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Intellect Design Arena: Platform-led Growth Ahead 

May 09, 2026 | CMP: INR 807 | Target Price: INR 1,250

Institutional Equities | Technology

BUY

Sector View: Neutral

Revenue, EBITDA & PAT Beat Estimates Driven by Operating Leverage

▪ INDA reported Q4FY26 revenues at INR 8,470 Mn (vs CIE est. INR 7,921 

Mn), reflecting a robust 16.7% YoY growth. The outperformance was driven 

by sharp acceleration in License-linked Revenue, which rose 18.4% YoY to 

INR 4,640 Mn (vs CIE est. INR 4,348 Mn). For FY26, revenues came in at 

INR 30,382 Mn, up 21.5% YoY (vs CIE est. INR 29,833 Mn)

▪ EBITDA came in at INR 1,834 Mn (vs CIE est. at INR 1,489 Mn), down 10.2% 

YoY due to higher R&D expenses. EBITDA margin came in at 21.6% (vs CIE 

est at 18.8%), down 650 bps YoY and up 790 bps on a sequential basis

▪ PAT for the full quarter came in at INR 1,202 Mn (vs CIE est. at INR 1,016 

Mn), down 11.2% YoY due to higher investments

Strong Growth in License-linked Revenues; Focus on eMACH.ai 

Monetisation: Intellect reported a strong growth in License-linked revenues, 

which grew by 18.4% YoY, primarily driven by strong growth in Subscription 

revenues, up 105% YoY. After a three-year phase of infrastructure creation, 

the company is entering a three-year monetisation phase for its eMACH.ai 

platform, which now features 700 microservices. For AI platform deals 

(primarily Purple Fabric), pricing currently starts at USD 0.25-0.5 Mn, with a 

strategic goal to scale to up USD 3-5 Mn, similar to Salesforce's platform sales 

model. Overall deal momentum remained steady, with 15 new deals signed, 

including 2 Destiny deals. For FY26, the company signed 59 new deals, 

including 21 Destiny deals. ARR crossed INR 12,470 Mn, up 11.5% QoQ and 

43.3% YoY. The deal pipeline increased 18.2% YoY to INR 120.9 Bn. We believe 

License-linked Revenues, currently accounting for 55% of revenue, will 

gradually scale up to 60% as the company sharpens its focus on expanding 

Subscription revenues through Purple Fabric.

Profitability to Improve Gradually

INDA is navigating a transition phase, balancing margin against aggressive 

investments in AI, R&D and market capacity. EBITDA margin came in at 19.1% in 

FY26, down by 190 bps YoY due to higher investments and integration-related 

expenses. The management aims to maintain EBITDA margin (incl. other 

income) between 20% and 25%, noting that investments in sales or R&D 

capacity can cause temporary margin drops that typically recover in two quarters. 

We expect these investments to mature over time and generate operating 

leverage, leading to a gradual margin expansion to 21.2% by FY27E.

Investment-led Transition; Platform Monetisation Key

INDA remains in an investment-led transition phase as the company continues to 

invest aggressively in R&D, AI capabilities and the expansion of its eMACH.ai 

and Purple Fabric platforms. While these investments are weighing on 

margin, we believe they are critical to strengthening the company’s product 

portfolio, scaling up subscription-led revenues and positioning the 

business for larger platform-led deal wins. As monetisation of the platform 

ecosystem gradually improves, we expect operating leverage and deal sizes to 

scale up meaningfully. Factoring in the near-term investment phase and slower 

margin recovery, we reduce our target multiple to 24x (from 28x), while 

maintaining our BUY rating with a revised Target Price of INR 1,250 based on 

FY28E EPS, supported by strong long-term platform-led growth visibility.

