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PSP Projects Ltd.

Weak execution along with margin pressure

In Q4 FY24, PSP Projects Ltd. (PSPPL) recorded a revenue degrowth of ~8%,
driven by weak execution on a YoY basis. EBITDA margin continued to
witnessed a significant moderation of 321 bps on a YoY basis due to increases
in employee and other operational costs. In addition to this, depreciation and
finance costs continue to rise on account of significant CAPEX and increased

Company Data

borrowings, resulting in a 535 bps decrease in PBT margins on a YoY basis. Bloomberg Code PSPPLIN
Total order inflow for FY24 stood at ~Rs. 35 Bn, taking the total order book to MCAP (Rs. Mn) 25,371
~Rs. 60 Bn. In FY25, the Company targets to clock a 15% revenue growth 0/s Shares (Mn) 40
along with 10-11% EBITDA margins.
52w High/Low 846 / 598
Weak execution along with significant margin pressure Face Value (in Rs.) 10
In Q4 FY24, PSPPL registered a revenue degrowth of ~8% on a YoY basis, driven Liquidity (3M) (Rs. 102
by weak execution. Additionally, the Company also witnessed a significant Mn)
EBITDA margin compression of 321 bps on a YoY basis owing to lower than Shareholding Pattern %
anticipated margins from the UP Medical College and Hospital project. PSPPL Viar Doc sep
disclosed that this project is expected to be over by the end of June 2024 and 24 23 23
the impact margin from the same will be limited only to Q1 FY25. Promoters 66.22  66.22  66.22
Settlement with Surat Diamond Bourse (SDB) Flls 231 3.30 4.23
DIl . . .
During the quarter, PSPPL arrived at a settlement with the SDB with it agreeing s 433 >01 >33
to pay Rs. 1.7 Bn against PSPPL’s total demand of ~Rs. 5.3 Bn (including Non- 26.94  25.47  24.19
receivables worth Rs. 1.4 Bn and disputed claims worth Rs 3.9 Bn). Out of the Institutional
. o . .
total receivables worth Rs. 1.7 Bn, 50% amount is expected to be received PSP vs Nifty

within the next month with the rest expected to come in FY25 itself. The
Company is awaiting acceptance certificate from SDB which is expected to
come in a week’s time.

Revised Guidance

P
Once again in FY24, PSPPL fell short of its revenue guidance by Rs. 1 Bn. The
Company initially guided to clock a revenue of ~Rs. 26 Bn which came out to be
~Rs. 25 Bn. Owing to back-to-back misses, the Company has decided to adopt a May,21 May,22 May,23 May, 24
conservative approach and is now guiding to achieve a 15% topline growth in e PSP NIETY
FY25. Along with this, PSPPL has also mellowed down its EBITDA margin
guidance from 11-13% to 10-11% for FY25. Source: Keynote Capitals Ltd.
View & Valuation Key Financial Data
We believe that PSPPL delivered a significantly weak quarter both in terms of (Rs. Bn) FY23 FY24 FY2sE
growth and margins. In addition, the Company has also materially revised its Revenue 19,378 25,058 28,817
revenue growth and EBITDA margin guidance downward. Despite changing our EBITDA 2301 2610 3,256
estimates in light of the downward guidance, current valuations continue to be Net Profit 1319 1230 1838
favourable. Therefore, based on our revised estimates, we maintain our BUY ’ ’ ’
rating on PSP Projects Ltd. with a target price of Rs. 788 (17x FY25E EPS). Total Assets 17,525 20,367 23,123
ROCE (%) 18% 15% 15%
ROE (%) 18% 14% 16%

Source: Company, Keynote Capitals Ltd.

Devin Joshi, Research Analyst

Devin@keynoteindia.net

Keynote Research is also available on , Bloomberg - KEYN
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Q4 FY24 Result Update

Result Highlights (Rs. Mn)

Change % Change % Change %
Q4FY24 Q4FY23 (Y-og-Y) Q3Fv2a Q_o*f q e FY23 (Y-og-Y)

