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Vipul Unrated
Deep value Rs690

Reason for report: Company visit

Vipul is a high-end real estate developer, with 28mn sqft under construction
across Gurgaon, Kolkata, Hyderabad and other tier Il cities. In the past three
years, the company has developed ~2mn sqft, primarily in Gurgaon. Vipul is a
niche player in high-end corporate office & residential space and is now moving
towards integrated townships, SEZs and facilities management process
outsourcing. We estimate Vipul’'s NPV at Rs16.9bn or Rs1,407/share and believe
that the company has immense potential on the back of a strong project pipeline,
prized land bank, sound management and robust business model.

> Attractive valuation. We estimate Vipul's NPV at Rs16.9bn or Rs1,407/share
based on DCF methodology. In FYOQ7, Vipul registered revenue, PAT and EPS of
Rs1.98bn, Rs414mn and Rs40.6 respectively. In FY08, the management expects to
generate ~Rs3bn turnover and ~Rs600-700mn PAT, and maintain 45% CAGR
earnings through FYO07-10E. We are upbeat on the stock, given the discounted
valuation and prized land bank.

» Prized land bank and healthy project pipeline. Vipul has a total land bank of
~28mn sqft located primarily in NCR, Hyderabad, Nagpur and Ludhiana. The land
bank would get developed over the next five years, delivering 5.2mn sqft of
commercial space (including 3mn sqft of leased properties) and 23mn sqft of
residential space (including 14mn sqgft of plots). Vipul's Gurgaon land bank is at
premium location, offering strong sales potential.

» Robust business model. Vipul has a well-diversified portfolio both geographically
and segment wise. The company develops residential plots, apartments, commercial
complexes, group houses and SEZs. Going forward, Vipul would have 3.1mn sqgft of
leased complexes providing steady rental income (~Rsl1-1.2bn per annum). Also,
the company’s land bank has expanded from Gurgaon and now encompasses
Hyderabad, Nagpur, Faridabad, Ludhiana and Kolkata.

> National Capital Region (NCR) real estate offers tremendous opportunity. NCR
property market is witnessing sharp growth on the back of improved infrastructure
(metro, roads, flyovers, and airport), sprawling mall development and the upcoming
Commonwealth games. NCR offers a good mix of IT companies, call centres,
financial and other corporate offices, along with high residential demand.

Market Cap Rs8.3bn/US$204mn Year to March FY04# FY05 FY06 FYO7
Reuters/Bloomberg VIPL.BO/VPUL IN Revenue (Rs mn) 340 1,087 1,430 1,987
Shares Outstanding (mn) 12 Net Income (Rs mn) 5.6 21.3 89.5 426.5
52-week Range (Rs) 1,388/291 EPS (Rs) 0.6 2.09 8.77 40.63
Free Float (%) 36.5 % Chg YoY 40 270 320 360
Fll (%) 15 P/E (X) 929.1 330.5 78.7 17.0
Daily Volume (US$'000) 31 CEPS (Rs) 0.8 2.3 9.4 41.3
Absolute Return 3m (%) 10.7 EVIE (x) 1,117.4 258.6 51.2 13.7
Absolute Return 12m (%) 137 Dividend Yield 0.0 0.1 0.1 0.3
Sensex Return 3m (%) 5.4 RoCE (%) 5.7 12.5 24.9 26.2
Sensex Return 12m (%) 294 RoE (%) 12.1 28.7 71.9 114.2

#9-month results

Please refer to important disclosures at the end of this report
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Valuation & Projects

Valuations

We have estimated Vipul's NPV at Rs16.9bn or Rs1,407/share, based on the sum of
Rs13.4bn equity NAV from the company’s projects & rental value and Rs3.5bn
terminal value. Our valuation does not include potential upside from development of
the 150-acre SEZ (for which Vipul has received in-principle approval, with land
acquisition underway,) and the 9-acre plot (acquisition underway in Bhubaneshwar).

We have calculated the NPV based on three possible scenarios within the property
market. For our NPV calculation we have used the conservative scenario of 5%
decline in selling prices, 2% YoY increase in rentals, 5% hike in construction cost, 300
days delay in execution and 11% capitalisation rate. We have assumed 15% discount
rate, 34% tax rate and 4% of revenues as other expenses.

