulation 52(8) of SEBI LODR, please find 
enclosed herewith copy of publication of extract of unaudited financial results of Whispering Heights Real 
Estate Private Limited for the quarter ended June 30, 2025, in Business Standard (All Editions), English 
national daily newspaper.  
 
We request you to take the above on record. 
 
Thanking you. 
 
Yours Faithfully, 
For and on behalf of Whispering Heights Real Estate Private Limited 
 
 
 
Rutuja Satam 
Company Secretary & Compliance Officer 
Membership No: A58302 
 
Encl: as above 
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SarbajeeTKSen

Publicsectorundertaking(PSU)
funds,a top-performingtheme
in2024calendaryear (CY24),
havewitnessedasharpreversal.
In thepastyear, theyhave lostan
averageof11.3percent, thestee-
pestdropamongequity fundcat-
egories.This includesa4.7per
cent fall in thepastmonth.
“Afterastupendousperform-

ance in2024(up22.9percent),
these fundsexperiencedheavy
inflows,as investorschased
recenthighreturns.Following
strongrallies,manyinvestors
bookedprofits,contributingto
downwardpressureonPSUstock
prices.Also, recentquartershave
seenanearningsshortfall that
has ledtodisappointment,”says
DevenderSinghal, fundman-
ager,KotakMutualFund.
“Recently,PSUssawdelays in

projectexecutionandpolicy-led
marginpressures,particularly in
oilandgas, leadingtosubdued
earnings.Softergrossdomestic

product (GDP)growth,weaker
commodityprices,andslower
privatecapitalexpenditure
(capex) recoveryhashadan
impact,” saysHarishKrishnan,
co-chief investmentofficer
(Co-CIO)andheadequity,
AdityaBirlaSunLifeAssetMan-
agementCompany(AMC).

Diversesectorexposure
PSUsoperate insectorssuchas
energy,metals,defence,finan-
cial services,capitalgoods,
logistics,andalliedactivities.
Fundsmaybeactivelymanaged
—investingat least80percent in
PSUstocks—orpassively, track-
ing indices likeNiftyPSE,Nifty
IndiaRailwaysPSU,orNiftyPSU
Bank(asubsetofbanking
sector funds).

Outlookremainspositive
Expertsseescopeforgood
returns if investmentsaremade
atattractivevaluations. “We
remainstructurallyandcycli-
callypositiveonthePSUsector

asweexpectastrongrecovery in
theassetcycle,which, inturn,
will result inarobustearnings
cycle for thenext threeyears.
This isbecauseaPSUassetcycle
followstheGovernmentof India
(GoI) spendingcyclewithatwo-
year lag.This lendsconfidence
that thecycle isnotdoneyet,”
saysKrishnan.

Governmentbacking,
reasonablevaluations
PSUsareexpectedtodowell
owingtogovernmentbacking.
ActivelymanagedPSUfundscan
offerdiversifiedexposureto
PSUs,manyofwhichare likely to
benefit frompolicies likeMakein
IndiaandAtmanirbharBharat.
“The long-termfundamen-

tals for India’sPSUsremain
supportedbyongoinggovern-
mentreforms, risingcapexand
sectoral revival inbanking,
energyandinfrastructure.Cur-
rentvaluationsaremorereason-
ableandmayprovideattractive
entrypoints for long-terminves-
torswithmoderateriskappetite,”
saysSinghal.

Dividendappeal
ManyPSUspayhighdividends.
Theseare taxable inthehandsof
investors.ButPSUfundsdonot
paytaxondividendsreceived
andreinvest them,whichmakes
themtaxefficient. “PSUfunds
arewell suitedfor investorsseek-
ingsteadyincome(highdivi-
dendpayouts ingeneral)and
lowerdefault risk,”saysSinghal.

Volatilityrisk
Policychangescanhurtprofit-
abilityandvaluations, limiting
capitalappreciation.“These

fundsarevulnerable tochange in
governmentpolicies,whichcan
impactprofitabilityand
valuations.Bureaucratic
inefficiencies,political
influence,andlowgrowthcan
limit theirpotential forcapital
appreciation,”saysSinghal.PSUs
offer lowexposuretohigh-
growthsectors like
technologyandhealthcare.

Forrisktakers
ExpertssayPSUfundssuit those
withahighriskappetite. “Start
witha limitedexposure (less
than20percent)andincrease
over timeasyougainexperience
andexpertise. Insectorand
thematic investing, investors
needtoevaluatecycles,act
counter-cyclically,andtime
entryandexit,” saysJiralMehta,
senior researchmanager,
FundsIndia.
Limityourexposuretothese

funds. “Theyarebettersuitedas
satelliteholdings.Allocate
5–10percent inyourequity
portfoliowithaholdingperiodof
3–5years,” saysKrishnan.
vvvvvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaGurugram-based
independent journalist

RBI leaves it tobankstoframeminimumbalancerules:What itmeans
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TheReserveBankofIndia(RBI)
hasclarifiedthatbankswerefree
todecidetheirminimummon-
thlyaveragebalance(MAB)rules
forsavingsaccountsas itdoesnot
fallunder“regulatorydomain”.

Variationsacrossbanks
lSomebankskeeptheminimum
balanceas lowas~2,000
lOthershaveat~10,000ormore

lSeveralpublicsectorbanks
(PSBs)havewaivedthe
requiremententirelyfor
certainaccounttypes
AccountsunderthePradhan

MantriJanDhanYojana and
basicsavingsbankdeposit
accounts(BSBDAs)areexempted
fromMABrules,ensuring
financialaccessfor low-income
households.

