
  

 

 

Aditya Birla Real Estate (CENTEX) 
CMP: ₹ 1402 Target ₹ 1800 (28%)  Target Period: 12 months  

August 17, 2026 

Sturdy launch pipeline for H2; BD addition positive …  
About the stock: Aditya Birla Real Estates (ABREL), is the real estate arm of the 
Aditya Birla group. 

• Residential portfolio is well diversified across MMR, NCR, Bengaluru and 
Pune. Worli comprise more than 50% of the overall portfolio GDV. 

• Two operational commercial assets of 6 lakh square feet.  

Q1FY27 performance: ABREL posted a muted set for Q1FY27. Pre-sales for Q1FY27 
at ₹ 329 crore -22% YoY (Q4FY26 at ₹ 4288 crore). Pune contributed 36% of presales 
at ₹ 119 crore followed by MMR, Bengaluru and Delhi-NCR.  Collections for Q1FY27 
grew 31% YoY to ₹ 713 crore. Leasing revenue grew 27% YoY to ₹ 35 crore. The 
company has completed its transfer of paper and pulp business to ITC. ABREL has 
secured a business development project in Navi Mumbai with an estimated Gross 
Development Value (GDV) of ₹ 2600 crore in a prime location spanning ~3 acres 
offering premium and luxury residences. This project is undertaken in a joint 
development with Priyanka Group. 

Investment Rationale: 

• Pre-sales pipeline (launch + sustenance) of ₹ 16,500+ crore for FY27: The 
company has a robust launch pipeline of ₹ 9596 crore for FY27 comprising 
comprises Niyaara Tower C, Worli (₹ 4868 crore GDV in Q2FY27/Q3FY27), 
Taranya, Thane (₹ 1375 crore in Q3FY27), Khar redevelopment (₹ 1631 crore 
in Q4FY27), Navya, NCR (₹ 710 crore in Q3FY27), Punya, Pune (₹ 583 crore in 
Q3FY27) and Evam, Pune (₹ 429 crore in Q4FY27). Additionally, sustenance 
sales potential from ongoing projects is estimated at ₹ 6917 crore, leading to 
overall pre-sales pipeline of ₹ 16,500+ crore for FY27. The management re-
iterated its aspirational pre-sales target of ₹ 15,000 crore for FY29. It also 
plans to commence construction of 1.3 msf commercial development at 
Niyaara by FY27 end which has annual rental potential of ₹ 800 crore.  

• New business development expected to gather pace: The company added ₹ 
2600 crore GDV redevelopment project (90% economic interest) at Vashi 
which is expected to get launched in Q2FY28. It targets ₹ 10,000-15,000 crore 
BD in FY27 (pursuing ₹ 60,000 crore GDV projects), post weak FY26 (one 
redevelopment project of ₹ 1700 crore GDV in Khar west, Mumbai). Notably, it 
had added ~₹ 25,000 crore GDV projects during FY25. It has also received ₹ 
3325 crore out of ₹ 3500 crore from pulp and paper business divestment 
turning almost net debt zero. The same places it in comfortable position to 
fund new business developments. We continue to monitor its new business 
developments, which is expected to be a key growth driver for sustainable 
high-growth post FY27. 

Rating and Target Price:  
• We retain our BUY rating with a revised Target Price of ₹ 1800/- on project 

NAV basis.   

BUY 

  

Market data 
Particulars Rs. in crore 
Market Capitalisation 15,661 
Debt (FY26) 5,636 
Cash (FY26) 1,399 
EV 19,899 
52 Week H/L (Rs.) 1975/1080 
Equity Capital 112 
Face Value (Rs.) 10.0 

Shareholding pattern 
  Sep-25 Dec-25 Mar-26 Jun-26 

Promoter 50.2 50.2 50.2 50.2 
FII 9.1 9.0 9.0 9.3 
DII 16.4 16.9 16.4 16.6 
Others 24.3 23.9 24.3 23.9 