Company Info

BB Code INDA IN EQUITY

Face Value (INR) 5.0

52-wk High/Low (INR) 1,255/594

Mkt Cap (Bn) INR 112.9/ $1.19

Shares o/s (Mn)                                                                      146.0

3M Avg. Daily Volume 5,79,028

Change in Estimates

FY27E FY28E

INR Bn New Old Dev. (%) New Old Dev. (%)

Revenues 35.8 35.2 1.7 42.0 41.4 1.6

EBITDA 7.6 7 1.7 10.1 9.9 1.8

EBITDAM % 21.2 21.2 0 bps 24.1 24.0 5 bps

EPS 39.0 38.3 1.8 52.0 49.4 5.2

Actual vs CIE Estimates

INR Bn Q4FY26A CIE Est. Dev.%

Revenue 8.5 7.9 6.9
EBITDA 1.8 1.5 23.1
EBITDAM % 21.6 18.8 285 bps
PAT 1.2 1.0 18.3

Key Financials 

INR Bn FY25 FY26 FY27E FY28E FY29E

Revenue 25.0 30.4 35.8 42.0 49.5

YoY (%) (0.3) 21.5 17.8 17.4 17.7

EBITDA 5.2 5.8 7.6 10.1 12.3

EBITDAM % 21.0 19.1 21.2 24.1 25.0

PAT 3.3 3.5 5.4 7.2 8.8

EPS (INR) 24.3 25.0 39.0 52.0 63.9

ROE % 11.8 10.8 14.7 16.7 17.4

ROCE % 9.5 8.1 10.9 13.0 13.6

PE(x) 37.0 32.3 20.7 15.5 12.6

Shareholding Pattern (%)

Mar-26 Dec-25 Sept-25

Promoters 29.73 29.81 29.84

FIIs 25.57 26.60 27.53

DIIs 7.10 7.11 7.19

Public 37.61 36.48 35.45

Relative Performance (%)

YTD 3Y 2Y 1Y

BSE IT 2.8 (16.2) (18.9)

INTELLECT 76.4 (22.5) (4.4)

Change in Estimates

Target Price Change

Recommendation

Source: INDA, Choice Institutional Equities

INDA Q4 FY26 Q3 FY26 QoQ (%) Q4 FY25 YoY (%)

Revenues (INR Mn) 8,470 7,314 15.8 7,259 16.7

EBITDA (INR Mn) 1,834 1,003 82.9 2,042 (10.2)

EBITDA Margin (%) 21.6 13.7 794 bps 28.1 (648) bps

Other Income 375 216 73.4 226 65.4

PBT 1,621 284 469.8 1,821 (11.0)

Tax 419 96 338.3 457 (8.5)

PAT (INR Mn) 1,202 284 322.6 1,353 (11.2)

Basic EPS (INR) 8.7 2.1 321.4 9.8 (11.6)

Expected Share Price Return: 54.9% I Dividend Yield: 0.5% I Potential Upside: 55.1% 

Kunal Bajaj
Email: kunal.bajaj@choiceindia.com 
Ph.: +91 22 6707 9901

Avi Jhaveri
Email: avi.jhaveri@choiceindia.com
Ph.: +91 22 6707 9901
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Management Call - Highlights

▪ With 30 years of expertise across 62 countries and 500+ clients, the 

company possesses a specialised domain depth which it believes 

competitors cannot easily replicate

▪ Management emphasised that standard LLMs often yield only ~76% 

accuracy, which is insufficient for core banking processes. Through 

its research, INDA claims to achieve 94-95% accuracy for production-

grade enterprise AI

▪ The Purple Fabric platform is now competing with Palantir in the 

financial domain. The company reported INR 160 Cr in AI revenue for 

the year and an order book exceeding USD 50 Mn

▪ The company holds leadership positions in wholesale banking (over 

INR1,500 Cr revenue), consumer banking (over INR 1,000 Cr) and 

wealth, capital markets, and insurance (over INR 500 Cr)

▪ The company successfully pivoted towards the Americas, which now 

contributes 27% of revenue post the Central 1 acquisition.