Revenue 6,678 7,296 -8% 7,048 -5% 25,058 19,378 29%
Construction Costs 5,616 6,133 -8% 5,929 -5% 20,776 15,907 31%
Employee Cost 336 257 31% 338 -1% 1,251 935 34%
Other Operating Expense 199 96 107% 85 134% 422 236 78%
EBITDA 527 809 -35% 696 -24% 2,609 2,301 13%
EBITDA % 7.9% 11.1% -321 Bps 9.9% -199 Bps 10.4% 11.9% -146 Bps
Depreciation 199 124 61% 187 6% 649 400 62%
EBIT 327 685 -52% 509 -36% 1,961 1,901 3%
EBIT % 5% 9% -450 Bps 7% -232 Bps 8% 10% -198 Bps
Finance Cost 140 92 53% 153 -8% 508 320 59%
Other Income 61 67 -9% 64 -6% 242 250 -3%
PBT 248 661 -63% 420 -41% 1,695 1,831 -7%
PBT % 4% 9% -535 Bps 6% -225 Bps 7% 9% -269 Bps
Tax 87 173 -50% 110 -21% 460 485 -5%
Profit for the period 161 488 -67% 311 -48% 1,235 1,346 -8%
EPS 4.31 12.78 - 8.63 - 34.16 36.65 -

Source: Company, Keynote Capitals Ltd.

Quarterly business progression

Order Book-to-TTM Revenue (x) and Order Book (Rs. Mn)

2.6 25
21 2.4
1.7 N

53

Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24
=== (Order book-to-revenue B Order book
Project Composition Total Debt (Rs. Mn)
2.7% m |nstitutional
4,780
= Residential 4,000
. 2,820
A = Industrial 1910
‘ ’ 1,450
66.3% 4.8% Government . -
Government
Residential Q3FY23 Q4FY23 Ql1FY24 Q2FY24 Q3FY24

Source: Company, Keynote Capitals Ltd.
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Utilized Limits (%) and its Breakup (Rs. Mn) Retention Money (Rs. Mn)

86% 86% 62% 69% 69%

1,710

1,590

1,440
8230 7,850 7,5 7,850 7,840 Lekll

Q4FY23 Q1FY24 Q2FY24 Q3FY24 QA4FY24

B Fund Based MNon-Fund Based == Utilization (%) Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24
Mobilization Advances (Rs. Mn) Unbilled Revenue
2,450
' 2,230 2,430 2,210 4,090 4,420
3,760 ’
I I 130 250 2610
Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24

Source: Company, Keynote Capitals Ltd.

Major ongoing projects as of Q4 FY24

Outstanding Contract Value

Project Name of the Client (Rs. Bn)
SMC High Rise Building Municipal Corporation ~11.1
Dharoi Dam State Government 6.2
Gati Shakti Vishwavidhyalaya RVNL ~63
Sports Complex Municipal Corporation ~2.4
Sabarmati River Front Development Phase I Government ~4.0
Noodle Factory Phase | & I Industrial 12
Corporate Office Building Institutional 2.2
Fintech Office Building Government 3.3
National High-Speed Project (Precast) L&T 2.1
Human and Biological Science Gallary at Science City Government ~2.7
Residential Project Private Company ~1.2
Street Beautification Project Municipal Corporation ~1.6
Commercial Building in Surat Institutional ~1.4

Source: Company, Keynote Capitals Ltd.
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Q4 FY24 Conference Call Takeaways

- In FY24, PSPPL completed 17 projects and closed the year with a total new
order inflow of ~Rs. 35 Bn, surpassing its guidance of Rs. 30 Bn. In FY25, the
Company aims to bag new orders worth Rs. 35 Bn with a higher
contribution of high-ticket projects.

- Increase in depreciation during FY24 was on account of higher CAPEX
during the year. Going forward, the Company anticipates CAPEX to be in
the range of 3-4% of its revenue.

- In April 2024, PSPPL successfully raised ~Rs. 2.4 Bn via QIP, resulting in a
~10% equity dilution. This was primarily done to combat the anticipated
capital crunch in case the SDB litigation could not have gotten concluded.
Now that both parties have reached an out of court settlement, the
Company has already utilized ~Rs. 1.9 Bn out of the total QIP receipts to
repay debt. This is expected to result in a lower finance cost in FY25.

- The total size of the UP Medical College and Hospital project was ~Rs. 14.8
Bn. Out of this, the Company has recorded revenue worth ~Rs. 14.6 Bn till
date. The actual margin impact owing to cost overruns will be known once
the project gets completed in June 2024.

- In FY24, PSPPL clocked a negative CFO on account of increase in inventory
and other assets, primarily, unbilled revenue and a decrease in mobilization
advances compared to FY23.

- The total cash inflow in FY25 is expected to be strong because of the
receipt of settlement money from SDB and the recently completed QIP.
This is expected to make PSPPL an net cash company again.