Price Chart 

 
Key risks 

(i) Operational risks in terms of project 
execution  

(ii) Macro risks & Regulatory risks 

Research Analyst 
Ronald Siyoni 
ronald.siyoni@icicisecurities.com 

Samarth Khandelwal 
samarth.khandelwal@icicisecurities.com 

Key Financial Summary 
Particulars (₹ crore)  FY23   FY24   FY25   FY26  2-year CAGR 

(FY24-26)  FY27E   FY28E  2-year CAGR 
(FY26-28E) 

Revenues 3831.8 1100.6 1218.9 407.2 -39.2 1239.2 3211.5 180.8 
EBITDA 568.7 242.7 29.6 -362.0 - 17.1 918.0 - 
EBITDA margin (%) 14.8 22.1 2.4 -88.9   1.4 28.6   
Net Profit 188.4 118.4 -28.6 -293.9 - -64.0 616.0 - 
EPS (Rs) 16.9 10.6 -2.6 -26.3   -5.7 55.2   
P/E (x) 82.6 131.5 - -   - 25.3   
P/B (x) 4.0 3.9 4.1 4.2   4.3 3.8   
RoCE (%) 7.3 2.8 -0.4 -4.6   -0.6 8.6   
RoE (%) 4.7 2.9 -0.7 -7.9   -1.8 14.9   

Source: Company, ICICI Direct Research
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Result Update | Aditya Birla Real Estate 

Q1FY27 – Earnings call summary 
• Guidance: The company refrained from giving FY27 guidance on account of 

inherent project approval related uncertainties affecting the timing of launch 
of projects.  

• Launch pipeline: The company plans to launch ₹ 9596 crore GDV projects in 
9MFY27 comprising Niyaara Tower C, Worli (₹ 4868 crore GDV in 
Q2FY27/Q3FY27), Taranya, Thane (₹ 1375 crore in Q3FY27), Khar 
redevelopment (₹ 1631 crore in Q4FY27), Navya, NCR (₹ 710 crore in Q3FY27), 
Punya, Pune (₹ 583 crore in Q3FY27) and Evam, Pune (₹ 429 crore in Q4FY27). 
Business Development: The company has secured business development 
worth ₹ 2600 crore in August 2026 in a joint development with Priyanka Group 
in Navi Mumbai having 1 msf of saleable area. ABREL has 90% economic 
interest in the project. For FY27 the company targets ₹ 10000-15000 crore 
business development for which the management is pursuing ₹ 60,000 crore 
new projects including ₹ 35000 crore in MMR. Region-wise the type of projects 
acquisitions are expected as follows Noida – Outright, Gurgaon – JDA, Mumbai 
– JDA & Outright, Pune – Outright and Bengaluru – JDA & Outright. 

• ITC deal: The transaction has concluded on 1st August 2026 and ABREL has 
received ₹ 3325 crore (95% of transaction amount) as part of this deal. The 
rest 5% is receivable subject to various conditions.  

• Commercial: It is at designing stage with respect to commercial projects 
planned at Worli. It plans to develop ~1.3 msf commercial development (one 
tower) at its Worli land. The construction is expected to begin in Q4FY27. It 
expects to achieve an annual rental of ~ ₹ 800 crore once it is stabilised from 
this project. It also plans to develop 5 lakh square feet commercial 
development at Taranya, Thane project. 

• Q1FY27 performance: The Q1FY27 presales were impact by cancellations of 
units cancelled in Birla Niyara, Arika and other projects. Three out of 4 units 
cancelled are rebooked. These units are now being resold at a higher price 
than earlier sales. Unit sales at Birla Niyara are in range of ₹ 40 crore. The 
gross sales in Q1FY27 exceed ~₹700 crore. 

• Construction capex: Q1FY27 construction cost were ₹ 226 crore forming part 
of total outflows of ₹ 437 crore which included approval and design cost. The 
company expects to incur construction capex of ₹ 1200-1300 crore during 
FY27.  

• Birla Niyara: Company expects to receive RERA approval by end of Q2FY27 
and launch the project in early Q3FY27 with psf realisation of ~₹100000 – 
120000 on carpet. For the commercial aspect the company is evaluating 
involving a private equity firm. 