▪ Every product in the portfolio— including core banking, lending and 

wealth management— is now being sold as an AI-first product. The 

synergy between eMACH’s composability and Purple Fabric’s 

intelligence is designed to move the company from linear growth to 

exponential platform value

▪ The management's focus is on increasing subscription revenue due 

to its long-term nature, though it will not forgo license revenue from 

large customers

▪ The company is building an IP moat and has filed numerous patents 

(100 last year, 125 overall with 9 granted) to differentiate its 

innovation and prevent competitors from leveraging disruptive 

technology

▪ The company is open to low-cost acquisitions of companies with 30-

year-old product sets so as to gain market access in Europe, the US 

or Australia, replacing its offerings with the eMACH stack, similar to 

the Central 1 acquisition, rather than competing with the latest 

technologies

▪ The board recommended a final dividend of INR 4 per share and a 

special dividend of INR 3 per share

Institutional Equities

The company is building an IP moat by filing 

numerous patents (100 last year, 125 overall 

with 9 granted) to differentiate its innovation 

and prevent competitors from leveraging 

disruptive technology

2

Management's focus is on increasing 

subscription revenue due to its long-term 

nature, though they will not forgo license 

revenue from large customers

INDA claims to achieve 94-95% accuracy for 

production-grade enterprise AI

The company is open to low-cost acquisitions 

of companies with 30-year-old product sets to 

gain market access in Europe, US, or Australia
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Institutional Equities

Sequential Operating Performance

Source: INDA, Choice Institutional Equities  

3

1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26

Income Statement

Revenues (INR Mn) 6,063 5,581 6,096 7,259 7,017 7,581 7,314 8,470

Gross Profit (INR Mn) 3,444 3,004 3,480 4,620 3,819 4,176 3,858 4,780

Gross Profit Margin (%) 56.8 53.8 57.1 63.6 54.4 55.1 52.8 56.4

EBITDA (INR Mn) 1,207 810 1,188 2,042 1,433 1,535 1,003 1,834

EBITDA Margin (%) 19.9 14.5 19.5 28.1 20.4 20.2 13.7 21.6

PAT (INR Mn) 745 528 702 1,353 945 1,023 284 1,202

Basic EPS (INR) 5.5 3.9 5.1 9.8 6.9 7.4 2.1 8.7

Operating Metrics 

Revenue Mix by Segment (%)

License-linked Revenues 51.5 44.8 47.9 54.0 55.4 55.8 53.5 54.8

Implementation Revenues 48.5 55.2 52.1 46.0 44.6 44.2 46.5 45.2

Segment Growth YoY (%)

License-linked Revenues (13.1) (25.4) (15.9) 27.7 24.7 69.2 33.9 18.4

Implementation Revenues 5.0 8.5 10.5 8.9 6.2 8.7 7.2 14.7

Revenue Mix of License-linked Rev. (%)

License Revenues 40.1 34.0 40.4 44.4 33.2 34.0 23.8 32.8

AMC Revenues 38.8 47.6 42.5 35.5 34.4 33.8 36.6 32.2

Subscription Revenues 21.2 18.4 17.1 20.2 32.4 32.2 39.6 35.0

License-linked Revenue Growth YoY (%)

License Revenues 11.6 11.8 (4.8) 29.9 3.2 69.4 (21.2) (12.6)

AMC Revenues 14.2 6.3 10.7 18.8 10.7 20.2 15.3 7.2

Subscription Revenues (53.2) (68.7) (55.0) 41.1 90.9 195.7 210.0 105.1

Other Metrics

Annual Recurring Revenue (INR Mn) 7,500 6,620 6,950 8,700 10,410 10,800 11,180 12,470

QoQ Change % 7.9 (11.7) 5.0 25.2 19.7 3.7 3.5 11.5

Number of Deal Wins 11 12 11 9 17 18 9 15

Number of Destiny Deal Wins 9 8 6 5 4 11 4 2

Go Lives New Digital Transformation 12 9 16 16 15 22 29 21

Deal Pipeline (in INR Mn) 85,260 88,890 99,960 102,340 113,000 120,003 120,380 120,990

YoY Change % 17.8 18.2 24.6 25.8 32.5 35.0 20.4 18.2
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Institutional Equities

Source: INDA, Choice Institutional Equities

Sustained revenue growth of 16.7% YoY Revenue is anticipated to expand at 17.6% CAGR over FY26–29E

EBITDAM improved to 21.6% sequentially EBITDA expected to expand at 28.6% CAGR over FY26–29E

PAT margin recovers to 14.2% on a sequential basis PAT anticipated to expand at 36.7% CAGR over FY26–29E

4

Source: INDA, Choice Institutional Equities  Source: INDA, Choice Institutional Equities  

Source: INDA, Choice Institutional Equities  Source: INDA, Choice Institutional Equities  

Source: INDA, Choice Institutional Equities
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Institutional Equities

1-year forward PE band

Subscription revenues leading the license-linked revenue mix

Deal pipeline increased to 18% YoY INDA won 15 deals this quarter including 2 Destiny deal wins 