Whydoesthismattertoyou?
Forcustomers, theMABisthe
averagebalancethatmustbe
maintainedduringthemonth.
Fallingshort typicallyattracts
non-maintenancecharges,which
canvarybybankandlocation.

Ifyouareopening
anewaccount:
lCheckthebank’sMABrules

beforesigningup
lCompareacross lendersto
findonethatfitsyourbudget
andusage
lConsiderPSBsorBSBDAsifyou
preferazero-balanceoption
WiththeRBIleavingit to

marketforces,bankswillcon-
tinuetosetminimumbalance
thresholdsinlinewiththeir
businessmodels.

Govt spending could
aid recovery, but take
limited exposure

Readfull reporthere:mybs.in/2epJAJD Compiled by Amit KumAr
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HALstock lifts off on
earnings surprise

Tanmay Tiwary
NewDelhi, 13 August

India’s leadingdefenceequipment
maker Hindustan Aeronautics
(HAL) saw its shares rally onWed-
nesday after the public sectorma-
jor’s April–June quarter (Q1)
2025-26 (FY26) earnings surprised
theStreetwith robustmargins and
solid execution.On theBSE,HAL’s
stock rose asmuchas 3.66per cent
toanintradayhighof~4,567.2befo-
re closing 2.69 per cent higher at
~4,524.2.Incomparison,Sensexen-
ded0.38percenthigherat80,539.91.
Despiteaslightdipinnetprofit,

thedefencepublicsectorundertak-
ing’s strong operational perform-
ance and upbeat brokerage
guidancehavestokedbullishsenti-
ment,with someanalysts project-
ing asmuch as 38 per cent upside
fromcurrent levels.
HAL’srevenuerose10.8percent

year-on-year (Y-o-Y) to ~4,819
crore, indicating steady execution
despiteamodestrevenuemiss.Net
profit declined 4.11 per cent Y-o-Y
to ~1,377 crore in Q1FY26, com-
pared to ~1,436 crore in the same
quarter last year (2024-25/FY25),
but still came in aheadof expecta-
tions. Bloomberg had pegged Q1
revenueandnetprofitestimatesat
~4,996 crore and ~1,205 crore,
respectively.
Operationally,HALdelivered a

standout performance. Earnings
before interest, tax, depreciation,
and amortisation (Ebitda) surged
29.2percentY-o-Yto~1,284.3crore,
whilemarginsexpandedsharplyto
26.7per cent from22.86per cent in
Q1FY25. The beat was driven by
higher gross margins and lower
provisions,offsettingtheslighttop-
line miss and resulting in a stro-
nger-than-expectedbottomline.

Nomura maintained its ‘buy’
ratingwitha targetpriceof~6,100,
implying about 38.4 per cent
upside. The Japan-based broker-
age cited HAL’s 16–17 per cent
Ebitda beat over estimates and
highlighted its robust 24xbook-to-
billratiointhemanufacturingseg-
ment.Withexecutiontimelineson
or aheadof schedule andminimal
downside risk, Nomura expects
HAL’s net profit to grow at a com-
pounded annual growth rate
(CAGR)of24percentbetweenFY25
and 2027-28 (FY28). It also flagged
the company’s strong indigenisa-
tion efforts, cost controls, and
research anddevelopment invest-
mentsaskeypositives.
Motilal Oswal Securities was

similarly upbeat, saying: “HAL
reported a decent quarter with a
slightrevenuemissoffsetbybetter-
than-expectedmarginsandhigher
other income, resulting inabeatat
theprofitafter tax (PAT) level.”
Thebrokerage remainsoptimi-

sticondeliveries,particularlywith
GE engine supplies for the Tejas
Mk1A ramping up. It retained its
‘buy’ rating and raised its target
price to ~5,800, based on 32x Sep-
tember 2027 estimated earnings,
citing the stock’s attractive 31x/27x
price-to-earnings valuation on
2025-26 (FY26)/2026-27 estimated
earnings.
Nuvama said HAL’s better-

than-expected Q1FY26 results,
driven by strong execution, lifted
operatingprofitmarginsto26.7per
cent, well ahead of the Street’s 23
percentestimate.Witha~1.84 tril-
lion order book and a ₹4.6 trillion
pipeline over the next seven to
eightyears,itseesstronglong-term
growth, forecasting a 21 per cent
revenue CAGR over FY25–28. The
brokeragehasmaintainedits ‘buy’
ratingwithatargetpriceof~6,000,
implyinga35per centupside from
current levels.
Morgan Stanley, while more

cautious, acknowledged HAL’s
strong Q1 performance, noting a
beat on both Ebitda and PAT. It
maintainedan‘equalweight’rating
withatargetpriceof~5,092.
With India’s defence modern-

isation drive accelerating, HAL is
well-positionedtobenefit,particu-
larly amida critical shortfall in the
IndianAirForce’sfightersquadron
strength (currently 31 squadrons
versus a sanctioned 42). The
rampup inTejasdeliveries and the
finalisation of additional orders
provide strong visibility for future
revenueandearnings.
As execution gathers pace and

valuations remain relatively
reasonable, analysts believe HAL
could be a long-term portfolio
candidate for investors betting on
India’s strategic andmanufactur-
ingself-reliance.

Trough after
the peaks
Period Category average return (%)

1-year -11.3
3-year 31.6
5-year 31.3
10-year 14.4
Returns are of direct plans
Source: PBCS.in

~1.84 trn order book
stokes optimism
as brokerages see
up to 38%upside

On the runway
Hindustan Aeronautics share price (~)

Compiled by BS Research Bureau
Source: Bloomberg
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