 

Exhibit 1: Quarterly trend 
Year   Q1FY27   Q1FY26   YoY (Chg %)   Q4FY26   QoQ (Chg %)   Comments  
Operating Income 188.9 145.6 29.7 82.6 128.6 Lower revenue booking in residential 

business continues, Rental income grew 27% 
YoY to ₹ 35 crore 

Other Income 16.9 11.9 42.4 15.6 8.3   
Total Revenue 205.7 157.4 30.7 98.2 109.5   
Raw materials costs 81.3 71.3 14.1 31.2 161.0   
Employees Expenses 59.8 50.4 18.7 59.1 1.2  
Other Expenses 103.1 63.8 61.5 152.5 -32.4  
Total Expenditure 244.2 185.5 31.6 242.7 0.6  
EBITDA -55.3 -39.9 - -160.1 -  
EBITDA margins (%) -29.3 -27.4 - -193.8 - Lower revenue recognition and higher fixed 

costs lead to operating loss 
Interest 25.8 7.1 265.9 20.6 25.4  
Depreciation 17.4 15.5 11.9 18.5 -6.2  
PBT -81.6 -50.6 - -186.1 -  
Tax -16.0 -5.8 - -81.3 -  
Adj. PAT -70.9 -45.7 - -102.4 -  
Source: Company, ICICI Direct Research 
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Exhibit 2: FY27 Project launch pipeline 
Projects Location Ownership Economic 

Interest 
(%) 

Total 
Estimated 

GDV (₹ crore) 

FY27 
Launch GDV 

(₹ crore) 

Saleable 
Area 

(msft) 

MMR 

Birla Niraya (Tower C) Worli Own 100.0 13792.3 4867.8 0.7 
Birla Taranya Boisar PE Profit share 54.0 10466.8 1375.1 1.1 
Khar Redevelopment Khar Revenue Share 87.0 1631.2 1631.2 0.3 

NCR Birla Navya Golf Course Extension Profit Share 50.0 3119.4 710.3 0.3 

Pune 
Birla Punya Wellesley Road Outright 100.0 2822.0 582.6 0.3 
Birla Evam Manjiri PE Profit share 54.0 2809.1 429.0 0.5 

  Total       34640.8 9596.0 3.3 

Source: Company, ICICI Direct Research 

Exhibit 3: Total project portfolio 
Projects Ownership Economic 

Interest (%) 
Estimated GDV 

(₹ crore) 
Total saleable 

area (msft) 

Ongoing Projects (A)       31753 20 
Launch pipeline in 2027 (B)        9596 3.35 

Mumbai 
Birla Taranya Outright 56% 6942 3.9 
Worli – New Plot Own 100% 14870 2.6 
Worli West Own 100% 2699 0.4 

Bengaluru Birla Trimaya Profit Share 47% 820 0.6 

NCR 
Birla Arika Revenue Share 58% 1199 0.3 
Mathura Road Revenue Share 64% 3443 1.5 

Pune Birla Evam Outright 56% 1608 1.6 
  Birla Punya Outright 100% 928 0.4 
Future Pipeline (C)     32509 11.3 
Total Portfolio (A+B+C)     73857 34.7 
Source: Company, ICICI Direct Research 

Exhibit 4: Pre-sales quarterly trend booking  

 
Source: Company, ICICI Direct Research 

 

Exhibit 5: Collections quarterly trend  

 
Source: Company, ICICI Direct Research 
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Valuation 
We value CENTEX on SOTP basis valuing 1) residential projects (ongoing and 
upcoming) on project NAV basis 2) commercial assets on 7.5% capitalization rate 3) 
Paper and pulp business on deal transaction with ITC and 4) Land bank at current 
land prices. Consequently, we arrive at our SOTP based price target price of ₹ 1800. 

CENTEX is currently trading at a discount to its NAV which we believe provides a 
lucrative buying opportunity considering its high pre-sales growth trajectory over the 
next three years and estimated new business developments. Consequently, we retain 
Buy rating on the stock with a price target of ₹ 1800. 