ROE & ROCE to improve gradually due to sustained investments  

5

Source: INDA, Choice Institutional Equities  Source: INDA, Choice Institutional Equities  

Source: INDA, Choice Institutional Equities  Source: INDA, Choice Institutional Equities  

Source: INDA, Choice Institutional Equities  Source: INDA, Choice Institutional Equities  

License-linked revenues to see gradual mix improvement
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6

Institutional Equities

Source: INDA & Choice Institutional Equities

Income Statement (Consolidated in INR Mn)

Particular FY25 FY26 FY27E FY28E FY29E

Revenue 25,000 30,382 35,804 42,028 49,476

Gross profit 14,549 16,633 20,509 24,696 29,319

EBITDA 5,247 5,805 7,575 10,109 12,345

Depreciation 1,564 2,089 1,878 2,203 2,595

EBIT 3,683 3,716 5,697 7,906 9,750

Other income 829 1,226 1,495 1,682 2,043

Interest expense 42 63 40 40 40

PAT 3,328 3,454 5,385 7,184 8,837

EPS 24.3 25.0 39.0 52.0 63.9

Particular FY25 FY26 FY27E FY28E FY29E

Tangible Fixed Assets 2,452 3,492 4,400 5,341 6,299

Goodwill & Intangible Assets 7,890 8,430 7,721 6,889 5,909

Investments 5,384 6,346 6,346 6,346 6,346

Cash & Cash Equivalents 5,361 6,792 12,857 18,812 27,110

Other Non-current Assets 3,263 4,609 4,488 5,243 5,891

Other Current Assets 14,470 16,128 15,574 16,840 17,796

Total Assets 38,820 45,797 51,387 59,472 69,352

Shareholder's funds 27,858 31,701 36,412 42,698 50,429

Minority Interest 310 291 269 248 226

Borrowings - - - - -

Other Non-current Liabilities 1,147 2,111 2,513 2,772 3,027

Other Current Liabilities 9,505 11,693 12,192 13,755 15,670

Total Equity & Liabilities 38,820 45,797 51,387 59,472 69,352

Cash Flows (INR Mn) FY25 FY26 FY27E FY28E FY29E

Cash Flows from Operations 4,314 5,105 7,281 7,440 9,886

Cash Flows from Investing (2,446) (2,723) (582) (630) (530)

Cash Flows from Financing (633) (1,132) (635) (855) (1,058)

DuPont Analysis FY25 FY26E FY27E FY28E FY29E

Tax Burden (%) 75.0 75.1 75.3 75.2 75.2

Interest Burden (%) 120.5 123.8 125.5 120.8 120.5

EBIT Margin (%) 14.7 12.2 15.9 18.8 19.7

Asset turnover 0.6x 0.7x 0.7x 0.7x 0.7x

Equity multiplier 1.4x 1.4x 1.4x 1.4x 1.4x

ROE (%) 11.8 10.8 14.7 16.7 17.4

Balance Sheet (Consolidated in INR Mn)

Ratio Analysis FY25 FY26 FY27E FY28E FY29E

Growth Ratios (%)

Revenues (0.3) 21.5 17.8 17.4 17.7

EBITDA (2.3) 10.6 30.5 33.4 22.1

EBIT (7.9) 0.9 53.3 38.8 23.3

Margin Ratios (%)

EBITDA Margin 21.0 19.1 21.2 24.1 25.0

EBIT Margin 14.7 12.2 15.9 18.8 19.7

Profitability (%)

ROE 11.8 10.8 14.7 16.7 17.4

ROIC 13.5 11.1 14.2 16.5 16.9

ROCE 9.5 8.1 10.9 13.0 13.6

Valuation

PE (x) 37.0 32.3 20.7 15.5 12.6

EV/EBITDA (x) 22.6 17.9 12.9 9.1 6.8

EV/Sales (x) 4.8 3.4 2.7 2.2 1.7

Free Cash Flow Yield (%) 2 3 5 5 7
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*Large Cap: More Than INR 20,000 Cr Market Cap
*Mid & Small Cap: Less Than INR 20,000 Cr Market Cap

CHOICE RATING DISTRIBUTION & METHODOLOGY

Large Cap*

BUY The security is expected to generate upside of 15% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 15% over the next 12 months