The company is net debt positive after accounting for cash inflow of Rs2.34bn via
placement of 15% equity with the WDC Ventures (Wachovia Corporation).

On April 26, '07, Wachovia Corporation, through its investment arm, WDC Ventures,
acquired 14.95% stake in Vipul for Rs2.34bn or US$57mn at Rs1,304.08/share. The
proceeds from the sale are being deployed towards completion of Vipul's ongoing
projects and for new property acquisitions. After accounting for 1.79mn shares placed
to WDC Ventures, the number of Vipul's fully-diluted shares stand at 11.99mn.

Table 1: Valuation

(Rs mn)
(YoY) Scenario | Scenario Il Scenario lll
Drop in selling prices (%) 0 5 15
Increase in rental (YoY) (%) 5 2 0
Increase in construction cost (%) 0 5 10
Execution delay (days) 200 300 400
Capitalisation rate (%) 10 11 12
Project NPV 19,440 16,878 12,762
Rental Value 5,449 4,286 3,558
Total NPV 24,889 21,164 16,320
Less tax & other expenses (%) 38 38 38
Net debt & other current assets (1,821) (1,821) (1,821)
Execution delay multiple 0.92 0.88 0.85
Equity NPV 16,035 13,421 10,406
Terminal value 5,764 3,459 3,026
Cumulative NPV 21,799 16,880 13,432
NAV/share 1,817 1,407 1,120
NAV/sqft (Rs) 767 594 473
NAV/acre 42 33 26
Upside (%) 180 116 72

Source: i-SEC Research

Vipul has a pipeline of 22 projects with a cumulative saleable area of 28.4mn sqft; this
includes 13.9mn sqft of residential plots, 9.2mn sqft of residential apartments and
5.2mn sqft of commercial development including 2.7mn sqft of SEZ.
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Vipul's

share of Constru
saleable Selling ction NAV/
Plot  Vipul area  Price Cost DCF NAV/ sqft
Area share (mn (Rs/ (Rs/ Start End (NAV acre (Rs (Rs/
Project name Type Location (acres) (%) sqft) sqft) sqft) Date date Rs mn) mn/acre) sqft)
Vipul World Residential-Plots Gurgaon 40.5 75 1.32 1,665 73 Jun-07  Jul-10 779 26 589
Vipul World Residential-Villas Gurgaon 25.1 75 0.83 6,498 1,250 Dec-07 Dec-10 3,160 168 3785
Vipul World Commercial Gurgaon 5.8 75 0.33 4,755 2,100 Dec-07 Dec-10 519 120 1578
Vipul Tech Square I Commercial Gurgaon 2.0 75 0.14 2,579 2,000 Nov-05 Mar-08 90 60 653
Vipul Trade Centre Commercial Gurgaon 4.1 25 0.08 4,173 2,000 Apr-07  Mar-09 30 30 388
Daruhera Project Residential Gurgaon 13.4 33 0.34 2,000 1,500 Apr-08 Mar-11 181 41 525
Vipul Villa Nova Residential Gurgaon 19.5 50 0.78 6,079 1,600 Apr-08 Mar-10 2,312 237 2957
Vipul World Residential-Plots Fazilpur 26.0 51 0.57 3,211 73 Apr-08 Sep-12 1,139 87 1992
Vipul World Residential-Gr Hsg  Fazilpur 86.0 51 3.31 3,138 1,250 Apr-08 Sep-12 3,967 91 1198
Vipul World Commercial Fazilpur 12.7 51 0.49 5,063 2,150 Apr-08 Sep-12 900 141 1849
Hyderabad Residential-Plots Hyderabad 204.0 100 8.89 756 0 Jun-09 May-11 2,417 12 272
Hyderabad Residential-Gr Hsg Hyderabad 11.3 100 0.74 2,340 1,400 Jun-09 May-12 232 20 313
Hyderabad Commercial Hyderabad 9.1 100 0.69 3,480 2,000 Jun-09 May-12 407 45 589
Vipul World Residential-Plots Faridabad 85.9 75 1.56 866 64 Apr-08 Sep-12 794 22 509
Vipul World Residential-Gr Hsg Faridabad 20.0 75 0.57 2,745 1,200 Apr-08 Sep-12 561 75 981
Vipul World Commercial Faridabad 9.2 75 0.26 3,500 2,000 Apr-08 Sep-12 250 73 952
Group Housing Residential-Gr Hsg  Kolkata 30.0 100 1.96 2,060 900 Jun-09 May-12 1,110 37 566
Vipul Tech Square #  Commercial Kolkata 1.9 65 0.44 35 1,650 Jul-06 May-08 1,131 948 2569
Vipul World Residential-Plots Ludhiana 94.5 75 1.54 825 64 Oct-07 Mar-12 788 22 510
Vipul World Residential-Gr Hsg Ludhiana 20.0 75 0.65 2,320 1,250 Oct-07 Mar-12 470 63 720
Vipul World Commercial Ludhiana 10.0 75 0.25 5,000 1,750 Oct-07 Mar-12 531 142 2168
Vipul SEZ # Commercial Nagpur 70.2 50 2.68 25 1,746 Jun-08 May-10 3,122 89 1167
Total 801.1 28.43 24,889 48 872