- PSPPL continues to maintain its strategic view of not working with
developers. This is because of a weak payment behaviour that has usually
been observed with developers.

- The Company believes that it has now developed a significant
understanding of the pre-cast technology and has enough capacity at its
disposal. At peak utilization of the current capacity PSPPL can clock a
revenue of Rs. 3.5-4.0 Bn.

- Currently, PSPPL is witnessing a strong inflow of precast segment inquiries
both from the residential as well as commercial segment. In line with the
same, the Company is bidding for multiple projects and believes that it is
now in a strong position to clock strong growth in this business along with
earning a 14-15% EBITDA margin.

- There is no plan to adopt an aggressive bidding strategy in response to
competitive behaviour. Bidding for new projects is still being done keeping
an 11-13% EBITDA in mind. The focus for FY25 is to win new projects worth
Rs. 35 Bn.

- Regarding the slow-moving project of Pandharpur and Bhiwandi, currently,
the cross examination is going on for the Bhiwandi project and the progress
has been slow at Pandharpur. It may take up to six months more to
progress from here.

- The bid pipeline currently stands at Rs. 50 Bn spread across 10-12 projects.
This includes a large Rs. 20 Bn commercial project based in Delhi.
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Financial Statement Analysis

KEYNOTE

Income Statement Cash Flow Statement
Y/E Mar, Rs. Mn FY22 FY23 FY24 FY25E FY26E| Y/E Mar, Rs. Mn FY22 FY23 FY24 FY25E FY26
Net Sales 17481 19,378 25058 28,817 33,715  po iy profit 2216 1831 1695 2457 3,086
Growth % R0k e 7% adjustments 240 336 809 800 791
Raw Material Expenses 13,204 15,014 20,776 22,189 25,961 Change in Working Capital 351 1119 5 1312 1,607
Employee Expenses 555 731 1,251 1,354 1,517 .
Other Expenses 1,137 1,333 422 2,017 2,360 Z‘;z‘:" lez":l Pfar':m —— -636 QEECSIRICO R LI 772
EBITDA 2,584 2,301 2,610 3,256 3,877 pnivities 1,469 480 2,040 1,330 1,499
Growth % -11% 13% — 19% " \et Capital Expenditure 753 788 -1,412 -1,333  -1,459
Margin% 15% 12% 10% 1% 12% Change in investments -1,095 41 915 0 0
Depreciation 321 400 649 724 808 ) . . 4
EBIT 2,264 1,901 1,961 2,532 3,069 S;'s‘:rﬂ':“l’ve;‘:g‘ri ?::Z;'I‘:; 206 239 234 242 242
Grawth % -16% 3% 2% 2% ivities 1,641 -507 262 -1,091 -1,217
Margin% g 12360/5" 130;: 58(:;’ 39:/; 29;/; Equity raised / (repaid) 0 0 0 2440 0
Interest Pai
Other Income & exceptional 217 250 242 242 24y  Debtraised/(repaid) 158 453 3101 -1880  -500
PBT 2216 1,831 1,695 2457 3,08 Dividend (incl. tax) -144 -180 -90 -180 -180
Tax 553 485 460 614 772 Other financing activities -121 -158 -319 -317 -225
Others (Minorities, Cash flow from financing
Associates) 4 27 5 5 2 activities -107 115 2,692 63 -905
Net Profit 1,667 1,319 1,230 1,838 2,313 Net Change in cash -280 88 4,470 301 -623
Growth % -21% 7% 49% 26%
Shares (Mn) 36.0 36.0 36.0 39.6 39.6  Valuation Ratios
EPS 46.29 36.65 34.17 46.35 58.34  [AYGNETS FY22 FY23 FY24  FY25E  FY26|
Per Share Data
EPS 46 37 34 46 58
Balance Sheet Growth % -21% 7% 36% 26%
Y/E Mar, Rs. Mn FY22 FY23 FY24  FY25E [Rf4d:  Book Value Per Share 191 222 254 332 385
Cash, Cash equivalents & )
Bank 1,963 2,424 2271 2573 1,950  ReturnRatios
Current Investments 0 0 0 0 0 Return on Assets (%) 15% 9% 6% 8% 9%
Debtors 3,110 4,339 3,421 4,899 6,743 Return on Equity (%) 27% 18% 14% 16% 16%
Inventory 818 1,531 3,178 3,550 4,154 Return on Capital Employed (%) 26% 18% 15% 15% 15%
Short Term Loans & Advances 2,256 4,310 35 35 35 Turnover Ratios
Other Current Assets 63 219 6,391 6,391 6391 pccet Turnover (x) 16 13 13 13 14
Total Current Assets 8,211 12,822 15,297 17,449 19,273 Sales / Gross Block (x) 6.1 51 51 46 44
Net Block & CWIP 2074 2573 3,247 3856 4307 Working Capital / Sales (x) 14% 16% 16% 22% 26%
Long Term Investments ’ 7 4 2 0 Receivable Days 56 70 57 53 63
Other Non-current Assets 2,298 2,123 1,817 1,817 1,817
Total Assets 12,589 17,525 20,367 23,123 25597  Inventory Days 24 29 4 55 54
Payable Days 72 73 64 72 71
Creditors 2,582 3,683 4,200 4,738 5579  Working Capital Days 8 26 34 36 46
Provision 2 13 31 31 31 Liquidity Ratios
Short Term Borrowings 659 746 4,134 2,254 1,754 Current Ratio (x) 1.5 1.4 1.4 1.8 2.0
Other Current Liabilities 2,404 4,800 2,410 2,410 2,410 Interest Coverage Ratio (x) 9.4 6.7 43 8.7 14.7
Total Current Liabilities 5,647 9,242 10,775 9,433 9773 Total Debt to Equity 01 0.2 05 0.2 01
Long Term Debt 172 381 417 417 417 et Debt to Equity 01 01 02 0.0 0.0
Deferred Tax Liabilities -115 -129 0 0 0 Valuation
Other Long Term Liabilities 15 21 27 27 27
Total Non Current Liabilities 72 273 444 444 444 PE (x) 116 14.7 18.9 13.9 111
Paid-up Capital 360 360 360 39 396  Farnings Yield (%) 9% 7% 5% 7% 9%
Reserves & Surplus 6510 7,650 8789 12,850 14,983  PricetoSales(x) 11 10 10 0.9 08
Shareholders' Equity 6,870 8010 9,149 13,247 15379  Price to Book (x) 2.8 3.0 2.8 19 17
Non Controlling Interest 0 0 0 0 0  EV/EBITDA (x) 7.1 10.1 9.4 7.6 6.4
Total Equity & Liabilities 12,589 17,525 20,367 23,123 25597  EV/Sales (x) 1.1 1.2 1.0 0.9 0.7