REDUCE The security is expected to show upside or downside returns by 5% to -5% over the next 12 months

SELL The security is expected to show downside of 5% or more over the next 12 months

Mid & Small Cap*

BUY The security is expected to generate upside of 20% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 20% over the next 12 months

REDUCE The security is expected to show upside or downside returns by 5% to -10% over the next 12 months

SELL The security is expected to show downside of 10% or more over the next 12 months

Other Ratings

NOT RATED (NR) The stock has no recommendation from the Analyst

UNDER REVIEW (UR) The stock is under review by the Analyst and rating may change

Sector View

POSITIVE (P) Fundamentals of the sector look attractive over the next 12 months

NEUTRAL (N) Fundamentals of the sector are expected to be in stasis  over the next 12 months

CAUTIOUS (C) Fundamentals of the sector are expected to be challenging over the next 12 months

Institutional Research Team

Utsav Verma, CFA Head of Institutional Research utsav.verma@choiceindia.com +91 22 6707 9440

Ambrish Shah Analyst - Power ambrish.shah@choiceindia.com +91 22 6707 9251

Ashutosh Murarka Analyst – Building Materials ashutosh.murarka@choiceindia.com +91 22 6707 9521

Bhavik Shah, CFA Analyst – Metals & Mining Bhavik.shah@choiceindia.com +91 22 6707 9521

Deepika Murarka Analyst – Healthcare deepika.murarka@choiceindia.com +91 22 6707 9513

Dhanshree Jadhav Analyst – Technology dhanshree.jadhav@choiceindia.com +91 22 6707 9535

Dhaval Popat Analyst – Energy dhaval.popat@choiceindia.com +91 22 6707 9949

Fenil Brahmbhatt Analyst – Realty & Building Materials fenil.brahmbhatt@choiceindia.com +91 22 6707 9930

Ishank Gupta Analyst –  NBFCs ishank.gupta@choiceindia.com +91 22 6707 9867

Karan Kamdar Analyst – Consumer Discretionary, Small and Midcaps karan.kamdar@choiceindia.com +91 22 6707 9451

Kunal Bajaj Analyst – Technology kunal.bajaj@choiceindia.com +91 22 6707 9901

Maitri Sheth Analyst – Pharmaceuticals maitri.sheth@choiceindia.com +91 22 6707 9511

Putta Ravi Kumar Analyst – Defence ravi.putta@choiceindia.com +91 22 6707 9908

Preeyam Tolia Analyst – FMCG & Retail preeyam.tolia@choiceindia.com +91 22 6707 9987

Aayush Saboo Sr. Associate– Realty aayush.saboo@choiceindia.com +91 22 6707 9930

Avi Jhaveri Sr. Associate – Technology avi.jhaveri@choiceindia.com +91 22 6707 9901

Bharat Kumar Kudikyala Sr. Associate – Building Materials bharat.kudikyala@choiceindia.com +91 22 6707 9521

Samarth Goel Sr. Associate– Small and Midcaps samarth.goel@choiceindia.com +91 22 6707 9451

Subhash Gate Sr. Associate – Autos subhash.gate@choiceindia.com +91 22 6707 9233

Heer Gogri Associate – Small and Midcaps heer.gogri@choiceindia.com +91 22 6707 9433

Heet Chheda Associate – Autos heet.chheda@choiceindia.com +91 22 6707 9233

Rushil Katiyar Associate – Technology rushil.katiyar@choiceindia.com +91 22 6707 9901

Shreya Mehra Associate – Technology shreya.mehra@choiceindia.com +91 22 6707 9535

Stuti Bagadia Associate – Pharmaceuticals stuti.bagadia@choiceindia.com +91 22 6707 9511

Vinay Rawal Associate – Small and Midcaps vinay.rawal@choiceindia.com +91 22 6707 9433

Historical share price chart: Intellect Design Arena

Date Rating Target Price

January 7, 2026 BUY 1,335

January 31, 2026 BUY 1,335

May 09, 2026 BUY 1,250
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Disclosure on Ownership and Material Conflicts of Interest:

• “CEBPL”, its Research Analyst(s), their associates and relatives may have any financial interest in the subject company covered in this Research Report.

• “CEBPL”, its Research Analyst(s), their associates and relatives may have actual or beneficial ownership of one percent (1%) or more of the securities of the subject company, as on 
the last day of the month immediately preceding the date of publication of this Research Report.