# Based on lease rental

Source: Company data, i-SEC Research

Robust business model and project pipeline

Vipul has a well-diversified business model with presence across geographies and
segments. The company is currently developing residential plots, apartments,
commercial complexes, group houses and SEZs. Sale of plots helps the company to
manage its working capital requirements, providing immediate cash flows, although
reducing margins. Along with plots Vipul also has significant development pipeline of
residential apartments. Cash flows from residential sales provide the company
balance sheet strength to hold on to its commercial assets, gaining from stable rental
income long term capital appreciation.

At present, Vipul is working on 22 projects with a saleable area of 28.4mn sqft to be
developed over the next 4-5 years. The pipeline consists of 82% residential
developments (49% residential plots) and 18% commercial developments. We
estimate that Vipul will develop 3.56mn sqft of saleable area in FY08, which would
increase to 4.07mn sqft in FYO9E.

Going forward, Vipul is likely to have a fine mix of rental and development income.
Within the next four years, we expect rentals of ~Rs1-1.2bn per annum accruing to
Vipul from the 3mn sqgft of leased space in its Nagpur SEZ and Tech square, Kolkata.
The high amount of rental annuity would reduce volatility in earnings and provide
steady cash flow for future deployments.
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Chart 1: Segmental break-up

Chart 2: Annual construction across segments
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Table 3: Construction details
FYO8E FYO9E FY10E FY11E FY12E FY13E Total
Constructed area (mn sqft) 3.56 4.07 4.98 291 1.54 0.77 17.8
Booked area (mn sqft) 2.61 3.91 8.72 7.51 3.33 1.18 27.3
Operating cash flow (Rs mn) 4,594 1,191 4,354 8,153 4,621 2,789 25,701

Source: i-SEC Research

Vipul started as a real estate developer in Gurgaon and has now moved to other cities
across India. In terms of saleable area, 29% of Vipul's land bank is located in
Gurgaon, 35% in Hyderabad and the rest is spread across tier Il cities such as
Ludhiana, Faridabad, Nagpur and Kolkata. However, in value terms, 53% of the NPV
is accrued from Gurgaon, with Nagpur and Hyderabad as the other key contributors.

Chart 3: Regional break-up (based on saleable area)

Chart 4: Regional break-up (based on NPV)
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Outlook

Going forward, Vipul plans to expand to other geographies, particularly those with
higher development through IT/ITES and industrial/manufacturing sectors. The
company is looking to foray into Amritsar, Ludhiana, Hyderabad, Nagpur and other
cities in the Punjab, Maharashtra and West Bengal. However; NCR would remain its
key focus area. Further, the company plans to enter the lease rental model to gain on
the potential capital appreciation. Also, Vipul plans to venture into the hospitality
segment via developing and managing the hotel properties.




ViEUL August 31, 2007

ICICI Securities

NCR real estate — On an upswing

NCR absorbed 6.4mn sqgft of total office space in '06, in which Gurgaon had the
maximum absorption of 4mn sqft with 1mn sqft in Delhi and 1.2mn sqft in Noida. The
volume of absorption in '06 has been far higher as compared with 3.5mn sqft of office
space absorbed in '05. ~75% of demand for office space is coming from the IT/ITES
sector. Supply lagged behind demand in '06 by ~20-15%, leading to capital
appreciation in office properties. Further, vacancy rates dipped to low single digits in
'06, resulting in increased rentals.