Source: Company, Keynote Capitals Ltd. estimates
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KEYNOTE Rating History

Date Rating rzf:zm:epr:jc:t?;n Upside/Downside
4th December 2023 BUY 780 +26.7%
12th February 2023 BUY 737 +22.5%
28th May 2024 BUY 640 +23.1%

Source: Company, Keynote Capitals Ltd. estimates
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Rating Methodology

BUY Expected positive return of > 10% over 1-year horizon
NEUTRAL Expected positive return of > 0% to < 10% over 1-year horizon
REDUCE Expected return of < 0% to -10% over 1-year horizon

SELL Expected to fall by >10% over 1-year horizon

NOT RATED (NR)/UNDER REVIEW (UR)/COVERAGE SUSPENDED (CS) Not covered by Keynote Capitals Ltd/Rating & Fair value under

Review/Keynote Capitals Ltd has suspended coverage

Disclosures and Disclaimers

The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the
Regulations).

Keynote Capitals Ltd. (KCL) is a SEBI Registered Research Analyst having registration no. INHO00007997. KCL, the Research Entity (RE) as defined in
the Regulations, is engaged in the business of providing Stock broking services, Depository participant services & distribution of various financial
products. Details of associate entities of Keynote Capitals Limited are available on the website at https://www.keynotecapitals.com/associate-

entities/

KCL and its associate company(ies), their directors and Research Analyst and their relatives may; (a) from time to time, have a long or short position
in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. (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 instruments of the company(ies)
discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to
any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific
recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the
associates of KCL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.

KCL and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the
recipients of this report should be aware that KCL may have a potential conflict of interest that may affect the objectivity of this report.
Compensation of Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

Details of pending Enquiry Proceedings of KCL are available on the website at https://www.keynotecapitals.com/pending-enquiry-proceedings/

A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may
vary based on Fundamental research and Technical Research. Proprietary trading desk of KCL or its associates maintains arm’s length distance with
Research Team as all the activities are segregated from KCL research activity and therefore it can have an independent view with regards to Subject
Company for which Research Team have expressed their views.

Regional Disclosures (outside India)

This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such
distribution, publication, availability or use would be contrary to law, regulation or which would subject KCL & its group companies to registration or
licensing requirements within such jurisdictions. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain
category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.