• “CEBPL”, its Research Analyst(s), their associates and relatives may have any other material conflict of interest at the time of publication of this Research Report.

Disclosure on Receipt of Compensation:

• “CEBPL” or its associates may have received compensation from the subject company during the past twelve months.

• “CEBPL” or its associates may have managed or co-managed public offerings of securities for the subject company during the past twelve months.

• “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for investment banking, merchant banking or brokerage services.

• “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for products or services other than investment banking, merchant 

banking or brokerage services.

• “CEBPL” or its associates have not received any compensation or other benefits from the subject company or any third party in connection with the preparation or publication of this 

Research Report.

•  Research Analyst may have served as an officer, director or employee of the subject company covered in this Research Report.

• “CEBPL” and Research analyst may engage in market-making activity in the securities of the subject company.

Details of Associates of CEBPL and Brief History of Disciplinary action by regulatory authorities are available on our website i.e. www. https://choiceindia.com/research-

listing

Copyright:

This research report is confidential and intended solely for the recipient. Unauthorized reproduction, distribution, or disclosure of this report, in whole or in part, in 

any form or by any means, without the prior written permission of the Company is strictly prohibited.

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Choice Equity Broking Private Limited is a registered Research Analyst Entity (Reg. No. INH000000222 ) CIN.  NO.: U65999MH2010PTC198714. Reg. Add.: Sunil Patodia 
Tower, J B Nagar, Andheri (East), Mumbai 400099. Tel. No. 022-6707 9999 . Compliance Officer-Prashant Salian. Tel. 022-6707 9999-Ext. 896. Email- 
Compliance@choiceindia.com. Grievance officer-Deepika Singhvi  Tel.022-67079999- Ext-834. 

Email-  ig@choiceindia.com   

General Disclaimer:

Investment 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

This report (“Report”) is prepared by Choice Equity Broking Private Limited as a Research Entity (hereinafter referred as “CEBPL”) in its capacity as a SEBI-registered Research 
Analyst and is intended solely for informational and educational purposes. This Report is meant exclusively for the recipient and shall not be circulated, reproduced, or distributed, in 
whole or in part.

This Report does not take into account the specific investment objectives, financial situation, risk profile, or particular needs of any individual or class of investors and does not 
constitute a personal recommendation or investment advice. Any views, opinions, or recommendations expressed herein are based on publicly available information and internal 
analysis and are subject to change without notice.

Nothing contained in this Report shall be construed as an offer, solicitation, or inducement to buy, sell, or subscribe to any securities, derivatives, or other financial instruments, nor 
shall it be considered as investment, legal, accounting, or tax advice. Recipients are advised to conduct their own independent analysis and are encouraged to seek independent 
professional advice before making any investment or trading decisions.

The information contained in this Report has been compiled from sources believed to be reliable; however, CEBPL does not represent or warrant the accuracy, completeness, or 
reliability of such information. CEBPL, its directors, employees, or associates shall not be liable for any losses, damages, or expenses arising directly or indirectly from the use of or 
reliance upon this Report.

Investments in securities are subject to market risks. The price and value of investments and the income from them may fluctuate, and investors may incur losses. Past performance is 
not indicative of future results. Opinions expressed herein are as of the date of this Report and may differ from views expressed in other research reports due to differences in 
methodology, assumptions, or time horizons.

Disclaimers in respect of Jurisdiction:

This Report is not intended for distribution to, or use by, any person or entity who is a citizen or resident of, or located in, any jurisdiction where such distribution, publication, or use would 
be contrary to applicable laws or regulations, or would subject CEBPL to any registration or licensing requirements in such jurisdiction.

No action has been taken or will be taken by CEBPL in any jurisdiction outside India where such action would be required for distribution of this Report. Accordingly, this Report shall not 
be directly or indirectly distributed, published, or circulated in any such jurisdiction except in compliance with applicable laws and regulations.

Recipients of this Report are required to inform themselves of, and comply with, all applicable legal and regulatory restrictions at their own expense and without any liability to CEBPL. 
Any dispute arising out of or in connection with this Report shall be subject to the exclusive jurisdiction of the competent courts in Mumbai, India.

Disclaimer & Disclosure
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