Estimated supply of commercial space for '07 in NCR is ~15mn sqft, inclusive of both
IT and non-IT space — supply from Gurgaon is estimated at ~8mn sqft, from Noida at
~5mn sqgft and the balance 2mn sqgft from Delhi and other peripheral locations.

With improved connectivity through the new Metro and better roads, demand for real
estate has increased in satellite locations such as Gurgaon, Noida and other eastern,
western & northern suburbs of Delhi.

As per the Minister of State for Urban Development, there is significant demand for
residential space; 2.4mn new houses would be required in Delhi by '21 to meet
growing population needs.

Gurgaon has seen a significant flux of IT/ITES MNCs along with significant
manufacturing development through manufacturing plants of various auto, auto
components, and telecommunication companies. Farther ahead of Gurgaon, industrial
activity in Mannesar is picking up with manufacturing plants of Honda Motorcycles,
Denso, Suzuki Motors and Mitsubishi.

We expect property prices to remain at current levels, with supply equal to or
marginally more than demand. Demand from IT/ITES companies, the Commonwealth
games and increased hotel activity would provide positive triggers for capital

appreciation; however, oversupply in sporadic locations is likely to put pressure on
capital values.

NCR — Capital & Rental Values

Chart 5: Delhi — Capital value Chart 6: Delhi — Rental value
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Key Risks

Stiff competition from North Indian property companies

Vipul competes in similar regions of NCR with larger players such as DLF and
Unitech, which have a larger balance sheet size, access to lower cost capital and
better brand value. The company’s growth will significantly depend on its ability to buy
comparatively cheaper land banks in good locations and maintain strong sales despite
stiff competition. Vipul's inability to compete with large players could hamper its growth
prospects.

Dependence on the Gurgaon market

Vipul's has extensive projects in Gurgaon, which contribute ~53% of the company’s
NPV. The company would be prone to oversupply risk in Gurgaon, softening in
Gurgaon market would adversely affect the company’s earnings.

Potential oversupply

Real estate is a cyclical business; oversupply and undersupply are inevitable at
various stages of the property cycle. In the past three years, property prices have
surged significantly and all real estate developers are undergoing significant ramp up
to capture the current upside. This may result in oversupply hitting the market, given
that the surge in prices has already reduced fresh demand.

Rising interest rate

Interest rate environment has been benign for the past couple of years, leading to
increased demand for real estate. However, interest rates in India are on a rise, which
may discourage consumers from borrowing for financing real estate purchases and
potentially depress the real estate demand.

Move from the ‘Z’ category to the ‘B2’ category

Vipul was earlier listed on the BSE in the ‘Z’ category and as on August 30, '07 has
moved to the ‘B2’ category. Vipul was earlier in the ‘Z’ category primarily because the
earlier listed entity (Analysis Finance) was a ‘Z’ category stock and Vipul was merged
with this listed entity. However, Vipul is now compliant with the ‘B2’ category norms.
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Company Profile

Vipul (erstwhile Vipul Infrastructure Developers) was incorporated in 1991. The
Gurgaon-based real estate developer ventured into real estate development in 1997.
In the past three years, the company has completed >2mn sqft of residential and
commercial developments in the NCR region. Vipul forayed into residential
development in '02, delivering 0.78mn sqft till date.

Vipul has developed several landmark properties in Gurgaon such as Global Business
Park (500,000sqft), Millennium Plaza (210,000sqgft), Orchid Square (192,000sqft) and
Orchid Plaza (250,000sqgft). The company has a marquee client base including
General Motors, Pepsi, Gillette, Hewlett-Packard, Perfetti, Convergys, Boston
Consulting Group and Cairn Energy.

Vipul has in-house capability to offer a complete bandwidth of services, ranging from
design, engineering, architectural services, project management, facility management
and other post construction services required for modern buildings. However, the
company outsources construction work on a sub-contract basis for individual tasks
while retaining the overall development and project management work in-house.

Vipul has a professional and transparent management with focus on a process-driven
approach towards real estate development. The company is promoted by Mr Punit
Beriwala, a Delhi-based dynamic entrepreneur with +15-year real estate development
experience. Total employee strength of the company is >150. The Vipul Group also
has facility management and construction consulting ventures.