Exhibit 6: Valuation mix 
Particulars Valuation Methodology Value per share (Rs) 

Residential (Ongoing+Upcoming) Project NAV basis 1375 

Commercial Capitalisation at 7.5% 135 

Paper and Pulp As per deal with ITC 313 

Land Bank At current land prices 363 

Less Net Debt   389 

Price Target (Rs) (Rounded Off)   1800 

 Source: Company, ICICI Direct Research 
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Financial summary 

Exhibit 7: Profit and loss statement ₹ crore 
(Year-end March) FY25 FY26 FY27E FY28E 
 Revenue  1,219 407 1,239 3,212 
 % Growth  11 (67) 204 159 
 Other income  38 52 57 63 
 Total Revenue  1,257 459 1,296 3,274 
 % Growth  9 (63) 182 153 
 Total Raw Material Costs  742 169 543 1,526 
 Employee Expenses  172 232 255 280 
 Other expenses  276 369 424 487 
 Total Operating Expenditure  1,189 769 1,222 2,294 
 Operating Profit (EBITDA)  30 (362) 17 918 
 % Growth  (88) - - 5,275 
 Interest  46 64 85 85 
 PBDT  22 (374) (10) 896 
 Depreciation  64 70 75 75 
 PBT before Exceptional 
Items  (41) (444) (85) 821 

 Total Tax  (30) (139) (21) 205 
 PAT before MI  (11) (305) (64) 616 
 PAT  (29) (294) (64) 616 
 % Growth  - - - - 
 EPS  (3) (26) (6) 55 

Source: Company, ICICI Direct Research 

 

Exhibit 8: Cash flow statement      ₹ crore 
(Year-end March) FY25 FY26 FY27E FY28E 

 Profit before Tax  (192) (267) (85) 821 
 Depreciation  223 73 75 75 
 Interest  - 70 85 85 
Others 192 (25) - - 
 Cash Flow before WC changes  223 (148) 74 981 
 Net Increase in Current Assets  (4,896) (2,327) (1,181) (1,915) 
 Net Inc in Current Liabilities  3,477 3,341 1,469 1,689 
 Tax  (97) (119) 21 (205) 
 Net CF from Operating activities  (1,293) 747 383 550 
      
 (Purchase)/Sale of Fixed Assets  (120) (87) (100) (100) 
Others (206) (561) - - 
 Net CF from Investing activities  (326) (648) (100) (100) 
      
 Net Borrowings  2,501 609 (0) (0) 
Interest paid (160) (252) (85) (85) 
Others (123) (59) (56) (56) 
 Net CF from Financing Activities  2,218 299 (140) (140) 
      
 Net Cash flow  599 398 143 309 
 Opening Cash/Cash Equivalent  402 1,001 1,399 1,541 
 Closing Cash/ Cash Equivalent  1,001 1,399 1,541 1,851 

Source: Company, ICICI Direct Research 
 

Exhibit 9: Balance sheet                                                 ₹ crore 
(Year-end March) FY25 FY26 FY27E FY28E 
 Equity Capital  112 112 112 112 
 Reserve and Surplus  3,777 3,588 3,468 4,028 
 Total Shareholders funds  3,888 3,699 3,579 4,140 
 Total Debt  4,997 5,636 5,636 5,636 
 Total Liabilities  8,885 9,336 9,216 9,776 
     
 Gross Block  5,239 5,236 5,336 5,436 
 Acc: Depreciation  3,799 3,869 3,944 4,019 
 Net Block  1,440 1,367 1,392 1,417 
 Capital WIP  24 18 18 18 
 Total Fixed Assets  1,464 1,385 1,410 1,435 
 Non Current Assets  4,272 5,023 5,023 5,023 
 Inventory  8,943 11,060 12,167 13,992 
 Debtors  105 17 17 17 
 Other Current Assets  699 1,349 1,424 1,514 
 Cash  1,001 1,399 1,541 1,851 
 Total Current Assets  10,748 13,825 15,149 17,373 
 Current Liabilities  7,414 10,664 12,132 13,821 
 Provisions  184 233 233 233 
 Total Current Liabilities  7,598 10,897 12,366 14,055 
 Net Current Assets  3,149 2,928 2,783 3,318 
 Total Assets  8,885 9,336 9,216 9,776 