Specific Disclosure of Interest statement for subjected Scrip in this document:
Financial Interest of Research Entity [KCL] and its associates; Research Analyst and its Relatives NO

Any other material conflict of interest at the time of publishing the research report by Research Entity [KCL] and its associates; | NO
Research Analyst and its Relatives
Receipt of compensation by KCL or its Associate Companies from the subject company covered for in the last twelve months; | NO
Managing/co-managing public offering of securities in the last twelve months; Receipt of compensation towards Investment
banking/merchant banking/brokerage services in the last twelve months; Products or services other than those above in connection
with research report in the last twelve months; Compensation or other benefits from the subject company or third party in
connection with the research report in the last twelve months.

Whether covering analyst has served as an officer, director or employee of the subject company covered NO

Whether the KCL and its associates has been engaged in market making activity of the Subject Company NO

Whether the Research Entity [KCL] and its associates; Research Analyst and its Relatives, have actual/beneficial ownership of 1% or | NO
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.
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The associates of KCL may have:

- financial interest in the subject company

-actual/beneficial ownership of 1% or more securities in the subject company

-received compensation/other benefits from the subject company in the past 12 months

-other potential conflict of interests with respect to any recommendation and other related information and opinions.; however, the same shall
have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are
completely independent of the views of the associates of KCL even though there might exist an inherent conflict of interest in some of the stocks
mentioned in the research report.

-acted as a manager or co-manager of public offering of securities of the subject company in past 12 months

-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 company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies)

-received compensation from the subject company in the past 12 months for investment banking / merchant banking / brokerage services or from
other than said services.

The associates of KCL has not received any compensation or other benefits from third party in connection with the research report.

Above disclosures includes beneficial holdings lying in demat account of KCL which are opened for proprietary investments only. While calculating
beneficial holdings, it does not consider demat accounts which are opened in name of KCL for other purposes (i.e. holding client securities,
collaterals, error trades etc.). KCL also earns DP income from clients which are not considered in above disclosures.

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part
of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed
by research analyst(s) in this report.

Terms & Conditions:

This report has been prepared by KCL and is meant for sole use by the recipient and not for circulation. The report and information contained herein
is strictly confidential and may 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 in any form, without prior written consent of KCL. The report is based on the facts, figures and information that are believed to
be true, correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly
available media or other sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of
warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are subject to change
without notice. The report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or
sell or subscribe for securities or other financial instruments for the clients. Though disseminated to all the customers simultaneously, not all
customers may receive this report at the same time. KCL will not treat recipients as customers by virtue of their receiving this report

Disclaimer:

The report and information contained herein is strictly confidential and meant solely for the selected recipient and may 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 in any form, without prior written
consent. This report and information herein is solely for informational purpose and may not be used or considered as an offer document or
solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing in this report constitutes investment, legal,
accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The
securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions,
based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise
of independent judgment by any recipient. Each recipient of this document 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 (including the merits and risks involved), and
should consult its own advisors to determine the merits and risks of such an investment. The investment discussed or views expressed may not be
suitable for all investors. Certain transactions -including those involving futures, options, another derivative product as well as non-investment
grade securities - involve substantial risk and are not suitable for all investors. No representation or warranty, express or implied, is made as to the
accuracy, completeness or fairness of the information and opinions contained in this document. The Disclosures of Interest Statement
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Fund and those respective PMS/AIF Funds may affect or have effected any transaction in for the securities mentioned in this document. They may
perform or seek to perform investment banking or other services for, or solicit investment banking or other business from, any company referred
to in this report. Each of these entities functions as a separate, distinct and independent of each other. The recipient should take this into account
before interpreting the document. This report has been prepared on the basis of information that is already available in publicly accessible media
or developed through analysis of KCL. The views expressed are those of the analyst, and the Company may or may not subscribe to all the views
expressed therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on,
directly or indirectly, 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 KCL to any registration or licensing
requirement within such jurisdiction.
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The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession
this document may come are required to inform themselves of and to observe such restriction. Neither the Firm, not its directors, employees, agents
or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost
profits that may arise from or in connection with the use of the information. The person accessing this information specifically agrees to exempt KCL
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or employees responsible for any such misuse and further agrees to hold KCL or any of its affiliates or employees free and harmless from all losses,
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mailto:kcl@keynoteindia.net
http://www.keynotecapitals.com/

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9