Other businesses

Vipul Facility Management

Vipul Facility Management (VFM) provides multi-disciplinary integrated services in the
areas of business support, help-desk, engineering, cleaning, security services and
others. In-house units in civil, structural, mechanical, electrical engineering and soft
services support its facility and project management services. VFM services are
utiised by SEZs, malls, multiplexes, healthcare, educational, commercial and
manufacturing businesses.

VFEM has been into the business of outsourced non-core services since '00. It is
managing ~15mn sqft for facility management, with >3,500 professionals operating
from 12 offices in India. It also has >110 sites out of 12 commercial cities across India.
VFM is expanding its operations to Delhi NCR, Ludhiana, Chandigarh, Bangalore,
Chennai, Hyderabad, Kerala, Mumbai, Pune, Kolkata, Bhuvaneshwar etc.

Vipul Laing O’Rourke

Vipul Laing O’'Rourke (Pvt) — VLOR is a 100% export-oriented unit (EOU) formed with
a 50:50 JV between the Vipul Group and the Laing O’'Rourke Group (US$5bn
construction and engineering company in the UK). At present, VLOR is in the vertical
of building services industry and focuses on buildings and properties that demand
higher detailing. It provides advisory services for improvement of occupant comfort,
optimising operating cost, improving availability and compliance to environment health
& safety standards.
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Financial Summary

Table 4: Profit and Loss Statement

(Rs mn, year ending March 31)

Table 6: Cash Flow Statement
(Rs mn, year ending March 31)

FY04** FYO5 FY06 FYO7 FYO04 FY05 FY06 FY07
Operating Income (Sales) 340 1,087 1,430 1,987 Operating Cash flow 4 27 125 627
of which Exports 0 0 0 0 Working Capital Changes 79 27) (243) (1,514)
of which Domestic 340 1,087 1,430 1,987 Capital Commitments (75) 65 (104) (961)
Operating Expenses 335 1,060 1,288 1,321 Free Cash Flow 8 65 (222) (1,849)
EBITDA 5 27 142 666 Cash flow from Investing
% margins 1.4 25 9.9 335 Activities 7 13 7 12
Depreciation & Amortisation 3 2 6 7 Issue of Share Capital 0 0 0 51
Gross Interest 1 2 4 44 Buyback of shares 0 0 0 0
Other Income 7 13 7 12 Inc (Dec) in Borrowings (5) 42 237 1,926
Recurring PBT 8 35 139 628 Dividend paid 0 4 (6) (21)
Add: Extraordinaries 0 0 0 12 Extraordinary Items (0) 0 0 12
Less: Taxes 2 14 49 213 Chg. in Cash & Bank balance 10 115 17 68
- Current tax 2 14 49 213 Chg. in Cash & Bank balance 10 115 17 68
- Deferred tax 0 0 0 0 Source: Company data, i-SEC Research
Less: Minority Interest 0 0 0 0
Net Income (Reported) 6 21 89 426
Recurring Net Income 6 21 89 415 Table 7: Key Ratios
Source: Company data, i-SEC Research .
* 9 month results (Year ending March 31)
FY04# FYO5 FY06  FYO7
Per Share Data (in Rs.)
Table 5: Balance Sheet EPS(Basic Recurring) 06 2.1 88 406
(RS mn, year end|ng March 31) Diluted Recurring EPS 0.6 2.1 8.8 41.8
FY04 FY05 FY06 FYO7 Recurring Cash EPS 0.8 2.3 9.4 41.3
Assets Dividend per share (DPS) 0.0 0.4 0.5 1.8
Total Current Assets 708 1,873 5109 8308 BookValue pershare (BV) 6.4 81 163 549
of which cash & cash eqv. 13 128 145 213 .
Total Current Liabilities & 640 1,678 4,689 6,536  CGrowth Ratios (%)
Provisions Operating Income 41.4 1398 31.6 39.0
Net Current Assets 67 195 420 1,773 EBITDA -20 3276 4209 3700
Investments Recurring Net Income 92.9 181.1 320.2 363.3
Strateg|C/Gr0Up 71 1 86 1,053 Diluted Recurring CEPS 62.2 114.2 308.2 340.4
Other Marketable 0 0 0 0 . .
Net Fixed Assets 13 14 25 25  Valuation Ratios (x)
Goodwill 0 0 0 0 P/E 929.1 330.5 78.7 17.0
Total Assets 152 211 532 2851 PI/CEPS 6433 3004 736 167
P/BV 80.5 85.2 42.3 12.6
Liabilities EV / EBITDA 1,117.4  258.6 51.2 13.7
BOI’I’OWingS 86 128 365 2,291 EV/ Operatlng Income 15.7 6.5 51 4.6
Deferred Tax Liability 0 1 0 0 EV / Operating FCF 656.6 108.7 (32.7) (4.9)
Equity Share Capital 51 51 51 102 . .
Face Value per share (Rs) 10 10 10 10  Operating Ratio
Reserves & SUrpIUS* 15 32 115 458 Raw Material/Sales (%) 92.2 95.1 86.2 59.4
Total Liabilities 152 211 532 2,851  Otherincome/PBT (%) 859 35 53 1.9
Source: Company data, i-SEC Research Effective Tax Rate (%) 29.6 40.0 35.4 333
*excluding revaluation reserves NWC / Total Assets (%) 35.6 31.9 51.7 54.7
Inventory Turnover (days) 280.4 204.6 3718 7933
Receivables (days) 25.1 36.2 51.2 374
. Payables (days) 0.0 0.0 0.0 0.0
Table 8: Quarterly trends D/E Ratio (x) 13 16 29 a1
(Rs mn, year ending March 31)
Sep-06 Dec-06 Mar-07 Jun-07 Return/Profitability Ratio (%)
Total Revenues 489 676 545 802 Recurring Net Income Margins 1.6 1.9 6.2 20.7
% growth (YoY) 185.0 117 69 1772 RoCE 57 125 249 262
Other income 3 4 2 27 Dividend Yield 0.0 0.1 0.1 0.3
Add: Extraordinaries 0 0 0 0 EBITDA Margins 14 25 9.9 335
Net profit 56 221 122 80 Source: Company data, i-SEC Research