Source: Company, ICICI Direct Research 

 

Exhibit 10: Key ratios 
(Year-end March) FY25 FY26 FY27E FY28E 
 Per Share Data      
 EPS  (2.6) (26.3) (5.7) 55.2 
 Cash per Share  3.1 (20.0) 1.0 61.9 
 DPS  5.0 5.0 5.0 5.0 
 BV  343.8 331.3 320.6 370.8 
 Operating Ratios      
 EBITDA Margin  2.4 (88.9) 1.4 28.6 
 PAT Margin  (2.3) (72.2) (5.2) 19.2 
 Return Ratios      
 RoE  (0.7) (7.9) (1.8) 14.9 
 RoCE  (0.4) (4.6) (0.6) 8.6 
 Valuation Ratios      
 EV / EBITDA  613.5 (50.8) 1,068.7 19.5 
 P/E  - - - 22.9 
 EV / Net Sales  14.9 45.2 14.7 5.6 
 Sales / Equity  0.3 0.1 0.3 0.8 
 Market Cap / Sales  11.6 34.8 11.4 4.4 
 Price to Book Value  3.7 3.8 3.9 3.4 
 Working Capital Management 
Ratios      

 Inventory Days  2,678.1 9,914.7 3,583.7 1,590.2 
 Debtor Days  31.3 15.0 5.0 2.0 
 Creditor Days  247.7 592.9 224.0 99.4 
 Asset Turnover  0.1 0.0 0.1 0.3 
 Solvency Ratios      
 Debt / Equity  1.3 1.5 1.6 1.4 
 Current Ratio  1.4 1.3 1.2 1.2 
 Quick Ratio  0.2 0.3 0.2 0.2 

Source: Company, ICICI Direct Research 
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RATING RATIONALE 
ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to 
its stocks according to their notional target price vs. current market price and then categorizes them as Buy, 
Hold, Reduce and Sell. The performance horizon is two years unless specified and the notional target price is 
defined as the analysts' valuation for a stock 

Buy: >15%  

Hold: -5% to 15%; 

Reduce: -15% to -5%; 

Sell: <-15% 

Pankaj Pandey Head – Research 

ICICI Direct Research 
Desk, 
ICICI Securities Limited, 
Third Floor, Brillanto 
House, 
Road No 13, MIDC, 
Andheri (East) 
Mumbai – 400 093 
research@icicidirect.com 

pankaj.pandey@icicisecurities.com 
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ANALYST CERTIFICATION 
I/We, Ronald Siyoni, PGDBM, Samarth Khandelwal, Chartered Accountant, Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed 
in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to 
the specific recommendation(s) or view(s) in this report. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned 
in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report. 

Terms & conditions and other disclosures:  
ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products. 

ICICI Securities is Sebi registered stockbroker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory 
Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number 
– INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stockbroker. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 
- 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries 
engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are 
available on www.icicibank.com.  

Investments in securities market are subject to market risks. Read all the related documents carefully before 
investing.  
Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research 
recommendations promise or guarantee any assured, minimum or risk-free return to the investors. 

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal 

Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com 

For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122 

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment 
banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to 
analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. 

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing 
on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical 
Research Reports. 

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.  

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions 
expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Institutional Research. 

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. 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 of ICICI Securities. While we would endeavour to update the information herein on a reasonable basis, ICICI Securities is under no 
obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities indicate 
that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where 
ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.  

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness 
guaranteed. This report and information herein is solely for informational purpose and shall 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. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat 
recipients as customers by virtue of their receiving this report. 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. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign 
exchange rates or any other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily 
a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ 
materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.  

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other 
assignment in the past twelve months.  

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for 
services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or 
specific transaction.  

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies 
mentioned in the report in the past twelve months. 

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did 
not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI 
Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.  

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day 
of the month preceding the publication of the research report.  

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/beneficial ownership of one 
percent or more or other material conflict of interest various companies including the subject company/companies mentioned in this report.  

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.  

ICICI Securities Limited has not used any Artificial Intelligence tools for preparation of this Research Report 
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