Source: Company data, i-SEC Research

# Annualised
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personal views about any and all of 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.

Disclosures:

ICICI Securities Limited (ICICI Securities) and its affiliates are a full-service, integrated investment banking, investment management and brokerage and financing
group. We along with affiliates are leading underwriter of securities and participate in virtually all securities trading markets in India. We and our affiliates have
investment banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. Our research
professionals provide important input into our investment banking and other business selection processes. ICICI Securities generally prohibits its analysts, persons
reporting to analysts and their dependent family members from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.

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 reasonable basis, ICICI Securities, its subsidiaries and associated companies, their directors and employees (“ICICI Securities and affiliates”) are 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 is 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 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. 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 judgement by any recipient. The
recipient should independently evaluate the investment risks. The value and return of investment may vary because of changes in interest rates, foreign exchange rates
or any other reason. ICICI Securities and affiliates accept no liabilities 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. 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 and its affiliates might have managed or co-managed a public offering for the subject company in the preceding twelve months. ICICI Securities and
affiliates might have received 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 public offerings, corporate finance, investment banking or other advisory services in a merger or specific transaction. ICICI Securities and affiliates
expect to receive compensation from the companies mentioned in the report within a period of three months following the date of publication of the research report for
services in respect of public offerings, corporate finance, investment banking or other advisory services in a merger or specific transaction. It is confirmed that Gaurav
Pathak, PGDM, BTech research analysts and the authors of this report have not received any compensation from the companies mentioned in the report in the
preceding twelve months. Our research professionals are paid in part based on the profitability of ICICI Securities, which include earnings from Investment Banking and
other business.

ICICI Securities or its affiliates collectively 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.

It is confirmed that Gaurav Pathak, PGDM, BTech research analysts and the authors of this report or any of their family members does not serve as an officer, director
or advisory board member of the companies mentioned in the 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
and affiliates may act upon or make use of information contained in the report prior to the publication thereof.

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 ICICI Securities and affiliates to any
registration or licensing requirement within such jurisdiction. 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.

This report has not been prepared by ICICI Securities, Inc. However, ICICI Securities, Inc. has reviewed the report and, in so far as it includes current or historical
information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed.

10



	Valuation & Projects
	NCR real estate – On an upswing
	Key Risks
	Company Profile
	Financial Summary

